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The Financial Situation 


HE Chicago banking troubles, which perhaps did 
not receive as much attention here in the East 
as their importance merited, appear to have been 
handled with rare skill, and, of course, are now well 
in hand and afford no occasion for further anxiety. 
In the situation, too, the banks evidently had the 
wholehearted co-operation of the Federal Reserve 
Banking System. And that is one of the particulars 
in which the Federal Reserve System has the capa- 
city for great usefulness, and one of the ways in 
which its facilities can be and should be extended 
with the greatest freedom. When a banking crisis 
arises in one of the country’s large centers, “runs” 
are apt to be experienced even by banks not involved 
in the more immediate disturbances; deposits are 
withdrawn from the banks in panic-stricken fashion, 
and the smaller depositors seek to convert their de- 
posits into actual cash. At such a time there is 
certain to be created a demand on the part of the 
banks for outside accommodations, in this case the 
Federal Reserve banks, and concurrently there is 
sure to be a demand for actual currency in the shape 
of Federal Reserve notes and for actual money in 
the shape of gold or other forms of legal tender. 

All of these things, the Federal Reserve banks 
alone are in position to supply, and their facilities 
and resources ought then to be employed to the 
utmost and without stint or limit. That is what 
happened in Chicago and what was done by the 
Federal Reserve Bank of Chicago, in co-operation 
of course with the Federal Reserve Board at Wash- 
ington and with the other Federal Reserve banks of 
the System. 

The crisis was of greater size and of greater con- 
cern than is generally realized, if one may judge of 
the prominence, or rather lack of prominence, given 
to it in news and editorial comment. The local 
newspapers at such a time are always apt to pursue 
a policy intended to minimize what is happening by 
curtailing or omitting reference to it. We dealt 
with the main facts in this article in our issue of 
last week and it will not be out of place to refer to 
some of them again on the present occasion. Some 
40 banks were obliged to close their doors during the 
past month, all but one or two of them being banks 
in the outlying districts of Chicago, and hence none 
of them, with the exceptions noted, were of consid- 
erable size, and yet the whole represented quite an 
aggregate. This eventually led to a run on most of 


the big banking institutions in the loop district, in 
which the Central Republic Bank & Trust Co., of 
which General Charles G. Dawes is the head (he hav- 
ing just resumed his old post of Chairman of the 


Board after having retired as head of the Reconstruc- 
tion Finance Corporation) suffered most, but there 
were also large sized runs on other large banks, more 
especially the First National Bank of Chicago (with 
its affiliate the First Union Trust & Savings Bank), 
and the Continental Illinois Bank & Trust Co. 

The drain upon the Central Republic Bank & Trust 
Co. was so severe that the officials had to seek out- 
side assistance, and obtained it to the extent of 
$95,000,000, from which it is easy to judge of the 
magnitude of the crisis. Of the $95,000,000, $80,- 
000,000 was supplied by the Reconstruction Finance 
Corporation, $10,000,000 by a group of Chicago 
banks, and $5,000,000 by a group of New York banks 
through Mortimer N. Buckner, President of the New 
York Clearing House Association. 

Now note the way which the Federal Reserve 
banks met the needs of the situation. The 12 Reserve 
institutions last week expanded their volume of Re- 
serve notes in the sum total of $139,932,000, and of 
this increase $117,025,000 occurred at the Chicago 
Federal Reserve Bank, this latter institution having 
increased the amount of its outstanding note circu- 
lation from $604,310,000 on June 22 to $721,335.000 
on June 29. The principal way in which the expan- 
sion was brought about is indicated by the fact that 
the Chicago Reserve Bank increased its holdings of 
United States Government securities from $210.- 
845,000 June 22 to $287,380.000 June 29, and its hold- 
ings of acceptances purchased in the open market 
from $7,843,000 to $20,258,000. The necessity which 
compelled the action of the Chicago Federal Reserve 
Bank is seen when reference is made to the condition 
statement of the reporting member banks at Chicago. 
Tn the week under discussion (the week ending June 
29) the net demand deposits of the Chicago member 
banks were drawn down from $894,000,000 to $820.- 
000.000, the time deposits from $374.000,000 to $345,- 
000.000, and the Government deposits from $27,- 
000,000 to $23,000,000, showing a combined loss in 
these three classes of deposits of $107,000.000 in this 
single week. This reduction in deposits involved a 
reduction in the loans and investments of the re- 
porting member banks from $1.376,000.000 to 
$1,299.000.000. 

Now come the Federal Reserve returns for a week 
later—that is, for the week ending Wednesday, 
July 6—and show that things have already begun to 
rectify themselves at Chicago. It is true that for 
the 12 Reserve banks combined the volume of Fed- 
eral Reserve notes outstanding for this latest week 
has increased in the further amount of $112,299,000, 
making an addition for the two weeks of no less 
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than $252,231,000, but only a small part of the fur- 
ther increase of $112,299,000 occurred at Chicago. 
The note circulation of the Chicago Reserve Bank 
shows a further increase of only $6,535,000, the total 
having risen from $721,335,000 to $727,870,000. And 
this is as it should be, the needs of that district 
having been supplied the previous week, there was 
no occasion for a further expansion the present week. 
The comment altogether must be that here was a 
critical situation that was superbly dealt with. 

As already stated, this is making a right use of 
the facilities of the Federal Reserve banks—employ- 
ing them in periods of emergency and then without 
restraint and with the utmost freedom. It is quite 
a different thing from using the Federal Reserve 
resources in the carrying out of an easy money policy 
intended to promote a revival of trade or induce 
security advances which is the policy that has been 
-o diligently pursued since 1929 and which has so 
dismally failed to attain its object in either par- 
ticular, a circumstance which should be sufficient 
to condemn the policy, though the Reserve authori- 
ties still fatuously adhere to it. The policy finds 
an illustration in the large-scale purchases of United 
States Government securities, when there was nei- 
ther need nor warrant nor justification for it. Such 
a policy, thus conducted, is rank inflation of Re- 
serve credit, and full of menace. It has the effect 
of creating unnatural ease and leads to such absurdi- 
ties and monstrosities as the purchase of accept- 
ances by the Federal Reserve banks on the discount 
basis of only 1% per annum, not sufficient to cover 
overhead costs. 

These artificially low rates are of no benefit to 
any one, and demoralize money market conditions 
generally. Consequently, the banks are no longer 
able to employ their funds to advantage, and hence 
get no proper compensation for their services. Such 
rates are, in fact, ruinous, and inasmuch as they 
do not allow the banks to earn an adequate profit, 
must in the end impair the stability of the banks if 
not actually involve them in ruin. 

Non-compensatory returns are as much a menace 
in the banking business as they are in ordinary busi- 
ness. No establishment can long survive when it is 
deprived of the ability to earn a proper return. In 
such a period the banks will seek indirect means of 
obtaining the return which is denied to them directly. 
An instance of that kind has come to notice this very 
week. The New York “Journal of Commerce,” in its 
news columns on Saturday, contained the informa- 
tion that the large New York City banks have agreed 
informally to raise their commission charge on ac- 
ceptance fees for accepting bankers’ bills. The 
agreement, we are told, prescribes the minimum com- 
missions to be levied against customers. 

It is stated that practically all of the large accept- 
ing banks will base their charges upon the new 
schedule. The commission fee is to be 114% on an 
annual basis. On bills due in 30 days the commis- 
sion is to be 144 to 1%, and there is to be added for 
every additional month of the term until theo- 
retically on a 12 months’ bill 114% is reached. On 
the old basis 30 days’ maturities were charged 1% of 
1%, but 60-day bills were charged 3/16 of 1% and 
90-day bills 144 of 1%, while the commissions for 
long maturities were based upon the general rate 
of 1% annually. 

In explanation of the increase it is pointed out 
that with extremely low market rates for bills the 
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banks are raising the commission principally in 
order to increase their earnings. The low market 
rate for bills, it is observed, makes the new commis- 
sion schedule easily possible, without running 
the risk of leading borrowers for acceptances to 
finance their operations by other methods. On a 
rough estimate the increase in commission charges, 
it is calculated, will raise the banks’ gross earnings 
from accepting fees from $7,000,000 annually to over 
$10,000,000. This is based upon an acceptance vol- 
ume of $700,000,000—to all of which the reply must 
be that the banker is worthy of his hire. 
degtlieese 


HE address which Governor Franklin D. Roose- 
velt delivered last Saturday night with such 
promptitude and such freedom from circumlocution 
in accepting the Democratic Presidential nomina- 
tion may be taken as an indication of the lines of 
policy he means to pursue in the event of his elec- 
tion. It deserves to be closely studied with that idea 
in mind, also to see what promise it holds out for a 
betterment of business conditions which are now 
of such a distressing character. We all know what 
the Hoover policies are and that they have failed 
to lead the country out of the slough of despond, 
though this is not to say that anyone else could have 
done any better considering the remarkable state 
of things which has confronted the country during 
the period of his incumbency. In the case of Mr. 
Roosevelt, his utterances must be our guide as to 
what will happen should he win popular approval of 
his candidacy. He begins by saying: “Let us now 
and here highly resolve to resume the country’s un- 
interrupted march along the path of real progress, 
of real justice, of real equality for all of our citizens, 
great and small.” This is all very nice and will 
meet with a ready response everywhere, but we fear 
that mere resolution will not get us very far. 

In diagnosing the situation we find him saying: 
“For 10 years we expanded on the theory of repairing 
the wastes of the war, but actually expanding far 
beyond that and also far beyond our natural and 
normal growth. Now it is worth remembering, and 
the cold figures of finance prove it, that during that 
time there was little or no drop in the prices that 
the consumer had to pay, although those same fig- 
ures prove that the cost of production fell very 
greatly. Corporate profit resulting from this period 
was enormous. At the same time little of that profit 
was devoted to the reduction of prices. The con- 
sumer was forgotten. Very little of it went into 
increased wages. The worker was forgotten, and 
by no means an adequate proportion was even paid 
out in dividends. The stockholder was forgotten.” 
This embodies some novel views. 

Mr. Roosevelt says he has always been in favor 
of certain types of public works, and then adds: “So 
as to spread the points of all kinds as widely as pos- 
sible we must take definite steps to shorten the 
working day and the working week.” This is the 
favorite argument of the union labor leaders, and it 
leads nowhere. If it were accompanied by the fur- 
ther statement that with the shortening of the 
working day and the working week there must be a 
proportionate reduction in wages, it might provide 
some basis for argument, but the labor theory is 
that the wage scale must be maintained, and this 
would mean that the rate of pay would have to be 
increased, which in a time of depression like the 
present is wholly out of the question. The truth is, 
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with prices ruling so much lower than before, some 
means must be found of reducing labor costs, not 
increasing them. Economic recovery would be 
hastened if that fact were recognized by the labor 
world and an agreement reached to adjust wage 
scales to the new conditions. 

We do not see, either, that much promise of relief 
is furnished the agricultural classes. Mr. Roosevelt 
does say, and that is to be commended, ‘‘We should 
repeal immediately those provisions of law that com- 
pel the Federal Government to go into the market 
to purchase, to sell, to speculate, in farm products, 
in a futile attempt to reduce farm surpluses.” He 
then adds: “Why, the practical way to help the 
farm is by an arrangement that will. in addition 
to lightening some of the impoverishing burdens 
from his back, do something towards the reduction 
of the surpluses of staple commodities that hang on 
the market. It should be our aim to add to the world 
prices of staple products the amount of a reasonable 
tariff protection, give agriculture the same protec- 
tion that industry has to-day.” And what then? 
“And in exchange for this immediately increased 
return I am sure that the farmers of this nation 
would agree ultimately to such planning of their 
production as would reduce the surpluses and make 
it unnecessary in later years to depend on dump- 
ing those surpluses abroad in order to support do- 
mestic prices. That result has been accomplished 
in other nations; why not in America, too?” We 
cannot see how this differs in the least from the Re- 
publican theory which has always been to rely upon 
the tariff and cut our production down so as to 
avoid the possibility of surplus supplies. Yet Mr. 
Roosevelt asserts he accepts the Democratic plat- 
form declaration of a tariff for revenue, and de- 
clares the tariff admirable in that respect the same 
as in all other respects. 

He winds up with some fine statements. Thus: 
“What do the people of America want more than 
anything else? In my mind, two things: Work— 
work with all the moral and spiritual values that 
go with work. And with work, a reasonable measure 
of security—security for themselves and for their 
wives and children. Work and security—these two 
are more than words. They are more than facts. 
They are the spiritual values, the true goal toward 
which our efforts of reconstruction should lead. 
These are the values that this program is intended 
to gain. These are the values we have failed to 
achieve by the leadership we now have. Our Repub- 
lican leaders tell us economic laws—sacred, in- 
violable, unchangeable—that these laws cause panics 
which no one could prevent. But while they prate 
of economic laws, men and women are starving. We 
must lay hold of the fact that economic laws are 
not made by nature. They are made by human 
beings.” We do not see, however, that Mr. Roosevelt 
shows us how to reach the goal. 

illite 

HE Federal Reserve statements the present week 
contain some features of decided interest. The 

first point to attract attention has already been 
referred to further above, namely, the big further 
increase in the volume of Reserve notes outstand- 
ing. This week’s increase is $112,299,000, and it 
follows $139,932,000 last week, making $252,231,000 
for the two weeks combined. Last week’s expansion 
was easily susceptible of explanation, as $117,025,000 
of the addition occurred in the Chicago Federal Re- 
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serve District, and grew out of the banking troubles 
with which Chicago has been afflicted. This week’s 
further increase of $112,299,000 is not so readily 
explained, since it extends all through the Federal 
Reserve System, every Reserve district showing a 
larger or smaller expansion, and we suppose this 
will be taken to indicate the holiday demand in con- 
nection with the Fourth of July celebrations. 

Another point of interest is that there has been the 
present week no further acquisition of United States 
Government securities, the amount being reported at 
$1,801,065,000, which compares with $1,800,971,000 
a week ago. There has, however, it seems proper to 
say, been a redistribution of these Government 
securities among ‘the different Federal Reserve 
banks, Chicago having reduced its holdings from 
$287,380,000 to $267,205,000, while many of the other 
Reserve banks show increased holdings, the list of 
increases including Boston, Philadelphia, St. Louis, 
Minneapolis and Dallas. The volume of Reserve 
credit outstanding has nevertheless been added to 
during the week in amount of nearly $44,000,000, 
owing to the fact that discount holdings of the 12 
Reserve banks increased during the week from $469,- 
828,000 to $499,826,000, and at the same time the 
holdings of acceptances purchased in the open 
market increased from $63,519,000 to $77,353,000. 
As a result, total bill and security holdings stand 
at $2,384,237,000 against $2,340,262,000 a week ago. 

Gold reserves are slightly lower again the present 
week, being reported at $2,578,450,000 as against 
$2,579,374,000 last week. The amount of Reserve 
notes outstanding having so heavily increased, the 
ratio of total reserves to deposit and Federal Reserve 
note liabilities combined is again somewhat lower, 
standing at 56.3% against 57.2% a week ago. One 
other feature growing out of this increase in Federal 
Reserve circulation is that there has been a further 
large addition to the amount of United States Gov- 
ernment securities pledged as part collateral behind 
the Reserve notes. The further increase for the 
week has been $75,300,000, bringing the total so 
pledged up to $682,000,000. 

Foreign balances here continue to diminish, now 
that the Bank of France and the other leading cen- 
tral banks are drawing the amount down so low as 
part of their policy of converting such balances into 
gold and then shipping the gold back home. During 
the past week the total of bills purchased by the 
Federal Reserve institutions for their foreign corre- 
spondents has been further reduced from $98,163,000 
to $73,775,000. Foreign bank deposits with the 
Federal Reserve institutions also remain low, being 
reported at $8,752,000 this week as against $8,396,000 
last week. 

Scilla 

IVIDEND reductions and omissions have been 
less numerous the present week, and also less 
important. The Commonwealth Edison Co. reduced 
the quarterly dividend on its capital stock from $2 a 
share to $1.25 a share; the Public Service Co. of 
Northern Illinois reduced the quarterly dividend on 
its common stock from $2 a share to 75c. a share. 
The Edison Electric Illuminating Co. of Boston re- 
duced the quarterly dividend on its capital stock 
from $3.40 a share to $8 a share. The International 
Cigar & Machinery Co. reduced the quarterly divi- 
dend on its capital stock from 6214c. a share to 
37l4c. a share. The American Machine & Foundry 
(‘o. reduced the quarterly dividend on common from 

















170 


35c. a share to 20c. a share. The Columbian Carbon 
Co. reduced the quarterly dividend on its capital 
stock from 75c. a share to 50c. a share, and the Col- 
gate-Palmolive-Peet Co. reduced the dividend on its 
common from 621%c. a share to 25c. a share. The 
Maytag Co. suspended payment of the quarterly divi- 
dend on the $6 cumul. 1st pref. stock. Cluett, Pea- 
body & Co. reduced the quarterly dividend on com- 


mon from 50c. a share to 25c. a share. 
——o——— 


FURTHER large reduction has been made this 
year in the cotton acreage. The report of the 
Department of Agriculture, issued at Washington 
yesterday, indicates a planted area of 37,290,000 
acres. This compares with 41,491,000 acres planted 
for cotton last year, according to the report issued a 
year ago, a decline this year of 4,201,000 acres, or 
10.1%. The harvest last year was 40,693,000 acres, 
a loss for last year’s crop during the growing season 
of 798,000 acres, or 1.9%. This was by no means 
excessive. It is necessary to go back just 10 years, 
or to 1922, for an area planted to cotton below that 
for the current year. In that year 34,016,000 acres 
were put in, while the harvest was 33,036,000 acres, 
a reduction of 980,000 acres. In most of the years 
since that time an increase has been shown, the high- 
est being 48,730,000 acres for the bumper crop of 
1926. In that year there was harvested 47,087,000 
acres. In 1929 the acreage was nearly as high as 
that of 1926, but in the three years succeeding there 
has been quite a marked decline for each year. 

A reduced acreage for cotton, however, by no 
means indicates a lower yield. Last year, with the 
lowest acreage since 1923 of 40,693,000 acres at har- 
vest, the yield per acre was exceptionally high, at 
200.1 pounds per acre, the total production being, 
according to the final estimate in March last, 
16,595,780 bales. This was second only to the bumper 
crop of 1926, when the yield was 17,755,070 bales. 
Tor the crop of 1930, the area was 46,078,000 acres 
and the yield 13,755,518 bales. The comparison with 
the area planted this year and the acreage on July 1 
a year ago shows that the percentage is now 90.5% 
of the 1931 figures. Of the 10 States where the 
acreage is the largest, four of them report an area 
for this year compared with 1931 of 90%. These 
four States are Texas, Alabama, South Carolina and 
Louisiana. Of the other six, Arkansas shows an 
area of 97% of the 1931 acreage; Mississippi 92% ; 
North Carolina 94%; Tennessee 95%; Oklahoma 
89%, and Georgia 86%. These 10 States have a 
combined acreage planted to cotton this year of 
36,397,000 acres, or nearly 98% of the total cotton 
acreage. Texas alone shows 14,192,000 acres planted 
to cotton this year against 15,769,000 acres a year 
ago, or 38% of this year’s total. Of the other cotton 
States the acreage is variable. For Missouri there 
is no change from last year. Virginia shows a some- 
what larger acreage, equivalent to 108% of the 1931 
area. For New Mexico it is reduced to 96% of last 
year’s acreage; Florida 80%; California and Ari- 
zona 64%. The 10 years’ average of abandonment 
during the growing season has been 3.1%. 

a i 
HERE has been little of interest in the stock 
market the present week, with no new features 
or developments of great consequence. It has been 
a short week, the Stock Exchange having been closed 
on Saturday last, and, of course, also on Monday, 
Independence Day. On the remaining days the mar- 
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ket has been decidedly unsettled, with dealings very 
small, but with the drift downward, though not 
strongly except in the case of some active specialties 
which developed a decidedly weak tone. Encourage- 
ment was derived at one time from the improvement 
in grain and cotton prices. Sugar prices also dis- 
played strength without, however, proving much of 
a stock market influence. On the other hand, all 
indications of an improvement in general trade and 
business have been lacking, and very little comfort 
is to be derived from the reviews of the steel trade. 
The “Iron Age” this week reported that raw steel 
production has fallen to a national average of not 
more than 12% of capacity, which, it says, is the 
lowest level of which there is any record. This trade 
paper also notes that the June output of pig iron, 
amounting to 20,935 gross tons a day, was the small- 
est since December 1896, a period of nearly 36 years. 
It says that a moderate rebound in steel and pig iron 
amounting to 20,935 gross tons a day was the small- 
est since December 1896, a period of nearly 36 years. 
It says that a moderate rebound in steel and pig iron 
production is indicated for next week, when some 
plants that were shut down before the holiday will 
resume. On the other hand, there is almost a com- 
plete lack of the constructive factors that are needed 
to lift steel output above its June average of about 
18%, and steel companies do not look for any marked 
change for the better during July and August. As 
indicating the general drift of prices downward on 
the Stock Exchange, 101 stocks reached new low 
levels for the year the present week. The call loan 
renewal rate on the Stock Exchange was lowered 
on Thursday to 2%, after having remained pegged 
at 214% for six months, or since Jan. 8 1932. 

The volume of trading has again been light, repeat- 
ing last week’s experience of not reaching a million 
shares on any day of the week. The Exchange was 
closed both on Saturday and Monday, the latter 
being Independence Day. On Tuesday the sales 
on the New York Stock Exchange were 612,690 
shares; on Wednesday, 727,880 shares; on Thursday, 
784.401 shares, and on Friday, 720,168 shares. On 
the New York Curb Exchange the sales on Tuesday 
were 63,320 shares ; on Wednesday, 80,390 shares; on 
Thursday, 93,515 shares,and on Friday, 84,140 shares. 

As compared with Friday of last week, prices are 
irregularly changed, though mostly lower. General 
Electric closed yesterday at 93% against 10 on Friday 
of last week; North American at 15% against 1714; 
Standard Gas & Elec. at 934 against 1014; Pacific 
Gas & Elec. at 1814 against 1972; Consolidated Gas 
of N. Y. at 33% against 38; Columbia Gas & Elec. at 
5% against 654; Brooklyn Union Gas at 5014 against 
58; Electric Power & Light at 2% against 3; Public 
Service of N. J. at 28% against 34; International 
Harvester at 101% against 1114; J. I. Case Threshing 
Machine at 225% against 2234 ; Sears, Roebuck & Co. 
at 1014 against 1014; Montgomery Ward & Co. at 434 
against 43g; Woolworth at 2314 against 2414; Safe- 
way Stores at 3034 against 3434; Western Union 
Telegraph at 14 against 147%; American Tel. & Tel. 
at 721% against 787%; International Tel. & Tel. at 
3% against 314 ; American Can at 315% against 333; ; 
United States Industrial Alcohol at 15 against 163, ; 
Commercial Solvents at 434 against 5; Shattuck & 
Co. at 5 against 53g, and Corn Products at 2534 
against 2714. 

Allied Chemical & Dye closed yesterday at 4514 
against 4734 on Friday of last week; E. I. du Pont 











Volume 135 


de Nemours at 223% against 2334; National Cash 
Register A at 634 against 7; International Nickel 
at 4% against 4144; Timken Roller Bearing at 734 
against 9; Mack Trucks at 123% against 12; Johns- 
Manville at 105% against 1154; Gillette Safety Razor 
at 1514 against 18; National Dairy Products at 15 
against 15; Texas Gulf Sulphur at 12% against 13; 
Freeport Texas at 113% against 10%; American & 
Foreign Power at 214 against 2; United Gas Im- 
provement at 11% against 127%; National Biscuit 
at.2134 against 22; Coca-Cola at 77 against 8314; 
Continental Can at 19% against 203g; Eastman 
Kodak at 3614 against 40°4; Gold Dust Corp. at 1034 
ex-div. against 1014; Standard Brands at 10% 
against 10; Paramount Publix Corp. at 134 against 
2; Kreuger & Toll at 3/32 against 3/32; Westing- 
honse Elee. & Mfg. at 15% against 1714; Drug, Ince., 
at 26% against 27144; Columbian Carbon at 17 
against 173g; Reynolds Tobacco class B at 26384 
against 2714; Liggett & Myers class B at 39 against 
4014; Lorillard at 113% against 1114, and American 
Tobacco at 48 against 4834. 

The steel shares have continued their downward 
drift. United States Steel closed yesterday at 2114 
against 2334 on Friday of last week; Bethlehem 
Steel at So against S44, and Vanadium at 634 
against 7. In the auto group Auburn Auto closed 
yesterday at 447, against 48 on Friday of last week ; 
General Motors at 734 against 8; Chrysler at 53, 
against 614; Nash Motors at 914 against 914; Pack- 
ard Motors at 11% against 134 ; Hudson Motor Car at 
41% against 434, and Hupp Motors at 15% against 154 
bid. In the rubber group Goodyear Tire & Rubber 
closed yesterday at 634 against 614 on Friday of last 
week; B. F. Goodrich at 25¢ against 234; United 
States Rubber at 2 bid against 2, and the preferred 
at 4 against 334 bid. 

The railroad shares _ still continued weak, 
especially on the poor returns of earnings for the 
month of May. Pennsylvania RR. closed yesterday 
at 7 against 7% on Friday of last week; Atchison 
Topeka & Santa Fe at 1914 against 20; Atlantic 
Coast Line at 1014 against 11; Chicago Rock Island 
& Pacific at 232 against 214; New York Central at 
11 against 11%; Baltimore & Ohio at 514 against 
434; New Haven at 65 against 714; Union Pacific 
at 2814 against 31% ; Southern Pacific at 714 against 
714; Missouri-Kansas-Texas at 2 against 2; Southern 
Railway at 31% against 314; Chesapeake & Ohio at 
‘0 against 1014; Northern Pacific at 634 against 
614, and Great Northern at 634 against 63. 

The oil shares have been inactive, notwithstanding 
the improving outline for the oil industry. Standard 
Oil of N. J. closed yesterday at 24 against 241% on 
Friday of last week; Standard Oil of Calif. at 181, 
against 1854; Atlantic Refining at 1014 against 
1034, and Texas Corp. at 954 against 914. 

The copper shares are so low that their fluctua- 
tions are of little consequence. Anaconda Copper 
closed yesterday at 4 against 31% on Friday of last 
week ; Kennecott Copper at 614 against 514; Amer- 
ican Smelting & Refining at 714 against 634; Phelps 
Dodge at 414 against 4, and Cerro de Pasco Copper 
at 414 against 434. 


oniesiiiniidstai 
RICE trends on stock exchanges in the important 
European financial centers were exceedingly 
favorable, early this week, owing to the optimism 
occasioned by the British war loan conversion plan 
and the hope of a favorable outcome in the repara- 
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tions negotiations at Lausanne. In mid-week deal- 
ings, however, irregular tendencies prevailed, largely 
as a result of somewhat more dubious reports from 
Lausanne. The conversion plan, whereby the £2,- 
086,000,000 5% war loan is to be converted into a 
314% issue, was by far the most important single 
factor in the early sessions. London saw in this 
plan the beginning of world-wide trade recovery, and 
that “far-reaching uplift in industry and commerce 
for which all civilized nations are praying.” It was 
pointed out that the credit of every sound borrower 
in the world will be improved by the conversion op- 
eration as British credit normally acts as a standard. 
Following the announcement, British Government 
securities were unobtainable in London at prices to 
yield more than 314%, so that the anticipated good 
effect on the credit of other borrowers seems as- 
sured. There is no doubt, moreover, that the con- 
version will be an outstanding success, as a London 
report of Thursday to the New York “Times” states 
that “tens of millions of pounds are being thrown 
into the conversion scheme.” The optimism in 
London was readily communicated to the Paris and 
Berlin markets, which also advanced sharply. There 
was a tendency throughout Europe to see in these 
events a waning of the “psychological depression,” 
and the opinion was widely expressed that a distinct 
upturn in business will soon follow. 

The London Stock Exchange opened, Monday, 
with a burst of strength, all types of securities shar- 
ing in the rapid advance. Encouraged by the sweep- 
ing gains of the late sessions of last week, investors 
rushed to buy and dealers had difficulty in filling 
the orders. British funds received further support 
and a small reaction after midday diminished the 
gains only a little. The speedy improvement of 
British credit from a 4% to a 314% basis brought 
much more interest in other securities. British 
stocks, international issues and foreign bonds were 
all swept forward in the vigorous movement. Tues- 
day’s dealings were again exceedingly active, but 
there was a tendency toward profit-taking and set- 
backs occurred in some parts of the list. British 
funds weakened, and most industrial stocks also de- 
clined. The international group was firm until late 
in the afternoon, when advices were received of a 
poor opening at New York. The London market was 
quieter, Wednesday, and the start was uncertain 
owing to nervousness regarding Lausanne. Buying 
increased later in the day, and a substantial re- 
covery in prices resulted. British funds and foreign 
bonds were alike in heavy demand, and sizable net 
gains were registered for the day. Industrial securi- 
ties also improved toward the close, while the inter- 
national group was good despite poor reports from 
New York. After a firm and active opening Thurs- 
day, irregularity developed in London and prices 
in most sections dropped below the previous close. 
British funds remained strong, however, and many 
foreign bonds also resumed the advance. Industrial 
stocks and international issues slumped, and losses 
were heavy in some instances. Sharp gains took 
place in all parts of the list, yesterday, after an- 
nouncement of the Lausanne accord. British funds 
were very strong, but other issues also advanced. 

The Paris Bourse began the week cheerfully, prices 
advancing quite generally owing to the hopeful re- 
ports from London. German bonds listed at Paris 
were especially in favor, but good buying also took 
place in rentes. Rumors of an impending Ministerial 
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crisis as a result of budgetary difficulties were dis- 


regarded by investors. The advance was resumed 
in an active session, Tuesday. Buying was stimu- 
lated by reports from Lausanne predicting an early 
agreement on reparations, and by a clearing of the 
French political atmosphere. Gains were important 
in many groups, with rentes and foreign securities 
in greatest favor. The trend Wednesday was again 
favorable, notwithstanding conflicting reports of the 
reparations negotiations. Unfavorable reports from 
New York were disregarded and investment buying 
continued on a good scale. All the leading stocks 
made substantial gains, while some further increases 
also appeared in rentes and foreign bonds. The ad- 
vance was broken Thursday, however, when a wave 
of selling developed. Prices tumbled on the Bourse 
and a good part of the gains recorded earlier in the 
week was wiped out. French securities suffered 
more than international issues. A buoyant session 
followed yesterday, all securities advancing as a 
result of the reparations agreement. 

Quotations on the Berlin Boerse advanced briskly 
when trading started, Monday, both stocks and 
bonds reflecting an excellent demand. The German 
market was stimulated particularly by hopes of a 
satisfactory agreement at Lausanne. Turnover was 
heavy and gains ranged from 2 to nearly 5 points, 
with greatest interest manifested in mining and 
potash stocks. The cheerful tone was resumed Tues- 
day, and large net gains for the session were again 
recorded, despite some profit-taking toward the 
close. Potash stocks and electrical issues were 
favorites in this session. Dealings Wednesday were 
less active, but the trend was generally favorable. 
Buying centered in bonds rather than stocks, and 
unusually large advances were recorded in the fixed- 
income group. The upward movement came to a halt 
Thursday, owing to misgivings regarding the Lau- 
sanne discussions. The opening was uncertain, but 
the list soon turned downward and material losses 
were registered in all departments of the market. 
The tone yesterday was uncertain, as traders pre- 
ferred to await full details of the Lausanne agree- 
ment. 

sil 

EKPARATIONS obligations of the German Goyv- 
ernment have been all but eliminated by an 
agreement among the interested Powers, reached at 
Lausanne yesterday after three weeks of intense dis- 
cussion of all phases of this problem, which has 
plagued the world for more than a decade. The 
agreement was foreshadowed by an announcement of 
Prime Minister Ramsay MacDonald, Chairman of 
the gathering, who informed press correspondents 
early in the day that “very good news” might be 
expected shortly. Premier Edouard Herriot of 
France stated soon thereafter that all important ele- 
ments of an accord had been gathered together. The 
British House of Commons was informed at the 
same time by J. H. Thomas, Minister for the Do- 
minions, that an agreement had been reached. The 
Lausanne treaty, of which only minor details remain 
to be adjusted, provides for a final payment by Ger- 
many of 3,000,000,000 marks, to be placed in a gen- 
eral fund for European financial reconstruction. 
The Reich will issue 5% bonds in this amount, based 
on the guarantee of the Reichsbank, and matur- 
ing in 37 years. It is provided that these securities 
are to be sold at 90, not less than three years nor 
more than 15 years from 1932. If not marketed 
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within 15 years, they will be cancelled automatically. 
Despite an inauspicious start, the Lausanne con- 
ference has thus met almost completely, so far as 
reparations are concerned, the recommendations of 
the Young Plan Advisory Committee that all inter- 
governmental debts be ‘adjusted to the existing 
troubled situation of the world, without delay, if 
new disasters are to be avoided. There remains in 
the background, however, the question of the debts 
due the United States Government from the former 
Allies. These will doubtless have a considerable 
bearing on the ratification of the Lausanne treaty 
by the parliaments of the interested nations. It is 
intimated in Lausanne dispatches that the debt pay- 
ments may be suspended, temporarily, under the 
terms of the agreements reached individually with 
the United States. The hope prevails among the 13 
delegations, it is said, that the United States will 
act to scale down or cancel the payments, which are 
scheduled to be resumed this autumn owing to the 
expiration of the Hoover moratorium year. In 
Washington these comments were read with much 
interest, according to reports from the capital, but 
no official statements were made. It was pointed 
out unofficially that the Lausanne agreement is en- 
tirely independent of the war debt accords and was 
reached without any assistance from or communica- 
tion with the United States. 

The course of the Lausanne conference has been 
anything but smooth since its very inception on 
June 16, and in the past week the difficulties seemed 
to multiply as the French and German representa- 
tives debated the compromises necessary to a last- 
ing agreement. Prime Minister Ramsay MacDonald 
and his British associates exercised an inexhaustible 
fund of patience and perseverance in finding solu- 
tions for the knotty problems, and the successful 
end of the conference is certainly due in large part 
to their efforts. It is evident that the agreement is 
intended as the beginning of the genuine end of 
the entire reparations chapter of the Versailles 
treaty. The preamble declares, according to an 
Associated Press report, that reparations are 
finally ended and that a new effort in relations 
among nations is commenced on the basis of recipro- 
cal confidence. This statement is considered a com- 
promise between the insistence of the German Chan- 
cellor, Colonel Franz von Papen, on elimination of 
the war guilt clause of the Versailles treaty, and the 
reply of Premier Herriot of France that extraneous 
political clauses could not be permitted in the purely 
economic document under discussion. 

With agreement on reparations assured, discus- 
sions were started at Lausanne early yesterday re- 
garding the world economic conference, which is to 
form the second phase of the Lausanne negotiations. 
This meeting is predicated on the recommendation 
of the Young Plan Advisory Committee that the 
Lausanne conferees consider not only reparations, 
but “other economic and financial difficulties which 
are responsible for and may prolong the world 
crisis.” It will be recalled that Secretary of State 
Stimson revealed, May 31, that such a general con- 
ference, in which the United States would partici- 
pate, was under discussion between the London and 
Washington Governments. While expressing will- 
ingness to join the conference, Washington insisted 
that this second phase be held in London, in order 
to dissociate the gathering from any connection with 
reparations. It is now snggested in Lausanne, re- 
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ports state, that the economic world conference be 
held in London beginning next September. 

As the Lausanne conferees began their third week 
of deliberations, it was indicated that Britain, 
France, Italy, Belgium and Japan, as the five chief 
creditor Powers, had agreed among themselves on 
the advisability of a final payment by Germany 
in the amount of three to four billion marks and in 
the form of a bond issue. This feature of the pro- 
posed settlement was the nucleus of the negotiations 
during the current week. Chancellor von Papen 
made a counter-proposal last Sunday, in which he 
offered to pay 2,000,000,000 marks. He attached the 
political conditions that the payment should not in 
any way be dependent on American debt cancella- 
tion, and should not be construed as an admission by 
Germany of the war guilt clause of the Versailles 
treaty. 

A strong impetus was given the negotiations, Mon- 
day, when Foreign Minister Dino Grandi handed 
Mr. MacDonald a note in which the Italian Govern- 
ment called for complete cancellation, to be applied 
to all European Powers, of reparations and war 
debts. The delegations at Lausanne were urged in 
this note to “take their full share of the responsi- 
bilities, sacrifices and risks called for by the gravity 
of the situation.” As the discussions proceeded, 
Tuesday, some doubt was expressed regarding the 
possibility of reaching a final agreement, owing 
to the differences between France and Germany re- 
garding the war guilt clause. The sum to be paid 
by Germany was of lesser consideration, but it also 
caused some friction. The Reich delegation was 
reported Tuesday as making an offer of a 2,600,- 
000,000-mark payment in final settlement, but Pre- 
mier Herriot was said to be holding out for 4,000,- 
000,000 marks. The plan for a bond issue was 
brought into prominence when a suggestion by Sir 
Walter Layton, of Great Britain, for eventual issu- 
ance of a German flotation in the world’s capital 
markets was placed before the gathering. Discus- 
sions were carried on with ever-increasing intensity 
Wednesday and Thursday, and the main outlines of 
the settlement were finally fashioned at a meeting 
which started Thursday and ended only at 2:45 a. m. 
Iriday. All parties to the conference were intent 
on reaching an accord, and the announcement of an 
agreement yesterday was hailed with profound 
satisfaction. 

os 

HAT the disarmament proposal of President Hoo- 
ver has given an entirely new turn to the inter- 
national discussions of this question was shown 
Thursday, when Stanley Baldwin, as Acting Prime 
Minister of Great Britain, read a White Paper before 
the House of Commons in which the suggestions 
made by Mr. Hoover were warmly praised. The 
British Government professed, in this paper, a desire 
to associate itself with Mr. Hoover’s conception of 
the problem, but important reservations were never- 
theless made in regard to naval disarmament, while 
some divergencies from the American viewpoint also 
were announced on aircraft limitation. The state- 
ment now made by Mr. Baldwin constitutes the 
second definitive reply by a great Power to the pro- 
posal announced by Mr. Hoover June 22, which calls 
for a sweeping reduction by nearly one-third in all 
land, sea and air armaments of the world. Italy 
accepted the Hoover suggestions without reserva- 
tions immediately after they were announced. 
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Great Britain, France and Japan made it clear, how- 
ever, that similar whole-hearted acceptance could 
scarcely be expected of these Powers. 

The White Paper, which Mr. Baldwin read gravely 
before an attentive House, stated that the British 
Government desires to contribute all it can to effect 
practical application of the Hoover proposal. A 
standard of land disarmament has already been 
achieved in England which more than covers Mr. 
Hoover’s aims, it was declared. In regard to air 
services, the White Paper countered the Hoover pro- 
posal to eliminate bombing planes with a proposal 
for prohibition of all bombing from the air “within 
limits to be laid down as precisely as possible by 
an international commission.” Air attacks upon 
civilian populations would not be permitted under 
the British plan. A strict limitation was suggested 
on the unladen weight of all military and naval air- 
craft with the exception of troop carriers and flying 
boats, while restriction of the number of all types 
of combatant aircraft also was advocated. 

“As regards the navy,” Mr. Baldwin continued, “it 
is not practicable for Great Britain to cut down the 
number of naval units below certain points, but if 
there is a limit to numerical reduction it is possible 
and highly desirable to secure by other means a 
large diminution of naval armaments. The gun 
calibre at present is far too high and could be re- 
duced by one-third in new capital ships and cruisers. 
The capital ships could then be reduced to 22,000 
tons and 11-inch guns, and the cruisers from 10,000 
tons with 8-inch guns to 7,000 tons with 6.1-inch 
guns.” Such limitations, Mr. Baldwin indicated in 
a subsequent summary, would apply on all new con- 
struction. If international agreement could not be 
secured for the reduction of capital ship tonnage to 
22,000, then the British Government would suggest 
a 25,000-ton limitation with 12-inch guns as a maxi- 
mum, he continued. It was suggested, in addition, 
that the maximum tonnage of aircraft carriers be 
reduced to 22,000 tons, with 6.1-inch guns. Total 
abolition of submarines was held desirable, but if 
agreement could not be attained on this point, then 
tonnage of undersea vessels should be restricted to 
250 tons maximum surface displacement, with strict 
limitation of both total tonnage and number of units. 
The White Paper called, finally, for reduction of 
destroyer tonnage by approximately one-third, this 
to be dependent on the abolition of submarines. 

The British reply to the Hoover proposal was read 
with great interest in Washington, and Secretary 
of State Stimson announced late Thursday that he 
could form no opinion on the details of the British 
proposals until he had received them all. “The state- 
ment by Mr. Baldwin in the House of Commons, fol- 
lowing the announcement of President Hoover’s 
plan for reduction in armaments seems to be an indi- 
cation of the momentum given to the Disarmament 
Conference since the announcement of the Presi- 
dent’s plan,” he said. “This was the purpose of the 
President in making the American proposal, and we 
welcome the British suggestions as an expression of 
the same spirit. I cannot form any opinion as to 
the details of the proposal without having them all 
before me. But the fact that changes seem to be 
suggested in the navies of the world which would 
require reconstruction of important elements of the 
fleets indicates that this part of the proposal, at 
least, is not put for immediate action. It would 


rather seem to be a suggestion by the British of an 
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ideal toward which further construction should tend. 
We shall study their proposal when it is received 
with great interest and care, confident that we have 
a common purpose.” 

Among the American delegates to the General Dis- 
armament Conference at Geneva there was much 
disappointment when the British reply to the Amer- 
ican plan was made known. It was pointed out, a 
dispatch to the Associated Press said, that the Brit- 
ish scheme for tonnage reductions in new capital 
ships and cruisers would not effect any financial 
economies until 1938 at the earliest, whereas the 
American program would bring an immediate sav- 
ing. “In American quarters,” the report continued, 
“the British suggestions were recognized as strik- 
ingly similar to those advanced by England at the 
1927 arms conference here.” This point was also 
made in a London dispatch of Thursday to the New 
York “Evening Post,” which added that a similar 
British plan contributed to the breakdown of the 
Geneva conference of 1927. It was noted that the 
well-placed British naval bases would give the Brit- 
ish navy an immediate advantage over the American 
navy under the plan. 

At the Disarmament Conference itself, meanwhile, 
arrangements have been almost completed for an 
adjournment of at least three months, and perhaps 
longer. There have been no official pronouncements 
to this effect, but all press reports indicate that ad- 
journment of the first phase of the meeting is sched- 
uled approximately for July 18. Before dispersing, 
a dispatch of Tuesday to the New York “Times” 
states, the delegations plan to issue a declaration in 
which respects would be paid to the Hoover plan, 
while action would be deferred on its essential army 
and navy chapters as well as on the French sugges- 
tions for organizing peace. Much emphasis will be 
placed in this declaration, it is added, on all points 
whereon the conferees have been able to reach agree- 
ment. In further reports it was indicated that the 
American delegation at Geneva is making strenuous 
efforts to have the Conference name a definite date 
for resumption of the gathering, preferably in the 
middle of November. While the Conference stands 
adjourned, discussions are to be carried on among 
the leading Powers in regard to major disarmament 
questions, 

Sota iaaites 

URRENCY problems of the British Empire are 
scheduled to form a part of discussions of the 
Imperial Economic Conference, which will begin 
at Ottawa, July 21. The fluctuating values of the 
pound sterling and other Empire monetary units 
have already occasioned some thought regarding the 
establishment of a common monetary policy, and 
this question may be debated at some length in 
Ottawa. The problem is highly involved, however, 
and tlicre have been few preliminary statements of 
policy in any quarter. Views of the London delega- 
tion have been explained briefly by Stanley Baldwin, 
who will head the British contingent. In a state- 
ment before the House of Commons last week, he 
remarked that the National Cabinet “has no inten- 
tion of returning to the gold standard so long as gold 
behaves as now, and we cannot give definite assur- 
ances of the future course of sterling prices.” The 
policy of the monetary authorities of England is an 
abundant supply of cheap money, he explained, and 


he suggested that some progress might be made at 
Ottawa on that basis. 
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Some of the Dominion delegations are already on 
the way to Ottawa, while others will begin the jour- 
ney within the next few days. The British delegates 
will include Stanley Baldwin, J. H. Thomas, Do- 
minions Secretary; Sir Philip Cunliffe-Lister, Co- 
lonial Secretary; Walter Runciman, President of 
the Board of Trade; Viscount Hailsham, Minister 
for War, and Sir John Gilbert, Minister of Agri- 
culture. The Indian delegation will include Sir 
Henry Strakosch and Sir George Schuster. South 
Africa is sending N. C. Havenga, Finance Minister ; 
Piet Grobler, Minister of Lands, and A. P. Fourie, 
Minister of Mines. The Irish Free State representa- 
tives will be headed by Sean T. O’Kelly, Vice-Presi- 
dent of the Executive Council; Sean Lemass, Min- 
ister of Industry and Commerce, and James Ryan, 
Minister of Agriculture. Australian delegates will 
include Stanley Bruce, Assistant Treasurer, and 
H. S. Gullett, Minister of Trade, while New Zealand 
is sending J. G. Coates, Minister of Public Works, 
and Downie Stewart, Finance Minister. Canada 
will be represented by an extensive delegation under 
the leadership of Prime Minister R. B. Bennett, who 
will be host to the gathering. 

It is considered likely in Ottawa that the con- 
ference will last about six weeks, or until Sept. 1. 
In a report of July 1 to the North American News- 
paper Alliance, it is remarked that there are many 
circumstances which will tend to make it the most 
important Empire gathering ever held. The con- 
ference will be the first, it is pointed out, since 
Britain abandoned the gold standard last September 
and followed this action by erecting a tariff barrier 
of 20%. This change in British policy is sure to be 
one of the dominant factors at the meeting, as the 
London delegation is formally committed to go as 
far as possible in the direction of free trade within 
the Empire. It is no secret, moreover, that the Do- 
minions are inclined to give favorable considera- 
tion to a general scheme for intra-Empire trade pref- 
erences, and it is thus quite possible that the results 
of the conference will be of extreme importance to 
the United States. The aims of the conference have 
been outlined in a general sense of Prime Minister 
Bennett. The gathering, he states, “should devote 
its energies and abilities, with a common purpose 
and whole-hearted zeal, to deepening the channels 
of intra-Imperial trade by judicious adjustments of 
tariffs and other measures, which will aim to create 
a larger volume of mutually profitable trade between 
the different units of the Empire than now exists, 
and to make their unrivaled resources available in 
greater degree for the diffusion of a higher standard 
of well-being among its citizens than they now 
enjoy.” 

iitainil acces 

RBITRATION between the British and Irish 
Free State Governments on the land annuities 
dispute is clearly foreshadowed by the trend of cur: 
rent negotiations, as revealed in the House of Com- 
mons in London. Payments due Britain on the land 
annuity of £3,000,000 have been withheld by Eamon 
de Valera, President of the Irish Free State, and it 
was disclosed in a Commons debate on Monday that 
Dublin has also indicated its intention of withhold- 
ing about £1,800,000 in other annual payments due 
from the Irish Free State. It was made known un- 
officially the same day, and later confirmed by J. H. 
Thomas, Minister for the Dominions, that the de 
Valera Government is placing the payments in a 
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special fund in Dublin, to await the result of arbitra- 
tion. The nature of the tribunal is now the only 
stumbling block, it is understood, but this point also 
is likely to be straightened out before long. Mr. de 
Valera has declared repeatedly that he will not 
accept arbitration at the hands of a British Empire 
tribunal. In any such court the “dice would be 
loaded against Ireland,” he has said. The London 
Government, however, insisted for some time on the 
form of Empire court proposed at the Imperial Con- 
ference in 1930. A modification of this attitude is 
now indicated, as a note was dispatched to Dublin, 
Wednesday, in which President de Valera was 
offered his choice of a tribunal, with the “final, defi- 
nite qualification” that its members must be citizens 
of the British Commonwealth of Nations. The Gov- 
ernment, according to this note, would consider the 
possibility of agreeing to arbitration not only of the 
£3,000,000 land annuities, but also of the £1,800,000 
additional payments which Mr. de Valera is dis- 
puting. 

Alarmed by the attitude of the Irish Free State 
Government, Mr. Thomas introduced in the London 
House of Commons, Monday, a bill empowering the 
National Cabinet to impose a tariff up to 100% on 
imports from the Irish Free State, in retaliation 
against the refusal to pay the land annuities. An 
indication that this method of retaliation would be 
employed in order to collect the sum due in duties 
on Irish merchandise, if the payments were not 
forthcoming directly, was given by the London Gov- 
ernment late last week. President de Valera ex- 
pressed himself vigorously, July 1, regarding this 
“decision to launch reprisals rather than submit to 
arbitration.” It is true, he said, that England buys 
a lot from Ireland, but he stated that an even greater 
amount of British goods is sold in the Free State. 
“If by special tariffs, England is going to collect 
£3,000,000 at her ports, we can collect it back at 
ours,” he remarked. When the bill providing 
authority to impose the levy came up in the London 
House of Commons, it was accepted by the over- 
whelming vote of 223 to 31 on its first reading. The 
second reading, Wednesday, was almost equally 
favorable, the vote on this occasion being 321 to 41. 
That the authority will ever be used, however, seems 
most improbable. Mr. Thomas explained, Wednes- 
day, that the annuities controversy has now been 
reduced to the simple question of the form of arbitra- 
tion. President de Valera has denied that the land 
payments are due on the ground that the covering 
treaties have never been ratified by the Irish Parlia- 
ment. In its latest note to Dublin on the subject, 
the British Government states that it is unaware of 
the grounds on which the Free State is denying its 
liability for other payments besides the land annui- 
ties, but hints that arbitration will be acceptable if 
the Free State Government will indicate those 
grounds. 

iaieiic 

eed of increasing unrest in Jugoslavia were 

given some color, last Saturday, when the 
formation of a new Cabinet was announced in Bel- 
grade to succeed the Marinkovitch Government. 
There were indications on June 29 that Premier 
Marinkovitch had resigned, according to a dispatch 
to the New York “Times,” but nothing definite was 
learned until last Saturday. It was then stated 
merely that a new Cabinet had been formed by Dr. 
Milan Sershkich, who was Minister of the Interior 
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in the Marinkovitch regime. This Government is 
said to represent a compromise between the National 
center and the Radical group, with Right representa- 
tion more important than that of the Left. The only 
Cabinet changes, besides that of the Premiership, are 
in the Foreign Ministry, which is assumed by Boske 
Jeftitch; in the Interior Ministry, taken by Zika 
Lazitch; in the Trade Ministry, taken by Deputy 
Mohoritch; and in the Ministry of Justice, assumed 
by Dr. Schumek Novitch. The new Premier is de- 
scribed as a Serb, who has actively supported the 
dictatorship through which King Alexander has 
ruled for the last two years. In a Belgrade report 
of July 1 to the New York “Times” it was remarked 
that the present tendency of the political leaders 
is to treat all opposition with redoubled severity. 
“The attempts of politicians to address their follow- 
ers, which have been tolerated for the last three 
months, are now being ruthlessly suppressed at the 
cost of bloodshed,” the dispatch added. 
a 
HE Bank of England statement for the week 
ended July 6 shows a further gain in gold hold- 
ings amounting this week to only £11,439, but as 
circulation expanded £3,596,000, reserves fell off 
£3,584,000. The Bank’s gold now aggregates £136,- 
965,018, as compared with £165,810,946 a week ago 
and £136,953,579 last year. Publie deposits rose 
£2,965,000 and other deposits decreased £6,137 ,780. 
Of the latter amount £5,642,601 was from bankers’ 
accounts and £495,179 was from other accounts. 
The proportion of reserve to liability is down to 
33.27% from 35.08% a week ago. A year ago the 
ratio was 57.73%. Loans on Government securities 
rose £457,000, while those on other securities fell 
off £3,116. The latter consists of discounts and 
advances, which increased £101,690 and securities, 
which decreased £104,806. The discount rate re- 
mains at 2%, which rate was installed last week. 
Below we furnish a comparison of the different items 


for five years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1932 1931 1930 1929 1928 
July 6. July 8. July 9. July 10. July 11. 
£ £ £ £ 
366,678,000 359,257,662 363,803,626 368,839,800 136,361,115 
Public deposits.._.. 20,947,000 15,734,020 9,264,376 9,230,390 16,210,144 
Other deposits -- - - - 115,163,831 99,529,705 105,769,921 102,527,832 104,703,036 
Bankers accounts. 80,922,753 64,543,324 69,532,815 65,360,123 
Other accounts.__ 34,241,078 34,986,381 36,237,106 37,167,709 
Governm't securities 67,626,656 31,825,906 54,125,547 43,291,855 
Other securities - - -- 41,238,065 
Disct. & advances 14,991,091 
Securities.-.-..--- 26,246,974 


Circulation_a_--_-- 


30,628,885 
26,176,439 50,588,324 
6,265,564 
27,837,487 19,910,875 
Reserve notes & coin 45,286,000 66,553,284 52,781,828 57, t 
Coin and bullion___ 136,965,018 165,810,946 156,585,454 155,711,707 174,356,917 
Proportion of reserve 

to liabilities_---- 


34,939,855 
7,102,368 


39,649,422 
16,182,431 
23,466,991 


33.27% 57.73% 45.88% 41.93% 47%% 
Bank rate-_._.---- 2% 24% 3% 54% 44% 
a On Nov. 29 1928 the fiduciary currency Was amalgamated with Bank of England 


note issues, adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. ili 
HE Imperial Bank of India on Thursday, July 7, 
reduced its discount rate from 5% to 4%. 
Earlier in the week, that is, Monday, July 4, the 
Central Bank of Bolivia announced a reduction of 
two points in the discount rate, making the rate to 
the public 714%, to farmers 7%, to associated banks 
6% and to the Government 544%. Kates are 11% 
in Greece; 814% in Bulgaria; 7% in Austria, Ru- 
mania, Portugal and Lithuania; 644% in Spain and 
in Finland; 6% in Danzig, and in Colombia; 5.11% 
in Japan; 544% in Estonia and in Chile; 5% in 
Germany, Italy, Hungary and Czechoslovakia; 444% 
in Norway; 4% in Sweden, Denmark and India; 
314% in Belgium and in Ireland; 244% in France and 
in Holland, and 2% in England and in Switzerland. 
In the London open market discounts for short bills 
on Friday were 1@1 1-16% as against 74% on 
Friday of last week, and 1@11-16% for three 
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months’ bills as against 1 1-16% on Friday of last 


week. Money on call in London on Friday was 
144%. At Paris the open market rate continues at 


174%, and in Switzerland at 14%. 


matadinielis 
HE Bank of France statement for the week ended 
July 1 records an increase in gold holdings of 
217,160,375 francs. The total of gold now stands at 
82 316,793,585 francs, in comparison with 56,228,- 
692,706 francs at the corresponding period a year ago 
and 44,169,983,820 francs two years ago. Credit 
balances abroad rose 238,000,000 frances, while bills 
bought abroad declined 261,000,000 francs. Notes 
in circulation reveal a large increase, namely 2,042,- 
000,000 francs. The total of circulation is now 82,- 
709,189,220 franes, in comparison with 78,609,675,- 
165 francs last year and 73,259,797,915 francs the 
previous year. Decreases are shown in French com- 
mercial bills discounted and in creditor current ac- 
counts of 1,061,000,000 francs and 2,062,000,000 
francs, while advances against securities went up 
100,000,000 francs. The proportion of gold on hand 
to sight liabilities now stands at 76.11%, which com- 
pares with 56,47% a year ago and 50.58% two years 
ago. Below we furnish a comparison of the various 


items for three years: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes Status as of. 

Jor Week. July 1 1932. July 3 1931. July 4 1930. 

Francs. Francs. Francs, Francs. 
Gold holdings. .--Inc. 217,160.375 82,316,793.585 56,228,692,706 44,169,983.820 
Credit bals. abr’d_Inc. 238,000,000 4,528,208,424 6,945,695,379 6,904,264,230 
aFrench commerc’'l 

bills discounted. Dee 1061000,000 











2,868,067,163 4,431,968,358 5,674,.293,765 
bBills bought abr’dDec. 261,000,000 1,782,419,075 18,686.568,993 18,731,378,721 
Adv. agt. securs__Inc 100,000,000 2,815,325.279 2,891,802,934 2,836.496,348 
Note circulation._Ine 2042,000,000 82,709,189,220 78,609,675,165 73,259,797,915 
Cred. curr. accts..Dec 2062000,000 25,440,482,944 20,971,382,442 14,074,282,326 
Proportion of gold 

on hand to sight 

liabilities... Ine. 0.21% 76.11% 56.47% 50.58% 

a Includes bills purchased in France. b Includes bills discounted abroad. 
o*--— 


HE Bank of Germany in its statement for the 
last quarter of June records an increase in gold 

and bullion of 8,821,000 marks. The total of bullion 
now stands at 832,209,000 marks, in comparison 
with 1,421,095,000 marks last year and 2;618,874 ,000 
marks the previous year. A decrease appears in 
reserve in foreign currency of 8,290,000 marks, in 
silver and other coin of 130,192,000 marks, in notes 
in other German banks of 9,199,000 marks and in 
other liabilities of 8,301,000 marks. Notes in circu- 
lation rose 267,290,000 marks, raising the total of the 
item to 3,984,207,000 marks. Total circulation last 
year was 4,294,685,000 marks and the previous year 
4,721,436,000 marks. Bills of exchange and checks, 
advances, other assets and other daily maturing ob- 
ligations record increases of 232,384,000 marks, 
158,837,000 marks, 78,969,000 marks and 72,341,000 
marks respectively. The items of deposits abroad 
and investments remain unchanged. The proportion 
of gold and foreign currency to notes circulation 
stands at 24.1% as compared with 40.1% last year 
and 63.1% the previous year. A comparison of the 


various items for three years is furnished below: 
REICHSBANK’S COMPARATIVE STATEMENT. 





Changes 
Jor Week. June 30 1932. June 30 1931. June 30 1930. 
Assets— Reichsmarks., Reichsmarks. Retchsmarks. Retchsmarks. 
Gold and bullion____- Inc. 8,821,000 832,209,000 1,421,095,000 2,618,.874,000 


Of which depos. abr’d- Unchanged. 90,474,000 177,041,000 149,788,000 
Res've in for’n curr-.Dec. 8,290,000 129,688,000 299,574,000  358.836.000 
Bills of exch. & checksInc. 232,384,000 3,102,382,000 2,652.327,000 1,783.605,000 
Silver and other coin. Dec. 130,192,000 190,855,000 77,991,000 142,521,000 
Notes on oth.Ger.bks.Dec. 9,199,000 2,528,000 2.318,000 4,443,000 
pe ee Inc. 158,837,000 261,318,000 355.179.000 185,829,000 
Unchanged. 364,431,000 102,765,000 101,022,000 
Other assets......... Inc. 78,969,000 844,492,000 855,863,000 589,270,000 
Liabtitttes— 
Notes in circulation._Inc. 267,290,000 3,984,207,000 4,294,685.000 4,721,436,000 


Oth daily matur.oblig.Inc. 72,341,000 472,682,000 397,949,000 491.624. 
Other liabilities. _-____ Dec. 8,301,000 703,588,000 587,147,000 213°622,000 
Propor. of gold & for’n 

curr. to note circul’nDec. 1.8% 24.1% 40.1% 63.1% 
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HE persistent ease in money rates in the New 
York market was emphasized, this week, by a 
reduction in the call loan rate on the New York Stock 
Exchange. After holding undeviatingly to 24% 
for six months, this official charge was lowered 
Thursday to 2%, both for renewals and new loans. 
Quotations yesterday were also at this figure. In 
the outside or street market, however, funds were 
again available in abundance all week at 1%, or 
concessions of 114% from the official level of 214%, 
which prevailed Monday to Wednesday, inclusive, 
and 1% from the new 2% figure made effective 
Thursday. Time loans were unchanged. ‘There was 
extremely little activity in this as well as all other 
sections of the market. That demand for accommo- 
dation is still dropping, was shown by both the usual 
compilations of brokers loans which were made avail- 
able this week. The comprehensive tabulation of 
the New York Stock Exchange for the full month of 
June reflected a decrease of $56,822,927, while the 
report of the Federal Reserve Bank of New York for 
the week to Wednesday night showed a decline of 
$9,000,000. Gold movements for the week to 
Wednesday night consisted of imports of $171,000, 
exports of $6,128,000, and a net decrease of $6,108,- 
000 in the stock of metal held earmarked for foreign 
account. 
paciiilliintis 
EALING in detail with call loan rates on the 
Stock Exchange from day to day, 244% was 
the ruling quotation on Tuesday and Wednesday, 
both for new loans and renewals. On Thursday the 
rate was officially reduced to 2%, which also was the 
rate on Friday. The 244% rate had been in effect 
on the Stock Exchange since Jan. 8. The 2% re- 
newal rate is the lowest official charge since Oct. 15 
1931. There has been no change in regard to the 
demand for time money, no transactions being re- 
ported this week. Rates are quoted nominally at 
114%4% for all dates. The market for prime commer- 
cial paper has been fairly brisk this week, but there 
was very little paper available and dealings were 
restricted on that account. Quotations for choice 
names of four to six months’ maturity are 2144@234%. 
Names less well known are 3%. On some very high 
class 90-day paper occasional transactions at 2% 
were noted. 
es 
RIME bankers’ acceptances have been in ex- 
cellent demand, but the market has been ex- 
tremely quiet as the supply has been limited. Rates 
are unchanged. The quotations of the American 
Acceptance Council for bills up to and including 
three months are 4%% bid, 34% asked; for four 
months, 1% bid and %% asked; for five and six 
months, 144% bid and 144% asked. The bill buying 
rate of the New York Reserve Bank is 1% for 1-90 
days; 144% for 91-120 days, and 144% for maturities 
from 121-180 days. The Federal Reserve Banks 
again show an increase in their holdings of ac- 
ceptances, the total having risen from $63,519,000 
to $77,353,000. Their holdings of acceptances for 
foreign correspondents further decreased, falling from 
$98,163,000 to $73,775,000. Open-market rates for 


acceptances are as follows: 
SPOT DELIVERY. 


—180 Days——- -——150 Days— -——120 Days—— 
Bid. Asked. Bid. Asked. Bid. Asked, 
Prime eligible bills-..-------- 1% 1% 1% 1% 1 K 
—90 Days— —60 Days— —-30 Days— 
Bid. Asked, Bid. Asked, Bid. Asked, 


Prime eligible bills.......-..-- K% % K % K% % 














Volume 135 


FOR DELIVERY WITHIN THIRTY DAYS. 
EE ee a ee eS Oe 1%% bid 
bs dhs Geis cg itinies apd aviihatdily am tenance mnie den eee 1% % bid 


HERE have been no changes this week in the 

rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 

for the various classes of paper at the different Re- 
serve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 























Rate in 
Federal Reserve Bank. Effect on Date Prevtous 

July 8. Established. Rate. 
SE a ee ee ee 3% Oct. 17 1931 2% 
_ ESS eae 2% June 24 1932 3 
oS Eee 3% Oct. 22 1931 3 
> SS eee 3% Oct. 24 1931 3 
CS SFI aS 3% Jan. 25 1932 4 
SS 6. 0 hc enka emanies a otek 3% Nov. 14 1931 3 
IIS 4, sous tuk & Kine act intraday 2% June 25 1932 3% 
i Seer as 3% Oct. 22 1931 2% 
CT SS ae 3% Sept. 12 1930 a 
ee ae. ae 3% Oct. 23 1931 3 
a er ree 3% Jan. 28 1932 4 
eee eae 3% Oct. 21 1931 2% 

——_@—_—_ 


TERLING exchange is comparatively dull, with a 
much easier undertone. On Saturday last the 
market was largely nominal in New York. On 
Monday, July 4, there was no market here. On 
Tuesday sterling broke sharply and was off three 
cents from Saturday’s closing price to the lowest since 
early in March. There was an almost complete 
recovery on Wednesday and the market has been 
steadier since that day. The range this week has 
been between 3.5424 and 3.58°% for bankers’ sight 
bills, compared with 3.5634 and 3.61% last week. 
The range for cable transfers has been between 
3.541% and 3.5834, compared with 3.567% and 3.62 
a week ago. When sterling broke on Tuesday all 
the leading Continental exchanges went off also. 
Much of the weakness in exchange was attributed to 
doubts as to the outcome of the Lausanne conference 
and as to the success of the flotation of so great an 
issue as the conversion of £2,086,000,000 of British 
War Loan 5s toa 344% basis. There are 15,000,000 
holders of these bonds, a great number of whom 
reside outside the British Empire, and Continental 
foreign exchange operators at least seemed to fear 
that many of these holders might elect not to convert 
but to cash in their bonds at once. In such an event 
there would of course be a tremendous strain on the 
pound. 

Again, the weakness in exchange which has been 
evident for the past few weeks, is ascribed largely to 
selling by bullish interests which are of the opinion 
that under no circumstances would the Bank of 
England permit a continuous rise in sterling. The 
improvement which took place in the market after 
Wednesday was due in part to the greatly improved 
prospects of final and satisfactory adjustments at 
Lausanne. The market was also helped by London 
advices on Wednesday that the conversion loan pro- 
gram was going well, according to Bank of England 
reports, application for the new 314% issue showing 
an overwhelming majority over non-assenters. The 
strength in the exchange during the second half of 
the week, however, must also be attributed to official 
support. It was feared that the demand for cash 
redemption of a very considerable part of the 
great loan would necessitate an increase in the fidu- 
ciary issue of the Bank of England or in the Govern- 
ment’s floating debt. Neither development seems 
imminent. Some days ago the fiduciary issue was 
extended to Sept. 30. The quotable rates for sterling 
are not a clear indication of the demand for the pound. 
This demand continues in almost all markets and 
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seasonal factors favor sterling with considerable 
force during the next two months. Tourist require- 
ments are especially important, although perhaps not 
so strong asin former years. It must be remembered 
that the rate is not a clear index of normal exchange 
transactions, as the Bank of England operating se- 
cretly in the market through the Exchange Stabiliza- 
tion Fund cloaks the real trend of rates. 

There is no longer any uneasiness regarding the 
United States dollar in any market. On the con- 
trary, this week there was greater evidence than ever 
that foreign funds were entering the dollar bond 
market here, and doubtless operators in some 
European centers, including those of England, 
France, Holland, Switzerland, and Germany, are 
entering the New York security market in search of 
bargains. The English position is especially strong 
in view of the collapse of last September. It is 
believed that the British Treasury and the Bank 
have large holdings of both francs and dollars. The 
Bank of England has been buying gold in France 
throughout the past few weeks. This gold is left in 
Paris under earmark. There is no possible way of 
knowing exactly what amounts the London authori- 
ties may have to their credit in other centers, as the 
operations of the Bank of England are never disclosed 
to the public, but it is believed on good authority that 
the Bank of England has fair-sized sums of gold ear- 
marked in New York and it is thought that the 
British Treasury and the Bank hold funds of ap- 
proximately $175,000,000 in the New York market. 
In any event the Bank is evidently in a strong posi- 
tion against the autumn drain. It is also believed 
that England will have little or no difficulty in re- 
turning to gold when the time is deemed expedient. 
The British Empire economic conference, delegates 
to which are now gathering at Ottawa, may have 
an important bearing on decisions respecting the 
future of Great Britain’s currency and fiscal plans. 

Although the Bank of England rate of discount 
was reduced on Thursday of last week to 2%, the 
lowest rate since 1897, and a rate below which 
the Bank of England seems never to have redis- 
counted, money rates in London have again moved 
lower and are out of line with the official rate of 
discount, indicating, some think, the bare possi- 
bility of a further reduction in the Bank’s rate. 
On Thursday call money against bills in London 
was easy at 34% down to 144%. 'Two-months are at 
11-16%, three-months bills at 11-16% to 1K%%, 
four-months bills at 13-16% to 144%, six-months 
bills at 144%. The Bank of England continues to 
buy gold in the open market in small amounts. 
The difference between the Bank’s official rate 
(84s. 10d.) and the open market premium is offset 
by transfer operations in the sterling stabilization 
account.. This week gold seems to have sold in 
London at from 115s. 10d. to 116s. 5d. The Bank 
of England’s statement for the week ended July 6 
shows an increase in gold holdings of £11,439, the 
total standing at £136,965,018, as compared with 
£165,810,946 on July 8 1931. The Bank’s total 
holdings of gold are now the highest since Oct. 28 
last year and compare with £136,880,252 in the 
last report submitted before gold pay nents were 
suspended on Sept. 21. 

At the Port of New York the gold movement for 
the week ended July 6, as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$171,000, chiefly from Latin American countries. 
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Gold exports totaled $6,128,000, of w sich $4,448,000 
was shipped to France, $1,660,000 to Ecuador, and 
$20,000 to Switzerland. The Reserve Bank reported 
a decrease of $6,108,000 in gold earmarked for foreign 
account. In tabular form the gold movement at the 
Port of New York for the week ended July 6, as 
reported by the Federal Reserve Bank of New York, 
was as follows: 

GOLD MOVEMENT AT NEW YORK, JUNE 30-JULY 6, INCLUSIVE. 


Imports. Exports. 
$171,000 chiefly from Latin-Ameri- $4,448,000 to France 
can countries 1,660,000 to Ecuador 
20,000 to Switzerland 








$171,000 total $6,128,000 total 


Net Change in Gold Earmarked for Foreign Account. 
Decrease: $6,108,000 


The above figures are for the week ended Wednes- 
day evening. On Thursday there were no imports 
or exports of the metal, but there was an increase 
of $5,250,400 in gold earmarked for foreign account. 
Yesterday there were no imports, but $129,700 was 
shipped to Switzerland. Gold earmarked for foreign 
account decreased $2,000,000. During the week 
approximately $2,513,000 of gold was received at 
San Francisco, $1,905,000 coming from China and 
$608,000 from Australia. 

Canadian exchange continues at a discount, but 
has been steadier this week. On Saturday last 
Montreal funds were quoted at 12 11-16% dis- 
count, on Monday, July 4, there was no market in 
New York, on Tuesday at 1214%, on Wednesday 
at 1214%, on Thursday at 1234, and on Friday at 
1214%4% discount. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was steady in a quiet half-day session. 
Bankers’ sight was 3.5714@3.5734; cable transfers 
3.5754@3.577%%. On Monday, July 4, there was 
no market in New York. On Tuesday sterling and 
nearly all the Continentals broke sharply. The 
range was 3.5434@3.547% for bankers’ sight and 
3.5414@3.55 for cable transfers. On Wednesday 
the market witnessed an almost equally sharp re- 
covery. Bankers’ sight was 3.55144@3.57%, cable 
transfers 3.555°4@3.5734. On Thursday the market 
was steady. The range was 3.5614@3.57'4 for 
bankers’ sight and 3.5634@3.5714 for cable trans- 
fers. On Friday sterling developed strength; the 
range was 3.58@3.585°4 for bankers’ sight and 
3.5814@3.5834 for cable transfers. Closing quota- 
tions on Friday were 3.5814 for demand and 3.58%¢ 
for cable transfers. Commercial sight bills finished 
at 3.571%; 60-day bills at 3.5614; 90-day bills at 
3.5614; documents for payment (60 days) at 3.561% 
and seven-day grain bills at 3.57’. Cotton and 
grains for payment closed at 3.57%. 





XCHANGE on the Continental countries is 
highly irregular and generally easier, influenced 
chiefly by the same set of conditions as have affected 
sterling in the past few weeks. When sterling broke 
on Tuesday, the entire European list gave way but 
recovered promptly on Wednesday and Thursday 
owing to the favorable developments in London over 
the conversion of the British War Loan 5s and as a 
result also of the greatly improved outlook for a more 
reasonable and perhaps final settlement of interna- 
tional debt and reparations problems now in progress 
at Lausanne. The Bank of France continues to in- 
crease its gold holdings, but bankers both here and 
abroad consider that the Bank has finally liquidated 
its foreign balances and that there will soon, as a 
result of the Lausanne conference and the return of 
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confidence in other centers expected to follow from 
those developments, be a decline in the Bank of 
France gold holdings from their present exceptionally 
high level. There can be no doubt that a material 
part of the Bank of France gold has been accumulated 
in consequence of the flight of capital from other 
countries for safekeeping. This gold cannot be ex- 
pected toremainin France. Some of it, it is believed, 
must go to London and Berlin. Some will be re- 
turned to New York, because of the extremely low 
rates for money in Paris and the greater opportunities 
for profitable employment of funds in other markets. 
As confidence spreads in other centers much of the 
French gold may be expected to flow back to coun- 
tries from which it has fled seeking safety. The 
Bank of France statement for the week ended July 1 
shows an increase in gold holdings of fr. 217,160,375, 
the total standing at the record high level of fr. 82,- 
316,793,585, which compares with fr. 56,228,692 ,706 
on July 3 1931 and with fr. 28,935,000,000 in June 
1928 when the france was stabilized. The Bank’s 
ratio is also at a new record high, standing on July 1 
at 76.11%, which compares with 75.90% on June 24, 
with 56.47% on July 3 1931, and with legal require- 
ment of 35%. 

German marks are showing a more decidedly 
firmer tone since the proceedings at the Lausanne 
conference have proven effectively favorable to the 
German interests and have resulted in a more nearly 
satisfactory approach to harmonious relations be- 
tween Berlin and Paris. Details of the Lausanne 
conference will be found on another page. London 
dispatches on July 5 stated that the German dele- 
gates to the first of the quarterly conferences on 
the working out of the “standstill agreement’’ 
covering Germany’s private foreign credits have 
succeeded in effecting a reduction in the rates of 
interest. Reports of the conversion of the short- 
term investment under the terms of the “standstill 
agreement’? showed satisfactory progress. The 
Reichsbank statement for the week ended June 30 
shows a considerable improvement in gold holdings, 
the total standing at 832,209,000 rm., which com- 
pares with rm. 823,388,000 on June 23. Of course 
this sum is small compared with a year ago, when 
total holdings stood at rm. 1,421,095,000. The 
Reichsbank’s ratio, owing to an increase in cir- 
culation and to a decrease in foreign currency re- 
serves, is off 1.8% to 24.1%, as compared with a 
ratio of 40.1% a year ago. The Reichsbank rate of 
rediscount continues at 5% and cannot be lowered, 
no matter how low money rates in other centres, so 
long as its ratio remains below 40%. Relatively 
speaking, money is extremely easy in Berlin. Ac- 
cording to German authorities the cause is business 
stagnation, which is reflected in the balance sheet 
of the German commercial banks for May 31. These 
banks show declines in advances on securities and 
merchandise collateral, also reduction in current 
account credit, in Bourse credit and in acceptances. 
Deposits rose to rm. 7,562,000,000, which means an 
increase of nearly rm. 300,000,000 in the last quar- 
ter of the year. 

Italian exchange is steady and slightly inclined 
to firmness. The Italian rate seems not to have 


participated in the major movements affecting the 
leading exchanges this week. 

The London check rate on Paris closed at 91.28 on 
Friday of this week, against 90.75 on Friday of last 
In New York sight bills on the French centre 


week. 
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finished on Friday at 3.9234, against 3.9314 on Fri- 
day of last week; cable transfers at 3.927%, against 
3.9354, and commercial sight bills at 3.9214, against 
3.9314. Antwerp belgas finished at 13.89 for bank- 
ers’ sight bills and at 13.8914 for cable transfers, 
against 13.9214 and 13.93. Final quotations for 
Berlin marks were 23.74% for bankers’ sight bills 
and 23.75 for cable transfers, against 23.84 and 23.85. 
Italian lire closed at 5.101% for bankers’ sight bills 
and at 5.105 for cable transfers, against 5.1114 and 
5.111%. Austrian schillings closed at 14.08, against 
14.0914; exchange on Czechoslovakia at 2.9614, 
against 2.96; on Bucharest at 0.60, against 0.6014; 
on Poland at 11.20, against 11.2314, and on Finland 
at 1.6414. against 1.6514. Greek exchange closed at 
0.6534 for bankers’ sight bills and at 0.6614 for cable 
transfers, against 0.6514 and 0.6534. 
snails 
XCHANGE on the countries neutral during the 
war presents no new features of importance. 
The Scandinavian currencies have fluctuated rather 
widely as a result of the movements in sterling ex- 
change, to which they are strongly responsive. Hol- 
land guilders and Swiss franes, while they have re- 
ceded from the high levels current several weeks ago 
and are still above par with respect to the dollar, 
are much easier and ruling at quotations which 
prohibit the export of gold from New York on an 
exchange basis. Bankers believe that both the Bank 
of Switzerland and the Bank of The Netherlands 
have withdrawn all the gold that they intend to 
take from the New York market. In view of the 
greatly improved Franco-German outlook it is be- 
lieved that funds will move away from the Swiss 
and Dutch centres to the benefit of the Berlin 
market. It will be recalled that Spanish pesetas 
have been exceptionally steady for several weeks 
past and the improvement in tone is attributed to 
the wider confidence prevailing as to the prospects 
for steady Government in the Spanish republic. 
For some unaccountable reason, however, the peseta 
broke sharply this week, especially in Wednesday’s 
market when the peseta cable rate dropped 74% 
points to 8.10. On Friday of last week peseta 
cable transfers closed at 8.24. New York bankers 
were without advices in explanation of the drop in 
the Spanish unit. The statement of the Bank of 
Spain for the week ended July 2 shows no funda- 
mental change which might explain the softness 
in the currency and the peseta is not normally 
affected by the major movments which have governed 
the foreign exchanges in the past several years. The 
Bank of Spain’s statement for the week ended July 2 
shows an increase in gold holdings of 200,000 pesetas, 
the total standing at 2,255,600,000 pesetas, which 
compares with 2,425,900,000 pesetas a year ago. 
Circulation during the week ended July 2 showed 
only a normal increase of 35,500,000 pesetas, which 
might be accounted for by month-end requirements 
and by tourist demand for peseta currency. There 
has ceased to be any signs of a tendency to currency 
inflation in Spain for several months. On July 2 
total circulation stood at 4,788,200,000 pesetas, 
which compares with 5,347,800 ,000 pesetas a year ago. 
Bankers’ sight on Amsterdam finished on Friday 
at 40.33, against 40.42 on Friday of last week; cable 
transfers at 40.34, against 40.43, and commercial 
sight bills at 40.29, against 40.30. Swiss francs 
closed at 19.4914 for checks and at 19.50 for cable 
transfers, against 19.5344 and 19.54. Copenhagen 
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checks finished at 19.44 and cable transfers at 19.45, 
against 19.4934 and 19.50. Checks on Sweden 
closed at 18.3714 and cable transfers at 18.39, against 
18.3034 and 18.31; while checks on Norway finished 
at 17.72 and cable transfers at 17.73, against 17.6634 
and 17.67. Spanish pesetas closed at 8.11 for bankers’ 
sight bills and at 8.1114 for cable transfers, against 
8.231% and 8.24. 


eas ar ste 
XCHANGE on the South American countries 
is quite devoid of interest, as all these currencies 
continue under strict control imposed by Govern- 
mental decrees. Rates are entirely nominal and 
there seems to be no likelihood of an open market 
in the South Americans until a world-wide recovery 
of confidence occurs in business circles. The un- 
certainty regarding affairs in Chile affects the 
prospects of all South American countries more or 
less adversely. However, in this respect it is of 
interest to point out that D. Stewart Iglehart, 
President of W. R. Grace & Co., chief importers, 
exporters, and shippers to the west coast of South 
America, after a survey of the Chilean economic 
situation, recently stated that boom times in Chile’s 
gold fields will soon counteract bad times in the 
nitrate and copper industries. 

Argentine paper pesos closed on Friday at 2514 
for bankers’ sight bills, against 2514 on Friday of 
last week; cable transfers at 25.90, against 25.90. 
Brazilian milreis are nominally quoted 7.20 for 
bankers’ sight bills and 7.25 for cable transters, 
against 7.20 and 7.25. Chilean exchange is nominally 
614, against 614. Peru, nominal, at 20.50, against 
20.50. 


sieadlpciais 
XCHANGE on the Far Eastern countries presents 

no new features of importance, varying from 

the past several weeks. The Chinese units are dull 
and fractionally easier owing to lower quotations for 
silver. A week ago silver was quoted officially in 
New York at a range from 271% cents an ounce down 
to 2634 cents. This week silver seems to have ruled 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
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Noon wees * Rate for Cable Transfers tn New York, 


Country and L Seeman alue in Untted States Money. 
Untt. 





| 
| 
| July 2. 














July 4. July 5. , July6.| July 7. July 8. 
LU — $ 3 $ | $ $ 
Auaris. euailiing hanee | -140075 .140050 | .140010 | .140010 | .140160 
Belgium, belga------ | .139173 | .139046 | .139034 | .138969 | .138967 
Bulgaria, lev_.-.---- | 007200 .007283 | .007200 | .007266 | .007233 
Czechoslovakia, krone! .029581 .029601 | .029593 | .029595 | .029603 
Denmark, krone- -- -- | .194490 | .192930 | .193584 | .193138 | .193538 
or ee und ___.|3.574666 3.546750 3.556666 |3.567666 |3.552533 
Finland, markka_-.-- | 016366 | 016516 | .015883 | .015466 | .015583 
France, franc..--..-.- | .039342 | .039275 | .039285 } .039266 | .039274 
Germany, reichsmark| .237578 | .236623 | .237171 | .237342 | .237342 
Greece, drachma....- | .006306 .006396 | .006403 | .006365 | .006403 
Holland, guilder_-_--__| 403860 403621 | .403657 | .403475 | .403323 
Hungary pengo.-.--- | .175000 .174750 | .174500 ' .174750 | .174250 
Negeee Wine cores P83 | 051189 | 051138 | .051096 , .051064 | .051035 
Norway, krone.-.---, .176153 | .174930 | .175323 | .175907 | .176546 
Poland, zloty._------ | .112000 | -112333 | .111750 | .112000 | .112000 
Portugal, escudo--_--| .032875 | .032333 | .032700 | .032300 | .032533 
Rumania, leu_------- | .005983 | | .005966 | .005970 | .005975 | .005989 
Spain, peseta__--.---- 082364 .081992 | .081207 | .081117 | .081075 
Sweden, kropa___---- 183038 | HOLI- | .181961 | .182546 | .182853 | 183391 
Switzerland, franc... .195233 DAY .194953 | .194992 | .195017 | .194982 
Yugoslavia, dinar._--| .017287 | .017166 | .017000 | .016750 | .016683 
ASIA— | 
al tael_..-.-.| .299583 | 299583 | .299583 .301041 | .302500 
Hankow tael- --- -- 300416 | .297500 | .297500 | .298958 | .300416 
Shanghal tael__..._| .292187 .288437 | .288750 | .290312 | .291562 
Tientsin tael__.---| .305000 | | -302500 | .302500 | .303958 | .305833 
Hong Kong dollar__) .228906 | | .225625 | .225937 | .226718 | .227812 
Mexican dollar_-_.-| .202500 | 200937 -200937 | .202187 | .204375 
Tientsin Pelyang | 
ee 205833 | | .204166 ; .205000 | .206250 | .207916 
Yuan dollar. .----- | .202083 | | .200833 | .201666 | .202916 | .204583 
India, —— ke eee | .268125 | .266500 | .267550 | .267500 | .268550 
S000 QE. «tends | .277812 | .273875 | .272500 | .271125 | .270250 
Singapore ° 8S.) dcllar, .417500 | 408750 | .409375 | .410000 | .411250 
NORTH AMER.— | 
Canada, dollar... .-.-- | .872343 | 877812 | .876562 | .876562 | .876250 
Cuba, [er 6 Ol -999237 -999206 | .999206 | .999206 
Mexico, peso (silver)-| .261600 -260500 | .264533 | .266333  .266000 
Newfoundland, dollar .870125 875250 | .873750 | .874250 | .873875 
SOUTH AMER.— | 
Argentina, peso (gold) .584948 | 585635 | 585447 | .585447 | .585447 
Brazil, milreis. ---.-. .075280 | -075180 | .075500 | .075440 | .074940 
BO DEED éanwddwe | 060250 060250 | .060250 | .060250 | .060250 
Uruguay, peso.......| .475833 -475833 | .475666 | .474833 | .475666 
Colombia, peso... .-.- 952400 -952400 | .952400 | .952400 | .952400 
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in New York between 261% cents and 263 cents an 
ounce. Buying and selling exchange on China is 
equivalent to buying and selling silver. Japanese 
yen continue to fluctuate rather widely and the rate 
shows extreme ease, reflecting the highly uncertain 
conditions prevailing in Japanese affairs. Yesterday 
yen checks were quoted 271%, as compared with 2714 
on Friday of last week, with 287% on Friday two weeks 
ago, and with par of 49.85. On Thursday the Bank 
of India reduced its rate of rediscount from 5% to 4%. 
Closing quotations for yen checks yesterday were 
271%, against 2714 on Friday of last week. Hong 
Kong closed at 2274@23 1-16, against 23144@23 5-16; 
Shanghai at 2914@295%, against 2914@2934; Manila 
at 4954, against 4954; Singapore at 411%, against 
421%: Bombay at 271-16, against 26 15-16, and 
Calcutta at_27,1-16, against 26 15-16. 
—@—— 
a"s following table indicates the amount of gold 
bullion in the principal European banks as of 
July 7 1932, together with comparisons as of the 
corresponding dates in the four previous years: 
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Banks of—| 1932. 1931. 1930. | 1929. | 1928. 
£ £ £ £ £ 
England_.-| .136,965,018| 165,810,946] 156,585,454) 155,711,707) 174,356,917 
France a---| .658.534.348| 449,829,541) 353,359,871| 293,200,445) 233,407,815 
Germany b-|  37.086.750| 65,203,400| 123,451,000) 96,765,600) 100,987,600 
Spain... - 90,212,000} 96,995,000} 98,849,000} 102,456,000) 104,320,000 
Italy .....- 61,109,000] 57,519,000] 56,301,000) 55,434,000) 52,831,000 
Netherlands| 81,696.600} 41,451,000]. 35,993,000! 36,398,000) 36,254,000 
Nat. Belg'm| 73,305,000] 40,978,000] 34,335,000| 28,561,000) 22,800,000 
Switzerland.| 89.149.000| 29.417.000] 23,156,000} 19,839,000) 17,882,000 
Sweden...-| 11,445,000] 13,266,000] 13,490,000] 12,968,000) 12,811,000 
Denmark--| 8.031.000} 9,551,000] — 9,570,000] 9,591,000] 10,103,000 
Norway.--|  6.513,000| 8,132,000} 8,144,000} = 8,155,000} —_ 8, 168,000 
Total week .|1,254,046,116| 978,152,887] 913,234,325] 819,079,752) 773,921,332 
Prev. week _11,250.406.344| 965,633,245! 902,927,430! 814,719,386! 685,576,540 





a These are the gold holdings of the Bank of Franvce as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £4.525,700 


The.Railroads—Their Small Service Charge 

to the Public. 

The railways are one of our largest concentrated 
industrial enterprises. In fact, their development 
has now reached such huge proportions that they are 
to a certain extent handicapped by their size. The 
public reads statistics showing that their earnings 
amount to billions of dollars a year, and as a conse- 
quence the layman is likely to conclude that directly 
and indirectly he is paying large amounts in rates 
to help make up their earnings. 

The railroads are carrying the products and the 
commerce of more than 124 million people. The 
rates collected to defray their expenses and taxes 
and enable them to pay interest and dividends are 
divided directly and indirectly among all the people. 
When the statistics are reduced to readily compre- 
hensible figures, most persons will be astonished to 
find how small is the average amount each inhabitant 
of the country pays the railroads, and especially 
how small is the amount that each person pays 
toward their interest charges and dividends. 

During the year 1931 the total earnings of the 
Class I railways averaged approximately eleven and 
a half million dollars a day. But the payment of 
it was divided among 124 million people. Therefore, 
the average earnings of all the railways per capita 
per day—the average amount they collected in rates 
from each individual—were only 9.3 cents. 

Railway rates were the lowest in 1916 that they 
ever have been. During that year the average cost 
of railroad transportation to each person was ap- 
proximately 9 cents. The increase per person dur- 
ing the past 15 years has therefore only been 0.3 
cents a day. 

Total freight earnings in 1916 were about 7 cents 
a day for each inhabitant. Their total freight earn- 
ings in 1931 were 7.2 cents a day for each inhabitant. 
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The increase in the average cost of freight trans- 
portation to each person has been 0.2 cents a day. 

Directly and indirectly each person pays freight 
rates upon every conceivable class of commodities— 
food, clothing, fuel, building materials, &c. In 1916 
the railways for the 7 cents they charged rendered 
a service that was equivalent to handling one ton of 
freight 9.1 miles daily for each person. During 1931 
for the 7.2 cents they charged they rendered a freight 
service equivalent to hauling one ton of freight 6.8 
miles daily for each person. 

The earnings of the railways from the passenger 
business in 1916 averaged 1.9 cents daily for each 
person—less than the cost of sending a letter by 
first class mail—and for this they rendered a service 
equivalent to carrying each inhabitant a little more 
than nine-tenths of a mile. During 1931 their pas- 
senger earnings were 1.2 cents for each inhabitant 
of the country. For this charge they rendered a 
service equivalent to hauling each person about one- 
half a mile. 

The net operating income available for dividends 
of the railways in 1916 averaged 2.8 cents daily for 
each inhabitant. During the past year their net 
operating income averaged only 1.1 cents daily for 
each inhabitant. In other words, the profit the rail- 
ways made from all the services rendered by them 
amounted daily for each inhabitant of the country 
to enough to buy a second class postage stamp or 
one stick of chewing gum. 

Since the railways have been earning 9.3 cents per 
day per capita, and have been able to keep only 2.6 
cents of this for their security owners, the question 
naturally arises as to what became of the rest of 
the money. It took 7.8 cents out of every 9.3 cents 
of earnings to pay operating expenses and taxes, and 
4.6 cents of this were the wages of employees. In 
other words, while each person in the country paid 
2.6 cents a day toward railway dividends, each per- 
son in the country paid 7.8 cents a day toward rail- 
way wages. In 1916 each person paid 4 cents a day 





toward railway wages. 


While the contribution of each person toward rail- 
way profits has declined 1.7 cents since 1916, the con- 
tribution of each person toward railway wages has 
increased 3.8 cents a day. This is because the aver- 
age wages paid by the railways in 1916 were a little 
over four million dollars a day, while during 1931 
they were $5,740,000 a day. 

The railways are passing through one of the most 
critical periods of their whole history. The outcome 
of the struggle will determine whether they will be 
able in the future to render the public the transporta- 
tion service its welfare requires, and even whether 
the railways shall be owned and operated in the 
future by private companies or the Government. 

If they were allowed to earn the net return to 
which the Inter-State Commerce Commission claims 
that they are entitled, the actual difference in money 
it would make, on the average, to each person would 
only be approximately 3.3 cents a day. 








The British Economic Conference at Ottawa. 

While the statesmen at Lausanne have been strug- 
gling to reach an agreement about the vexed ques- 
tions of reparations and war debts, the interest of 
English-speaking peoples, including our own, has 
turned to the economic conference of members of the 
British Empire which is to meet at Ottawa on July 


21. Eight countries—Great Britain, the Irish Free 
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State, Canada, Australia, New Zealand, South Africa, 
Rhodesia and India—are to be represented directly, 
and it is expected that some of the West Indian colo- 
nies may be given an indirect voice through the me- 
dium of the British Colonial Office. The British dele- 
gation, comprising a number of Cabinet members as 
well as an array of experts, is to be headed by Stan- 
ley Baldwin, and the other States will send mem- 
bers of their Governments. President De Valera of 
the Irish Free State, who had been expected, has 
announced that he will not attend, his absence be- 
ing due, presumably, to the sharp controversy which 
has developed between his Government and that of 
Great Britain over the payment of certain annui- 
ties to which the British Government lays claim. 
Canada is to act as host to the Conference, and 
Premier Bennett will preside at the formal sessions, 
but the proceedings, it has been stated, will be 
secret, and the conclusions of the Conference will 
not be fully known until the close of the sessions, 
which are expected to continue for four or five weeks. 

A conference which, like this, represents about 
one-fourth of the world’s population and the largest 
aggregation of economic and political interests to 
be found under any one allegiance, would in any case 
have a universal importance, but its importance is 
increased by the peculiar circumstances under which 
the Conference meets and the issue which stands 
out most prominently in the long list of questions 
with which it will be asked to deal. For the first 
time in history, a meeting of representatives of the 
British Commonwealth will be faced by the fact 
that Great Britain has gone off the gold standard, 
and has abandoned free trade and gone over to pro- 
tection. The existence of a world depression in 
business, now approaching the end of its third year, 
is another factor for which the history of imperial 
conferences affords no precedent. The main issue 
before the Ottawa delegates, accordingly, in what- 
ever form it may be presented, is clearly seen to be 
that of tariffs, with questions of currency and 
monetary standards occupying second place, at the 
same time that anything that is done or recom- 
mended must take account of a world situation which 
is bound to be widely affected by any fundamental 
change in Imperial policy. 

Stripped of technicalities and particularistic am- 
bitions, the main problem before the Ottawa Con- 
ference will be how best to secure, within the Em- 
pire, such reciprocal advantages in trade as will 
widen and deepen the market for Imperial products 
and manufactures, but which at the same time will 
not check the natural and proper growth of industry 
or trade in any Dominion or colony or in Great 
Britain itself, or interfere with the Imperial avenues 
through which trade would most naturally go, or 
precipitate controversies or reprisals which would 
restrict or close foreign markets. Great Britain, 
for example, is anxious to find within the Empire, 
and particularly in Canada, a larger outlet for its 
manufactures, but without admitting Dominion pro- 
ducts, especially wheat, in such quantities or on 
such terms as would discourage British production, 
interfere with the employment of British labor, or 
raise the cost of food. Canada and Australia, on 
the other hand, while willing enough to have the 
market of Great Britain absorb as much as possible 
of their wheat or meat products, are not willing to 
have foreign markets for their products of any kind 
restricted or their own developing manufactures 
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checked. It is, in short, the old problem of Imperial 
tariff preference, but complicated now, as it has not 
been in previous discussions of the subject, by the 
new protective policy of Great Britain. 

A review of some of the proposals and demands 
made in advance of the meeting of the Conference 
will show both the form that the problem takes and 
the complications it involves. Stanley Baldwin, 
speaking on the subject of the Conference in the 
House of Commons on June 16, remarked that “the 
general objective” of the Government at Ottawa was 
“the nearest practical approach to reciprocal free 
trade within the Empire,’ and added that “the 
Dominions must not think that we are not grateful 
for the preferences they have already given us;” 
but, he continued, referring to the recent act impos- 
ing import duties, “they must not fail to realize 
what a tremendous thing this free entry we have 
given them is.” Moreover, some of the Dominions, 
he said, “will be asked at Ottawa to consider if they 
have not gone a little too fast in industrial develop- 
ment, both for their own good and for that of the 
Empire as a whole.” The correspondent of the New 
York “Times” reported that Mr. Baldwin’s remarks 
made a sensation in the House, and were taken “as 
the first intimation from the Government that it 
has no intention of ignoring the principle of quid pro 
quo when dealing with the Dominions.” The Liberal 
point of view was represented by Sir Stafford Cripps, 
who retorted to Mr. Baldwin that “we want no com- 
mitments at Ottawa which will damage our trade 
with the United States, Argentina and the Scandi- 
navian countries. We don’t want to penalize our 
best customers in order to divert trade into certain 
national racial channels.” 

Whether the trade. between Canada and the United 
States, or Canada and other foreign countries, can 
be to any great extent diverted into exclusively Em- 
pire channels has been actively discussed, occasion- 
ally with some asperity. Professor F. R. Scott of 
McGill University, Montreal, writing in the last 
number of the “Foreign Affairs” quarterly, empha- 
sizes the extent to which Canada has been becoming 
independent of the Empire in trade matters. Can- 
ada, he says, draws 76% of her imports to-day from 
foreign countries, and sends to them 64% of her ex- 
ports. ‘Her major economic interests lie, naturally 
enough, with the United States. Fifty-five per cent 
of Canada’s foreign trade and 60% of her foreign in- 
vestments are with her southern neighbor, while 
on the other side of the picture the United States 
has looked upon Canada (until recent tariff changes) 
as her ‘best customer’ and has placed some 25% of 
her total foreign investment there.” On the other 
hand, W. N. Birks, Vice-President of the Associated 
Chambers of Commerce, speaking recently before the 
Senate Committee on Trade and Commerce at 
Ottawa, declared that “a deal between brethren of 
the Empire, with all the cards on the table, is what 
we want. Ottawa has approached Washington 
eleven different times since 1865, always to be flatly 
turned down. Men of business in this country have 
found it impossible to deal with our American 
cousins. A commodity of our manufacture may be 
ordered by some one in the States. When it is 
shipped it may be held at the border twenty-four 
hours, and by a stroke of the pen in Washington 
the tariff against it may be increased 50%. There 
is no stability in that. It is impossible to do busi- 
ness under such conditions.” 
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A delegation of British cotton manufacturers 
which had just returned from Canada laid before 
J. H. Thomas, Secretary of State for the Dominions, 
on July 2 a report which declared that the compli- 
cated Canadian tariff was “an intolerable hindrance 
to clear and final intra-Empire agreement,” and 
suggested, according to the Canadian Press, that “a 
tariff of 7144 to 8%, with slight additions to meet 
other burdens on the Canadian industry, would be 
adeguate to protect Canadian manufacturers from 
British manufacturers, while a stated list of certain 
classes of cloth should be allowed into Canada free 
of duty. In each case the Canadian tariff on foreign 
cotton goods should be 25% higher than against 
3ritish cotton.” William Watson, Chairman of the 
New Industries Home and Overseas Committee, has 
pointed out in a recent speech in London that while 
an American manufacturer who locates a small as- 
sembly plant in Canada can secure the British 
market by a 25% labor content in his product, a 50% 
labor content would be necessary if he located his 
plant in Great Britain, the difference representing 
the discrimination against British manufactures. 
The powerful Federation of British Industries calls 
for action at Ottawa that shall make the Empire 
economically self-sufficient through “strong trade 
barriers against foreign nations and liberal ad- 
vantages for Empire goods,” and suggests the es- 
tablishment of zones within the Empire to offset 
such disadvantages as excessive freight charges due 
to great distances. The Federation also proposes a 
“British Empire currency,” based or not upon gold 
as might be found proper, but uniform throughout 
the Empire and centrally controlled. This latter 
proposal was further developed on Thursday jointly 
by the Federation and the General Council of the 
Trade Union Congress, by an appeal for the estab- 
lishment of a “sterling area” within the Empire, 
with the object, it was urged, of insuring greater sta- 
bility of prices and other conditions favorable to 
intra-Imperial trade. The idea of an Imperial cur- 
rency, it should be said, while advanced in several 
quarters as one of the subjects on which the Confer- 
ence should act, appears to be more generally re- 
garded as visionary. 

Such suggestions show clearly enough the diverse 
views which the Ottawa Conference will be called 
upon to adjust, and the very great difficulties in- 
herent in any attempt to harmonize the industrial 
and commercial interests of countries widely scat- 
tered and possessing very unequal measures of eco- 
nomic development. Liberal party opinion in both 
Great Britain and Canada, still pretty staunch in 
its adherence to free trade, is reported as willing 
that the Conference should fail, the thought of 
failure being the more welcome in Canada because 
success would redound to the political credit of 
Premier Bennett, the Conservative leader to whom 
the original suggestion of the Conference is due. 
The broad significance of the Conference, if it should 
succeed, lies in the attempt to create a great pro- 
tected trade area, or several such areas acting con- 
jointly, within which trade would be relatively free 
and preferential, while trade without, whether im- 
port or export, would be subject to discriminating 
tariffs or other regulations. One is reminded at once 
of the Briand scheme of a United States of Europe, 
of the plan of an Austro-German customs union 
which other countries might also join, of the pro- 
posed customs federation of the Danubian States. 
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and of Japan’s evident purpose to control for its 
own advantage the trade of Manchuria. Whatever 
“natural” reasons may seem to support any of these 
proposals, it is impossible to see how any elaborate 
system of high protective tariffs, whether preferen- 
tial or not, can improve the world trade situation. 
To a very large extent, the economic sickness from 
which the world now suffers is due to the serious, 
and in many cases well-nigh insuperable, impedi- 
ments to international trade which high tariffs have 
If the States of the British Empire are to 
from the Ottawa Conference with better 
economic prospects than were to be seen when they 
entered it, it will be because their representatives 
will have found a way of freeing a very large pro- 
portion of the world’s industry and trade from their 
present shackles, and not by another juggling of 
preferences and discriminations. As the “Manches- 
ter Guardian” remarked on Thursday, a war of 
tariffs and quotas, with the extreme national antag- 
onisms which it entails, may be in its way as deadly 
as war on the battlefield, and “it is for a demonstra- 
tion above all of a change of spirit that thoughtful 
people are looking to Ottawa.” 


caused. 
emerge 





A Lesson in Perpetual Charters. 


Because it was one of the cities early to intro- 
duce the operation of horse cars upon streets for 
local passenger traffic, Philadelphia is now suffer- 
ing the penalty of being a pioneer in the street rail- 
way field. 

Seventy-eight years ago, when the Pennsylvania 
Constitution was lax, the first charter for trans- 
portation by horse cars in the Quaker City was 
granted, and during the next five years 18 additional 
franchises were given by the Legislature, there hav- 
ing been a scramble on the part of enterprising pro- 
moters to cover the newly-opened opportunities for 
profit. 

Such projects were largely experimental, and, 
naturally, the lawmakers did not hesitate to bestow 
great privileges in order to encourage capitalists to 
venture to invest in the new undertaking. One of 
the inducements was making the life of a street rail- 
way charter 999 years, which is regarded as per- 
petual, covering more than 30 generations. This 
first group of charters and others which soon fol- 
lowed cover many of the principal streets of Phila- 
delphia, and all the other improvements in surface 
railways which progress has developed, including 
cables operated by steam power and trolleys utiliz- 
ing electric current, now rest upon the rights of the 
original companies which are known as the under- 
liers, numbering in all over 50. 

It is a singular fact that the horse cars drove horse- 
drawn omnibuses out of business, and that buses, 
now propelled by gasoline motors, have become one 
of the present-day competitors of the companies 
holding tenaciously to their ancient grants. 

But inventions backed by enterprising capitalists 
have brought other competitors, including electric 
and subway roads and many thousands of privately 
owned automobiles which have free use of the city’s 
streets. The municipality, itself, has invested about 
$140,000,000 of public funds in local elevated and 
subway railways, which are temporarily leased at 
nominal rentals to the privately-owned operating 
company known as the Philadelphia Rapid Transit 
Co., which is in full control of the underliers. 
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Now that the city’s credit is curtailed by the 
unprecedented happenings of recent years, the great 
debts incurred through construction of elevated and 
subway roads tend to block municipal improvements 
in Other lines, and all efforts thus far made to 
remove the incubus of the underliers have proved 
abortive. 

Owners of shares of the half-hundred underlying 
companies have rejected all plans tendered for sur- 
render of their rights, even though most of the com- 
panies have little, if any, tangible property. 

On some streets covered by ancient franchises 
tracks have been removed. On others, while tracks 
remain in position, overhead trolley wires have been 
removed, and no cars have been operated over the 
rails for years, which illustrates the depreciating 
value of the underlying franchises as new methods 
of transportation arise. 

The burden of paying high rentals under long 
leases for obsolete tracks falls upon the Philadelphia 
Rapid Transit Co., the operating corporation, which 
pays no dividends upon either common or preferred 
shares. This burden is naturally passed along to 
the riding public, and is represented in an advance 
of fares above the old fare for five cents. The present 
fare is 8 cents, or four tokens for 30 cents, with some 
free transfers, exchanges costing 3 cents, and ex- 
changes also to buses which are operated by the 
P. R. T. For some years the P. R. T. has operated 
taxicabs, a modern method of urban transportation 
which serves still further to depreciate the value of 
surface railway franchises. 

As the municipality of Philadelphia has been un- 
able to clear the transit situation by negotiations, 
receivers were appointed by a local court for the 
P. R. T., the court ousting the Mitten Management 
and naming six directors to take charge of the entire 
transit system in behalf of the city. The new direc- 
tors retained Dr. A. A. Mitten, son of former Presi- 
dent Thomas E, Mitten, and many of the old operat- 
ing force to continue the operation of the lines. 

Numerous wealthy estates are largely interested 
in the underliers. In their behalf some of the best 
legal talent in Pennsylvania has been employed to 
protect their position, which means that if a sale 
is to be made the owners of the underlying franchises 
will endeavor to exact a high price for their shares, 
believing that the high rentals paid under the per- 
petual leases are an obstacle to progress which the 
city will be impelled to remove. The rentals are pro- 
portionately high because on many of the shares of 
the underliers only a small amount of the par value 
has ever been paid in. 

Under the court proceedings it was suggested that 
the city should purchase all of the underliers for 
$70,000,000. A few years ago a board of engineers 
named $149,000,000 as a fair price to be paid by the 
city for the entire P. R. T. system apart from the 
subways and Frankford elevated road, which were 
built with public funds, but are operated by the 
P. R. T. in conjunction with its own and its under- 
lying leased lines. 

Ordinarily, a subject of such importance to the 
taxpayers, who must foot the bill, would be handled 
by the Mayor and City Council, who are elected by 
the citizens, but the court proceeding removes the 
controversy to another fcrum in which the potency 
of vox populi may be merely an echo. If undisturbed 
the earliest of the street railway franchises will not 
expire until A. D. 2853, or 921 years hence. . 
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Thus it is that the sins of the city fathers and 
legislators of many years ago are now visited upon 
the second and third generation of Philadelphians, 
teaching a valuable lesson to younger cities to avoid 
perpetual tangling alliances. 








The Course of the Bond Market. 

An improvement in sentiment in the bond market was 
noted over the extended week-end due in a large measure to 
the developments at Lausanne, which directed much atten- 
tion to the foreign section of the list. These issues enjoyed 
an unusually active market with prices being marked up 
rapidly. This upswing in the foreign section imparted some 
strength to other sections, and, on the whole, the bond 
market acted well during the four trading days of last week. 
Moody’s price index for 120 domestic bonds advanced to 
62.87 on Friday, as compared with 62.48 a week ago and 
63.27 two weeks ago. 

The long term obligations of the United States Govern- 
ment were irregular last week while the short term loans 
continued to be in good demand. The new issues are still 
selling at abnormally low yields; the present yields on ma- 
turities up to Feb. 1 1933, range between 0 and .21%. For 
the past two weeks the purchase of Government bonds 
by the Reserve System have amounted to 71 million dollars. 
It would appear, therefore, that the Federal Reserve banks 
have not influenced these prices as much as they did several 
weeks ago. On Thursday the House passed the Garner 
Relief Bill which would require huge new financing, if enacted 
into a law, but the feeling is that the President will veto it. 
The price index for eight long-term Treasury bonds finished 
the week on Friday at a level slightly higher than a week ago. 
The index on Friday was 98.79 as compared with 98.52 a 
week ago and 98.44 two weeks ago. 

The railroad bond group was fairly steady to firm, during 
the week, with fluctuations confined to a few points in most 
eases. However, there were several issues, which were 
exceptions] toJ theJ ruleYand[which¥moved’about violently. 
This was particularly noticeableZin ,“‘Nickel!Plate” 6s, 1932, 
which again displayed their highly speculative and volatile 
quality by rallying from 2914 on Tuesday to 45 on Thursday. 
Other bonds which fluctuatedjwidely, although infnot quite 
so pronounced a manner, were the “St. Paul’{5s,91975 and 
the ‘‘Rock Island” 4s, 1934 and 414s, 1952. Moody’s price 
index for 40 railroad bonds on Friday was 54.86, as com- 
pared with 54.73 a week ago and 55.61 two weeks ago. 

The bonds of public utility companies in the early part of 
the week displayed sinking tendencies throughout the entire 
list. Movements on the whole, however, were small and 
prices fell slowly. On Wednesday most issues responded 
moderately to the general upward swing, although here 
again no one bond or particular group showed outstanding 
strength. The price index for this group at the end of the 
week was 69.40 as compared with 69.13 a week ago and 
69.59 two weeks ago. 

Last week the industrial bond market, in sympathy with 
the foreign section, improved slightly over the levels of a 
week ago. The obligations of packing companies continued 
strong, reflecting the advance in hog prices during the past 
few weeks. Weakness was exhibited by the New York 
Trap Rock 6s and Childs Co. 5s, both of which sold at 
new low prices. As has been the case recently, oil bonds 
were generally firm with special strength displayed by the 
Shell Union Oil issues, which staged a spirited advance 
during the week. Another issue to rise sharply was Rem- 
ington Arms Co. 6s and 5's which sold up about 5 points 
for the week. The price index for the industrial group on 
Friday was 65.96, as compared with 65.12 a week ago, and 
66.04 two weeks ago. 

The past week the foreign section of the bond market 


received the lion’s share of the investors’ attention. Each 
day there were rumors that England, France and Germany 





would come’ to’ an agreement on the reparations problem at 











184 


Lausanne. Practically everyone has concluded that the 
reparations question seems to be definitely settled; that 
such payments are ended. This has been an extremely 
important economic problem to world business and the 
rumors of a solution set the ball rolling in the foreign section 
of the bond market. Tuesday and Wednesday all foreign 
issues, and especially the German bonds, were up spectacu- 
larly, Thursday saw some profit-taking but the sharp ad- 
vance was resumed on Friday. Prices on Friday were well 
above those of a week ago. German 5)4s, 1965, on Friday 
sold at 4714, a gain of 8 points, Argentine 6s, 1957, sold at 
46, a gain of 8 points, Prussia 6s, 1952, sold at 34, a gain of 
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914 points, and Japanese 5's, 1965, on Friday sold at 5014, 
a gain of 7 points for the week. Moody’s bond yield aver- 
ages for 40 foreign bonds were 12.13% on Friday, as com- 
pared with 13.75% a week before, and 13.92% two weeks 
before. 

The municipal market was generally weaker, with high 
yield issues showing definite declines. The New York City 
half-year tax collections were below those of last year by 
$19,000,000. Other reports were generally discouraging to 
this group. 

Moody’s computed bond prices and bond yield averages 
are shown in the tables below: 








MOODY’S BOND PRICES.* 
(Based on Average Yields.) 


MOODY’S BOND YIELD AVERAGES, 
(Based on Individual Closing Pr’ces.) 









































All 120 Domestics 
1932 120 120 Domestics by Ratings. by Groups. 
Datly omes 
Averages. tte. Aaa. Aa. A. Baa. RR. P.U. \Indus. 
: 90.83 | 74.67 | 58.73 | 43.58 54.86 | 69.40 | 65.96 
4 90.69 | 74.67 | 58.80 | 43.46 | 55.04 69.31 65.71 
a 90.41 74.77 | 58.66 | 43.46 | 55.23 | 69.31 65.21 
q 90.13 | 74.77 | 58.52 | 43.06 | 54.73 | 69.31 | 65.04 
S. wiwshaatl | Stock |Exchan/ge Closed. 
| 
Die ane ee 62.48 | 90.13 | 74.77 | 58.52 | 43.0% 54.73 | 69.13 | 65.12 
GU Dicccwewas 63.27 | 90.27 | 75.82 | 59.36 ,; 43.62 | 55.61 | 69.59 | 66.04 
| ae 63.90 | 90.55 | 76.78 | 59.94 | 44.25 | 56.32 | 70.52 | 66.21 
SRS: 63.11 | 90.13 | 76.35 | 59.86 | 43.02 | 55.61 | 69.68 | 65.62 
Dbeimownwen 60.97 | 89.04 | 73.45 | 58.04 | 41.03 | 52.47 | 68.58 | 63.90 
a 59.01 | 86.64 | 73.55 | 56.12 | 38.88 | 49.53 | 66.73 | 63.35 
ee 62.02 | 89.45 | 77.00 | 58.52 | 41.44 | 52.24 | 71.09 | 65.29 
| 63.98 | 92.10 | 78.88 | 60.31 | 42.90 | 54.55 | 72.95 | 66.64 
, 66.55 | 93.26 | 80.95 | 63.19 | 45.46 | 57.64 | 74.46 | 79.40 
AD, Bei acdctvne 68.40 | 93.85 | 81.90 | 65.62 | 47.44 | 59.94 | 75.92 | 70.90 
eee 69.86 | 94.58 | 82.62 | 67.07 | 49.22 | 62.56 | 76.68 | 71.48 
See raekinwee 68.49 | 92.82 | 80.95 | 66.64 | 47.73 | 60.82 | 74.98 | 71.00 
| ees 67.07 | 92.68 | 79.68 | 67.07 | 45.15 | 59.29 | 71.87 | 71.38 
, ees 71.67 | 94.58 | 82.50 | 71.29 | 50.80 | 64.80 | 77.55 | 73.65 
a 74.88 | 96.70 | 84.35 | 73.45 | 55.42 | 70.15 | 80.72 | 74.57 
Ee 75.61 | 96.70 | 84.72 | 73.85 | 56.58 | 71.19 | 81.07 | 74.98 
Thier eewette 77.55 | 97.62 | 85.74 | 75.29 | 59.80 | 73.85 | 83.35 | 76.14 
| a 75.82 | 95.63 | 83.48 | 73.35 | 58.66 | 72.95 | 81.42 | 73.55 
OOO. Bi +<4~s-- 74.57 | 94.29 | 82.02 | 72.26 | 57.57 | 71.67 | 79.68 | 72.75 
| eee 74.46 | 93.70 | 81.54 | 71.77 | 58.32 | 71.77 | 79.56 | 72.45 
| PR ee 72.16 | 91.67 | 79.80 | 69.77 | 55.55 | 69.31 | 77.11 | 70.62 
| ere 72.65 | 91.81 | 80.49 | 70.62 | 55.73 | 70.15 | 77.44 | 70.71 
MR Bikdstawud 72.95 | 92.25 | 81.07 | 70.52 | 55.99 | 70.71 | 77.66 | 70.81 
ee 74.36 | 93.40 | 82.99 | 72.06 | 57.17 | 72.06 | 80.14 | 71.48 
BR eis data 74.77 | 93.70 | 82.87 | 73.15 | 57.20 | 72.18 | 81.54 | 71.19 
High 1932....... 77.77 | 97.78 | 85.99 | 75.50 | 60.16 | 74.46 | 83.60 | 76.14 
A. 57.57 | 85.61 | 71.38 | 54.43 | 37.94 | 47.58 | 65.71 | 62.09 
High 1931....... 93 55 {106.96 |101.64 | 92.97 | 78.55 | 95.18 | 96.85 | 90.55 
2 ee 62.56 | 87.96 | 76.03 | 59.87 | 42.58 | 53.22 | 73.55 | 63.74 
Year Ago— 
July 8 1931_--_-_- 89.86 |106.42 | 99.20 | 87.69 | 71.67 | 87.96 | 96.23 | 85.74 
+ 2 Years Ago— 
July 5 1930_---- 95.33 '103.65 99.84 ° 94.73 © 84.85 ' 97.47 ' 95.63 ' 93.11 






































All 120 Domestics 
1932 120 120 Domestics by Ratings. by Groups. 40 
Datly |Domes- For 
Averages.| tic. Aaa. Aa A Baa. RR P.U. | Indus.\etgns 
W eekly- 
July 8--|} 8.01 5.36 6.70 8.57 | 11.39 9.16 7.24 7.6 12.13 
Z. 8.01 §.37 6.70 8.56 | 11.42 9.13 7.25 7.66 | 12.43 
6__| 8.02 5.39 6.69 8.58 | 11.42 9.10 7.25 7.72 | 12.44 
5. 8.06 5.41 6.69 8.60 | 11.52 9.18 7.25 v3 13.09 
4_ Stock |Exchan|ge Closjed 
2. 
is 8.06 5.41 6.69 8.60 | 11.53 9.18 7.27 7.73 | 13.75 
June 24__| 7.96 5.40 6.59 8.48 | 11.38 9.04 7.22 7.62 | 13.92 
17..| 7.88 5.38 6.50 8.40 | 11.23 8.93 7.12 7.60 | 14.30 
iv..| 7. 5.41 6.54 8.42 | 11.53 9.04 7.21 7.67 | 14.75 
3--| 8.26 5.49 6.82 8.67 | 12.05 9.56 7.33 7.88 | 15.29 
May 28.-| 8.53 5.67 6.81 8.96 | 12.67 | 10.10 7.54 7.95 | 15.28 
..1 8.33 5.46 6.48 8.60 | 11.94 9.60 7.06 7.71 | 14.82 
yi Bae ee 5.27 6.31 8.35 | 11.56 9.21 6.87 7.55 | 14.03 
a 7.56 5.19 6.13 7.97 | 10.95 8.73 6.72 7.24 | 14.10 
Apr. 29--| 7.35 §.15 6.05 7.67 | 10.52 8.40 6.58 7.08 | 13.70 
a.) a0 5.10 5.99 7.50 | 10.16 8.05 6.50 7.02 | 13.31 
15--| 7.34 5.22 6.13 7.55 | 10.46 8.28 6.67 7.07 | 13.39 
8.-| 7.50 §.23 6.24 7.50 | 11.02 8.49 6.98 7.03 | 13.23 
1.4 7.0 5.10 6.00 7.04 9.86 waae 6.43 6.80 | 12.77 
Mar.24--| 6.68 4.96 5.85 6.82 9.07 7.16 6.15 6.71 | 12.66 
18_.| 6.61 4.96 5.82 6.78 8.89 7.05 6.12 6.67 | 12.62 
11_.| 6.43 4.90 5.74 6.64 8.42 6.78 5.93 6.56 | 12.31 
4. 6.59 §.03 5.92 6.83 8.58 6.87 6.09 6.81 | 12.55 
Feb. 26--| 6.71 5.12 6.04 6.94 8.74 7.00 6.24 6.89 | 12.82 
19.-| 6.72 5.16 6.08 6.99 8.63 6.99 6.25 6.92 | 12.86 
11--| 6.95 5.30 6.23 7.20 9:05 7.25 6.47 7.11 | 13.23 
5.-| 6.90 5.29 6.17 7oka 9.02 7.16 6.44 7.10 | 13.00 
Jan. 29--| 6.87 5.26 6.12 7.12 8.98 7.10 6.42 7.09 | 13.22 
22.-| 6.73 5.18 5.96 6.96 8.80 6.96 6.20 7.02 | 13.12 
15--| 6.69 5.16 5.97 6.85 8.78 6.95 6.08 7.05 | 13.44 
Low 1932; 6.41 4.89 5.72 6.62 8.37 6.72 5.91 6.56 | 12.29 
High 1932} 8.74 5.75 7 03 9.23 | 12.96 | 10.49 7.66 8.11 | 15.83 
Low 1931) 5.17 4.34 4.65 5.21 6.34 5.06 4.95 5.38 6.57 
—_ 1931) 8.05 5.57 6.57 8.41 | 11.64 9.43 6.81 7.90 | 16.58 
T.Ago. 
July 8°31} 5.43 4.37 4.80 5.59 7.00 5.57 4.99 5.74 7.24 
2 Yrs.Ago 
July 5 °30' 5.05 4.53 4.76 5.09 5.81 4.91 5.03 5.20 6.39 








* Note.—These prices are computed from average yields on the basis of one “‘ideal’’ bond (4% % coupon, maturing in 31 years) and do not purport to show either the 


average level or the average movement of actual price quotations. 
ment of yield averages, the latter being the truer picture of the bond market 


They merely serve to illustrate in a more comprehensive way the relative levels and the relative move- 








The New Capital Flotations During the Month of June and for 


the Half Year 


In presenting our compilations of the new financing to-day 
for the month of June and the half year, the same com- 
ment is to be made as in preceding months, namely, that 
corporate financing is down close to the vanishing point, 
that municipal financing is also on a greatly reduced scale, 
and that new financing by the United States Government 
is now on a greater scale and represents larger new debt 
creation than all other sources of new capital issues com- 
bined. The shrinking in the volume of new capital issues 
brought out in the ordinary way is of course easily ex- 
plained. It is due to the fact that general investment and 
market conditions have continued highly unfavorable, making 
it risky business to undertake the floating of new securities, 
even those of a very choice type. In addition, an entirely 
new factor has within recent periods entered the situation 
which cannot be left out of consideration in any study of 
new financing and the appeals made to the investment 
market. We mean that as just noted, the Federal Govern- 
ment has become such a constant borrower and has been 
borrowing so repeatedly and on such a large seale that 
ordinary financing has really become subordinate to that of 
Government financing. In a measure, also, the Govern- 
ment has really been pre-empting the ground and certainly 
it has been occupying the investment field to the disad- 
vantage of ordinary financing, a matter of no small conse- 
quence, especially in view of the fact that owing to the 
prevailing loss of confidence in security values generally, 
the demand on the part of the investing public has been 


Ended June 30 


almost entirely for the highest and best type of security 
investment—and obviously nothing could be higher or 
better than a U. S. obligation, thouzh that does not mean 
that such an obligation may not suffer sharp depreciation 
on occasions, as the investor has learnt from sad experience. 

At all events during all recent months U. 8. Government 
financing has been of far larger magnitude than the ordinary 
financing as represented by the borrowings of corporations, 
municipalities, farm loan emissions and the like. Therefore 
U. S. financing should receive primary attention and we 
now pursue the practice of dealing with it before dealing 
with our compilations relating to ordinary financing. Dur- 
ing June the U. S. Treasury disposed of quite considerable 
new financing. In any study of new financing the important 
point is to know how much of the financing represents dis- 
tinctly new capital, as distinguished from issues made to 
provide for the taking up and retiring of issues already 
outstanding, and which are to be replaced by the new 
issues. And this is particularly true with reference to the 
placing of U. S. Government securities. Treasury bills are 
all the time maturing, having a life usually for only 90 to 
93 days, and have to be replaced with other issues, while 
Treasury certificates of indebtedness are another form of 
short term borrowing which has to be periodically renewed 
without swelling the outstanding aggregate of indebtedness. 
So long as the Government was showing huge budget sur- 
pluses and the Government indebtedness was as a result 
being steadily and largely reduced, the matter was of little 
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consequence, but now that there is a budget deficit runninz 
in excess of $2,000,000,000 a year, it is important to know 
the extent to which the Government itself is obliged to have 
recourse to the investment and money markets. During 
June, as it happens, the greater part of the Government 
issues represented additions to the public debt. 


New Treasury Offerings During the Month of June 1932. 


On June 5 1932 Acting Secretary of the Treasury Ballan- 
tine offered in the amount of $750,000,000 or thereabouts 
two new issues of Treasury obligations. The first (series 
A-1935) comprised an issue of 3% Treasury notes totaling 
approximately $400,000,000, and maturing in three years. 
The second (Series TJ-1933) consisted of an issue of 144% 
Treasury certificates of indebtedness amounting to approxi- 
mately $350,000,000 and maturing in one year. Both the 
notes and the certificates are dated and bear interest from 
June 15 1932, the certificates maturing June 15 1933 and 
the notes becoming due June 15 1935. 

Total subscriptions received were $2,797 ;377 ,400, of which 
$1,653,814,000 was for the one-year Treasury certificates, 
and $1,143,563,400 was for the three-year notes. The 
total amount of bids accepted for the 144%, or one-year 
Treasury certificates, was $373,856,500, and for the 3%, 
or three-year Treasury notes, the total amount of bids 
accepted was $416,602,800. Both issues were offered at par. 

The amount raised for refunding through the sale of the 
two issues was $324,578,500. The remaining $465,880 ,800 
represents an addition to the existing public debt. 

A new issue of 91-day Treasury bills was offered by 
Mr. Mills on June 22 1932 in the amount of $100,000,000 
or thereabouts. The bills were dated June 29 1932 and will 
mature Sept. 28 1932." The total amount applied for was 
$292,881,000. The total amount of bids accepted was 
$100 ,466,000. The average price of the Treastiry bills was 
99.897, the average rate on a bank discount basis being 
about 0.41%. Issued to replace maturing bills. 

In the following we show all the Treasury financing back 
to the first of the year: 

UNITED STATES TREASURY FINANCING DURING FIRST SIX MONTHS 
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OF 1932. 
Date | Amount Amount 
Offered.| Dated. Due. | Applied for. Accepted. Price. Yield. 
Jan. 7\|Jan. 13 91 days $169,337,000| $50,17&,000|)Average 99.272/*2.875% 
Jan. 17|Jan. 25 93 days 191,581,000 50,937,000) Average 99.358/*2.40% 
Jan. 25|Feb. i 6 months) 395,938,500) 227,631,000 3.125% 
Jan. 25/Feb. 1) 1 year 250,148,000) 144,372,000 100 3.75% 
Jan. 31\)Feb. 8 93 days 196,873,000 76,399,000|Averace 99.314/*2.65% 
Feb. 7jFeb. 15 93 days 211,872,000 75,689,000; Average 99.287|*2.76% 
Feb. 16|/Feb. 24 91 days 195,183,000 62,851,000|Average 99.31£/*2.71% 
Feb. 24|Mar. 2 91 days 292,984,000; 101,412,000;Averace 99.369/*2.50% 
Mar. 5|Mar. 15! 1 year a28,000,000; a28,000,000' 1 2.00% 
Mar. 6)Mar.15| 7 months! 952,619,500) 333,492,500 100 3.125% 
Mar. 6/Mar.15' 1 year 2,450,606,000| 660,653,500 100 3.76% 
Mar. 23} Mar. 30 91 days 360,198,000} 102,169,000) Average 99.474/*2.08% 
Apr. 7|Apr. 13 91 days 399,374,000 76,200,000; Average 99.735/*1.05% 
Apr. 14/Apr. 20 91 days 289,740,000 75,600,000) Average 99.843)*0.62% 
Apr. 21)Apr. 27/91 days 241,451,000 51,550,000) Average 99.841/*0.63% 
Apr. 25|May 2} 1 year 1,699,868,000| 239,197,000 100 2.00% 
Apr. 25;)May 2; 2 years |2,496,428,700| 244,234,600 100 3.00% 
May 4|May 11'91 days 351,661,000 76,744,000| Average 99.829/*0.68% 
May 11|May 18 91 days 395,069,000 75,000,000| Average 99.893)*0.423°% 
May 18|/May 25 91 days 334,818,000 60,050,000| Average 99.927|*0.29° 
May 24\June 191 days 295,503,000} 100,200,000; Average 99.919)*0.32° 
June 5|June 15! 1 year 1,653,814,000| 373,856,500 100 1.50‘ 
June 5/June 15! 3 years |1,143,563,400} 416,602,800 100 3.00% 
June 22'June 29 91 days 292,881,000! 100,466,000! Averave 99.897'*0.41% 
* Average rate on a bank discount basis. a Approximate. 
USE OF FUNDS. 
Date Type of Total Amount New 

Offered. Securtty. Accepted. Refunding. Indebtedness. 
0 SE: FEES aS Treasury bills $50,175,000} $50,175,000 
o> ee Treasury bills 50,937,000 50,937 ,000 wi 
| See 3%% Treasury ctfs.| 227,631,000 50,000,000] $322,003 ,000 
Jan. 25 —_— ._|33%4% Treasury ctfs. 144,372,000) / 
(hi eee © Treasury bills 76,399,000 76,399,000 
Feb. 7 = Treasury bills 75,689,000 75,689,000 
. Bee Treasury bills 62,851,000 62,851,000 
. | Treasury bills 10 ,412,000} 101,412,000 . 
Mar. §..-..-.----|2% Treasury ctfs. *28,000,000 *28,000,000 
. i wavwlou see 3%% Treasury ctfs.| 333,492,500)’ 624,000,000] 370,146,000 
i “eee 3%% Treasury ctis.| 660,653,500) / 
ee Treasury bills 102,169,000; 102,169,000 4 a 
Apr. 7....-.-.-.| :remeery Dills 76,200,000 50,175,000 26,025,000 
Bet. Gav dcuwesd _| Treasury bills 75,600,000; ------ 75,600,000 
re Treasury bills 51,550,000 51,550,000 ee 
Ce ee .|2% Treasury ctfs. 239,197,000 aes me FF 
Apr. 25-.- .|3% Treasury notes 244,234,600 er 244,234,600 
2 eee Treasury bills 76,744,000 TORS aocckmadee 
2 | Be Treasury bills 75,000,000 TRL ss ecceseuse 
_  & See Treasury bills 60,050,000 CREE, wemenwess 
ff es Treasury bills 100,200,000} 100,200,000) — - - er e 
i eee 144% Treasury ctfs.| 373,855,500 } 324,578,500} 465,880,800 
MD Beweveueces 3% Treasury notes 416,602,800 
June 22-- Treasury bills 100,466,000! 100,466,000! -.....---- 














* Approximate. 


The point of importance with reference to these U. S. 
Treasury issues is, as already stated, the extent to which 
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this new financing by the Federal Government represents 
new issues, that is, new appeals to the investment market, 
and from the foregoing analysis it appears that $322,003,000 
of the U. S. Government issues brought out in January 
represented new indebtedness and $398,146,000 more in 
March represented new indebtedness, besides $585,056,600 
more in April and $465,880,800 in June, altogether making 
a grand aggregate of $1,771,086,400. Turning now to our 
own totals of new financing by corporations, municipalities, 
&c., this is found to be far in excess of our own total for the 
six months to June 30. Our total of new capital issues 
for the six months of 1932 is no more than $894,059,842. 
To the extent only that the U. S. Government issues repre- 
sent actually new debt, rather than the taking up of out- 
standing issues about to mature, can such issues be con- 
sidered additions to the Government debt. Yet, the amount 
is found to be $1,771,086,400, as we see, or almost 900 million 
dollars in excess of the new issues in the ordinary way. 

Our own compilations, as in other months, are very in- 
clusive and embrace the stock, bond and note issues by cor- 
porations, by holding, investment and trading companies and 
by States and municipalities, foreign and domestic, and also 
farm loan emissions—in fact, everything except the obliga- 
tions of the U. S. Government. The grand total of the 
offerings of securities in this country under these various 
heads for the month of June aggregated only $142,206,468, 
which compares with $122,862,269 in May, with $142,319,232 
in April, and with $190,019,625 in March, but with only 
$94,497,344 in February, though with $193,938,800 in 
January. How small the new financing the present year 
is appears when we contrast the June total for 1932, at 
$142,206,468, with earlier years and find that in June 1931 
the new capital issues totaled $402,324,311, in June 1930 
$780,568 ,030, in June 1929 $802,194,350, and in June 1928 
$1,037,890,061. 

Corporate financing during June comprised nothing 
more than the offering in the aggregate of $29,340,000 long 
and short term bonds and notes, and this combined with a 
farm loan issue of $30,000,000 and the placing of $82,866,468 
of State and municipal obligations, raising the amount to 
$142,206,468, comprised the whole total of ordinary finane= 
ing for the month. On the other hand, as appears from our 
analysis above, Government financing totals for the month 
$890 925,200. 

Continuing further with our analysis of the limited 
volume of corporate offerings announced during June, we 
observe that public utility issues, with $19,888 ,000, accounted 
for the bulk of the corporate total, which, as already stated 
was only $29,340,000. The public utility total of $19,- 
888,000 for June compares with $22,030,800 shown in May. 
Financing for the account of railroads amounted to $9,327,000 
in June, whereas in May there were no railroad offerings of 
any kind. Industrial and miscellaneous flotations totaled 
only $125,000 during June as against the equally diminutive 
total of $200,000 offered during May. 

Of the total corporate offerings of all kinds during June 
for amount of $29,340,000, long-term bonds and notes 
comprised $13,871,000, while short-term bonds and notes 
aggregated $15,469,000. During June there were no stock 
offerings of any kind. The portion of the month’s financing 
raised for refunding purposes was $25,230,500, or over 
80% of the total. In May the refunding portion was $15,- 
000,000 or 67%; in April it was $33,124,000 or 68%; in 
March it was $9,097,320 or 15%; in February it was $5,688,- 
000, or 12%, and in January only $1,500,000 or slightly 
over 3%. In June 1931 the amount for refunding was 
$121,575,000 or about 49% of the month’s total. The 
$25,230,500 raised for refunding in June (1932) comprised 
$9,806,500 new long-term to refund existing long-term and 
$15,424,000 new short-term to refund existing short-term 

No foreign securities of any description were offered in 
this country during June. It was announced during the 


month, however, that payment by the Argentine Govern- 
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ment of an installment of $1,000,000 on its $10,000,000 
bank loan obtained here, was expected to occur shortly. 
The balance of $9,000,000 will be extended in accordance 
with an agreement reached by Brown Brothers, Harriman 
& Co. of New York, and the Argentine Government in 
April. 

Corporate financing during June was confined to a few 
small issues, the largest of which were: $9,327,000 St. 
Louis Southwestern Railway gen. & ref. mtge. 5s 1990, 
issued at par; $7,424,000 Staten Island Edison Corp. ref. 
& imp. mtge. 6s due June 14 1933, issued at 99 to yield 
7.05%; $4,000,000 California-Oregon Power Co.. ref. mtge. 
614s, 1942, offered at 93 to yield 7.50%, and $4,000,000 
Wisconsin Valley Electric Co., one-year 6% notes, due 
June 15 1933, offered at 99 to yield 7.05%. Included in the 
month’s financing was an offering of $30,000,000 Federal 
Intermediate Credit Banks 3% collateral trust debentures, 
dated June 15 1932, and due in three, six, nine and 12 
months, offered at price on application. 

There was only one issue marketed during June containing 
a convertible feature, namely: 

‘BONDS WITH CONVERTIBLE FEATURES. 


$4,000,000 The California Oregon Power Co. ref. mtge. 64s, 1942. 
(Each $1,000 of bonds convertible into a like amount of ref. 
mtge. 6s, due 1962 and $50 in cash on or before May 1 1941 
and up to 10 days prior to redemption.) 


There were no new fixed investment trust offerings during 
the month of June. 


THE RESULTS FOR THE HALF YEAR. 


The chief feature of the compilation of new capital issues 
for the half year is its diminutive character. We made the 
same comment in discussing the new issues for the first 
six months of 1931, which appeared really small alongside 
the totals for the corresponding period of the years im- 
mediately preceding. During 1932, however, the shrinkage 
proceeded still further and last year’s aggregate now looks 
large by the side of the puny total for 1932. In brief the 
new issues brought out by corporations, by municipalities 
and through farm loan emissions, foot up for the six months 
of 1932 less than a billion dollars, being in exact figures only 
$894,059,842, which compares with $2,992,851,637 in the 
first half of 1931, $5,196,189,289 in the first half of 1930, 
and $6,313,824,452 in the first half of 1929. As already 
pointed out, at $894,059,842 the total for the first six 
months of 1932 is almost 900 million dollars less than the 
additions to the public debt of the United States by reason 
of United States bond issues which did not comprise obli- 
gations intended to take up outstanding maturities. The 
contrast becomes all the stronger when we go a step further, 
and note that out of the $894,059,842, $232,770,196 con- 
sisted of refunding issues meant to take up issues already 
outstanding, leaving therefore only $661,289,646 as re- 
presenting distinctively new capital for the half year. 

The corporate issues have almost entirely disappeared, 
the total for the half year of 1932 being no more than $249,- 
823,295, against $2,030,346,201 in the first six months of 
1931, $3,964,471,707 in the first half of 1930 and $5,563,- 
083,697 in the first half of 1929. Stock issues now occupy a 
minor place in our compilations, what little financing was 
done having been almost entirely in the shape of bonds and 
notes in sharp contrast with the practice in 1929 and im- 
mediately prior years when stock issues almost completely 
dominated the field. There were no foreign corporate issues 
and no foreign government issues, not even of Canada, in 
1932. In the following table we furnish a four-year com- 
parison of the corporate issues, showing the amounts of 
bonds and stocks separately and giving the figures both 
without the foreign emissions and with them included: 

DOMESTIC CORPORATE ISSUES. 


Jan. 1 to June 30— 1932. 1931. 1930 1929. 
Bonds and notes_.-- $238,853,800 $1,612,890,150 $2,343,998,660 $1,683,588,300 
Preferred stocks- ___ 6,775,275 126 ,948 667 307 ,097 ,946 888,097,906 
Common stocks... __ 4,194,220 122,707,384 926,162,101 2,485,.538,044 





; 0 $249,823,295 $1,862,546,201 $3,577,258,707 $5,057,224,250 
DOMESTIC AND FOREIGN, INCLUDING CANADIAN, 

Jan, 1 to June 30— 1932. 1931. 1930. 1929. 
Bonds and notes__-- $238,853,800 $1,780,690,150 $2,708,151,660 $2,029,748 ,300 
Preferred stocks. -__ 6,775,275 126,948 ,667 320,097,946 1,C00,810,106 
Common stocks - - _ __ 4,194,220 122,707,384 936,222,101 2,532,525,291 





$249,823,295 $2,030,346,201 $3,964,471,707 $5,563,083,697 


THE PART PLAYED BY INVESTMENT TRUSTS AND HOLDING 
COMPANIES, 


Investment trusts and holding companies, which in 1929 
were so prominent in emitting new securities and contributed 
so greatly to swell the tctal o. the new issues in that year, 
have now almost completeiy ‘allen out o° the picture, and 
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this has been one of the factors in the great falling off which 
has occurred during the last three years in the total of new 
financing. In the first six months of 1932 there were no 
offerings of this type of security, and their contribution to 
the total during the first half of 1931 was only $2,800,000. 
against $149,237,079 in the first half of 1930 and no less 
than $929 466,562 in the first half of 1929. In the following 
we compare the figures for each six months since 1926 and 
also indicate what portion of the finaneing by these invest- 
ment trusts and holding companies was in the shape of 
bonds and notes and what portion consisted of stock issues: 


FINANCING BY INVESTMENT TRUSTS, TRADING AND HOLDING 
COMPANIES. 


Long-Term Short-Term Grand 

Bonds & Notes. Bonds & Notes. Stocks . Total. 
DOE IEE. .wwcce ocaeenee <aaieiee- . sa@eeans _ Jeeeeee 
8 fe ee $500,000 $2,300.000 $2,800,000 
First half of 1930--..-.--- $75,250,000 1,000,000 72,987,079 149,237,079 
First half of 1929.____-- ek 836 466,562 929 466,562 
First half of 1928.---_.-- 81,400,000 400,000 204,712,018 286,512,018 
First half of 1927-_.-..-- 51,500,000 1,000,000 47,573,228 100,073,228 
First half of 1926----_--- 9,500,000 4,000,000 37,550,000 51,050,000 


However, the investment trusts, as previously explained 
in these columns, have not altogether disappeared. These 
trusts now, however, are not of the type that was so promi- 
nent in 1928 and 1929. They do not consist of large new 
capital issues offered for public subscription in the way 
common prior to 1930 and in the way always done by public 
utility, railroad, industrial and other corporations. The 
practice now is to gather blocks of securities of one kind or 
another and to issue participating interests in the same, 
split up into small units. These units are then disposed 
of over the counter by distributing groups or syndicates. 
Excepting two or three instances, however, no information 
of the extent of these sales is forthcoming, and being sales 
over the counter it is impossible to make estimates regarding 
their amount. Of course, in magnitude the disposals of this 
character over the counter do not anywhere near approach 
those in the old form and yet they can hardly be treated as 
entirely insignificant, even though trust participations of 
this kind have no proper place in compilations of new capital 
issues. At-all events, however, nothing definite is available 
as to the extent of the sales of these investment trusts, or 
fixed trusts as they are commonly termed. In this state of 
things, the only way to indicate the presence of these trusts is 
to enumerate the offerings made from month to month. In 
the following table we show the different offerings made in 
the first six months of 1932: 

NEW FIXED TRUST OFFERINGS DURING FIRST HALF OF 1932° 


January— 

Bullock Fund, Ltd., shares offered by Calvin Bullock, New York, 
at $15\% per share. 

Deposited Bond Certificates, convertible debenture series 1938: 
offered by Allied General Corp., New York, at price to yield 7%. 

First Bond Trust Shares, offered by G. L. Ohrstrom & Co., Inc., 
New York, at price on application. 

February— 

Investors Bond Certificates (Los Angeles), Series A, certificates 
offered by William R. Staats Co., Los Angeles, at market. 

March— 

First Commonstocks Corp. registered share certificates, offered by 
Rackliff, Whittaker & Loomis, Inc., New York, at market. 

“Forty Bond Syndicate”’ certificates, offered by McDonald-Callahan- 
Richards Co., Cleveland, at market (initial price, $630). 

April— May— June— 

None. 


The Convertible Feature. 


One feature of the old method of financing continues to 
be followed to some degree. We allude to the tendency to 
make bond issues and preferred stocks more attractive by 
according to the purchaser rights to acquire common stock. 
In the following we bring together the more conspicuous 
issues floated during each month of the present year con- 
taining convertible features of one kind or another, or carry- 
ing subscription rights or warrants to subscribe for or acquire 
new stock: 


CONSPICUOUS ISSUES FLOATED IN THE FIRST HALF OF 1932 
CARRYING CONVERTIBLE FEATURES OR SUBSCRIPTION 
RIGHTS OR WARRANTS. 

January— 

None. 

February— 

None. 

March— 
$4,000,000 Virginia Electric & Power Co. convertible secured 5s, 

1942. (Each $1,000 of bonds convertible into a like amount 

of Ist & ref. mtge. A 5s and $50 in cash on or after March 1 
1933, and up to 10 days prior to redemption.) 


April— 
$4,500,000 The Columbus Railway, Power & Light Co. convertible 
secured 5's, 1942. (Each $1,000 of bonds convertible into 
a like amount of Ist & ref. mtge. B 5s, due April 1 1962 
and $40 in cash on or after Oct. 1 1932 and up to 10 days prior to 
redemption.) 


May— 
$7,000,000 Associated Gas & Electric Co. guaranteed 8s, 1940. (Each 
$1,000 of bonds carries a warrant to purchase company’s 
common stock at $5 per share, at rate of 1 share for each $100 
of bonds, after March 15 1933 and up to March 15 1948.) 


June— 
The conspicuous issue for this month has already been mentioned in 
our analysis of the financing for the month. 
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THE FOREIGN ISSUES PLACED IN THE UNITED STATES. 

As already stated, not a single issue was floated in the 
United States during the first half of 1932 for foreign govern- 
ments or for Canada, its Provinces and municipalities. In 
the first half of 1931 Canadian issues aggregated $50,422,000, 
constituting the whole of the foreign government issues 
placed here during that period. At that figure they compare 
with $426,006,000 of total foreign government issues sold 
here during first half of 1930, with only $78,362,000 for the 
first half of 1929 and with $530,314,000 for the first six 
months of 1928; with $477,757,800 for the six months of 
1927; $302,764,000 in the first half of 1926; $312,311,000 
in the first half of 1925, and $353,407,562 in the first half 
of 1924. The refunding portion was no more than $9,500,000 
in 1931, against $12,658,000 in 1930, $8,000,000 in 1929, 
$100,538,413 in the first half of 1928; $58,469,000 in the 
first half of 1927; $60,873,000 in the first half of 1926, and 
$92 522,000 in the first half of 1925. There were no foreign 
corporate offerings in the first half of 1932 and for the first 
half of 1931 they were on a reduced scale, footing up only 
$167,800,000 against $387,213,000 in the six months of 
1930, $505,859 ,447 in the six months of 1929 and $646,223,- 
750 in the six months of 1928, only $315,168,625 in the 
six months of 1927, $313,694,040 in the first half of 1926, 
$254,695,000 in the first half of 1925 and but $31,330,000 
in the first half of 1924. Thus, there were no borrowings 
in the United States on behalf of foreign governments or 
corporations during the first half of 1932, whereas in the 
first six months of 1931, the aggregate of foreign flotations, 
government and corporate, was $218,222,000, which com- 
pares with $813,219,000 in the first half of 1930, $584,221 ,447 
in the six months of 1929 and $1,176,537,750 in the first 
six months of 1928. In the first half of 1927 the foreign 
flotations aggregated $792,926,425 and this compares with 
$616,458,040 in 1926, $567,006,000 in 1925, $384,737,562 in 
1924 and $193,646,279 in 1923. The following earries the 
half-yearly comparison back to 1919: 


GRAND SUMMARY OF FOREIGN ISSUES PLACED IN UNITED STATES 
(INCLUDING CANADA, ITS PROVINCES AND MUNICIPALITIES). 


New Capital. Refunding. Total. 


SOMiseetcrcsntudeokaticen $203,722,000 314,500,000 $218,222,000 
GO ch be ecco eeecce ce 758,561,000 54,658,000 813,219,000 
ee 563,788,730 20,432,717 584,221,447 
Dicinanasecenawensimana 935,088,837 241,448,913 1,176,537,750 
Datuk icivnesnaseeurs 701,947,425 90,979,000 792,926,425 
a ee eee 524,707,740 91,750,300 616,458,040 
Is a. io > ww shnkns exiles te Se coast 456,734,000 110,272,000 567,006,000 
i 6 onan ies cpa 230,087,562 154,650,000 384,737,562 
EE RE oO 172,704,600 20,941,679 193,646,279 
DES rccucnmecenauamenie 507,576,650 119,500,000 627,076,650 
CO nadedcuntednntWeuee 213,224,000 50,000,000 263,224,000 
{a eT ee ee ee 214,860,000 8,498,000 223,358,000 
CR kbienccainawkcwhas ae 69,535,300 34,979,000 104,514,300 


LARGE DOMESTIC CORPORATE ISSUES DURING THE HALF YEAR. 

Domestic corporate offerings of any size at all were limited 
and we are listing below the largest of these in addition to 
those for June already mentioned: 

January.—$25,000,000 the New York Edison Co. Ist 
lien & ref. mtge. 5s C, 1951, offered at 97 to yield 5.25% 
and the $7,500,000 the Kansas Power & Light Co. Ist & 
ref. mtge. 6s A, 1947, issued at 911% to yield 6.90%. 

February.—$25,000,000 Brooklyn Edison Co., Ine., gen. 
mtge. 5s, E, 1952, issued at 97 to yield 5.25%. 

March.—$10,000,000 Southern California Edison Co., 
Ltd., ref. mtge. 5s 1954, issued at 96 to yield 5.30%; $8,- 
700,000 New York Steam Corp. first mtge. 5s, 1956, issued 
at 94 to vield 5.45%; $7,500,000 Publie Service Co. of 
Indiana Ist mtge. & ref. G 6s, 1952, issued at 87 to yield 
7.25%; $5,000,000 Duquesne Light Co. Ist mtge. 44s, 
1957, issued at 92 to yield 5.06%, and $5,000,000 the 
Syracuse Lighting Co., Inc., Ist & ref. mtge. 5s, B, 1957, 
issued at 95 to yield 5.35%. 

A pril.—$20,000,000 the Edison Electric Illuminating Co. 
of Boston 3-year 5% notes due May 2 1935, issued at 98.79 
to yield 5.44%; $10,000,000 the Edison Electric Liluminating 
Co. of Boston l-year 444% notes due May 2 1933, issued 
at 99.76 to yield 4.75%; $5,250,000 Kansas City Power & 
Light Co. Ist mtge. 44s, 1961, issued at 92%, to vield 5.00%, 
and $4,500,000 the Columbus Ry., Power & Light Co. sec. 
convertible 514s, 1942, issued at 94 to yield 6.31%. 

May.—%7,000,000 Associated Gas & Electric Co. guar. 
8s, 1940, offered at par, and $5,100,000 Hackensack Water 
Co. l-year 6% notes due May 31 1933, placed privately. 

June.—The important domestic corporate issues for this 
month have already been enumerated in our remarks further 
above in analyzing the financing done during June. 
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THE CHIEF REFUNDING ISSUES. 


The only conspicuous issue brought out during the first 
six months for refunding consisted of $30,000,000 the 
Edison Electric Illuminating Co. l-year 414% notes due 
May 2 1933 and 3-year 5% notes due May 2 1935, which 
were offered during April. 


ISSUES NOT REPRESENTING NEW FINANCING. 


During the first half of 1932 offerings of securities not 
representing new financing by the companies themselves 
amounted to only $8,000,000, as compared with $20,476,666 
in the first six months of 1931, and $62,208,755 for the 
first half of 1930. These figures, as already stated, are 
not included in our totals of new financing. A six-months’ 
comparison for the three years follows: 





1932. 1931 1930. 

WINE oo ares Shoe ce aecnstawa ly gee 7 |e eee eee $25,349,155 
OND 0.4 + cainedndebsccquccesuce SS,0G0;0e0 .. 3s - andes 10,236,100 
WME. Sido owk te tsa duG histo necks sten | ebeees $8,920,000 14,884,000 
B= ¢6atan cncwecsiecheacwhsaceems * ~: aeee 5,500,000 3,674,500 
DU Dabibnaibigianes+enbewcasete.  saemmt 6,056,666 7,300,000 
PUD g nc ecce sebcccwnses uctteeecsens Dba OS eee 765,000 

Ee 600 2+ dhe ae nase $8 ,000,000 $20,476,666 $62,208,755 


FARM LOAN ISSUES. 


Farm loan issues brought out in the first half of 1932 
totaled $122,500,000, as against $60,600,000 for the same 
period of last year and with only $30,500,000 for the first 
half of 1930. The current half year’s offerings comprised 
six separate issues of Federal Intermediate Credit banks 
short-term debentures. 


FINAL SUMMARY. 


The following is a complete summary of the new financing 
—corporate, State and city, foreign Government, as well as 
farm loan issues—for June and for the six months ended 
with June: 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING. 





1932. New Capital.| Refunding. Total. 
MONTH OF JUNE— $ $ $ 
Corporate— 
Domestic— 
Long-term bonds and notes_-_------ 
arr a ashy ds ta as teow ticle 
Se SS 8. ccaweccecedl ~ astasces 
Cee GUN ON eewecienndl 4° heteweds | 
Canadian— 
Long-term bonds and notes-_----- 
NE el ain agg a Alasias as abi aie 
Preferred stocks---.-.....-------- 
Cammmen GbOCKS. ..... oe cc cccnus 
Other Foreign— 
Long-term bonds and notes-_---.---- 
dl a a er 
Preferred stocks... -..-..--.-.<.-- 
Common stocks......-.---.--..--- 





4,064,500 
45,000 


9,806,500 
15,424,000 


13,871,000 
15,469,000 





Total eornerass... « .«<s-acssewne 
Canadian Government--.-.---....-.-.- 
Other foreign government---------- 
a RT ee 
Municipal, States, cities, &c_.-_.-.-_- 
United States Possessions 


30,000,000 


30,000,000 


77,944,018 


142,206,468 





CE BIE. iwcindn anne wed aud 64,262,450 





6 MONTHS ENDED JUNE 30— 
Corporate— 
Domestic— 
Long-term bonds and notes--.-_-_.- 134,517,300 
I ail 16,594,000) 
Preferred stocks....---.----- <n 6,775,275 
2,296,900 





28,393,500 
59,349,000 


1,897,320! 


162,910,800 
75,943,000 
6,775,275 
Common stocks.---.-...--------- 4,194,220 
Canadian— 
Long-term bonds and notes------- 
I Oe ee cwaaee Snowe 
Preferred stocks... ~~. <.<cc<cesee et ee i Joes 
I Sn ee eee 
Other foreign— | 
Long-term bends and notes__------ cm emttal 
SP ea eee 
NE SONI ob Ko cc odncacdus 
ES See ere 








Ot CIES | cnc anassnnesndéus 
Canadian Government- - - ---- ae 
Other foreign government -.-_-__.----- 


30,000,000 
470,414,171 
692,000, 


92,500,000) 122,500,000 
50,630,376| 521,044,547 
692,000 


894,059,842 


ee ee ee dg oe ccouwabkbbcdscs 
Mubpicipal, States, cities, &c__---..---- 
United States Possessions.._-.--.----- 








aE, ee 661,289,646! 





In the elaborate and comprehensive tables on the succeed- 
ing pages we compare the foregoing figures for 1932 with the 
corresponding figures for the four years preceding, thus 
affording a five-year comparison. We also furnish a de- 
tailed analysis for the five years of the corporate offerings, 
showing separately the amounts for all the different classes 
of corporations. 

Following the full-page tables we give complete details 
of the new capital flotations during June, including every 
issue of any kind brought out in that month. Full details 


as to the separate issues for each of the preceding months 
of the half year can be found in the monthly articles for 
those months, these articles appearing usually on the first 
or the second Saturday of the month. 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING JUNE 1932. 
LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS). 








To Yteld} 
Amount Purpose of Issue. Price. About. Company and Issue, and by Whom Offered. 
$s Railroads— % : 
9,327,000) Refunding. ....-.-.--.-----~----- 100 5.00| St. Louis Southwestern Ry. Gen. & Ref. M. 58, 1990. Offered to holders of company’s consoli- 
dated mtge. 4s, due June 1 1932. 
Public Utilities— 
4,000,000) Additions, extensions, &c----.-.-.-.- 93 7.50| The California-Oregon Power Co. Ref. M. 6348, 1942. (Convertible at any time on or before May 1 


464,000] Refunding; other corp. purposes..| 87 


4,464,000) 
Land, Buildings, &c.— 
30,000} Liquidate current debts 











6.95| City of New Castle (Pa.) Water Co. Ist (closed) M 


1941, Put 1f called for redemption on or prior to such date, on or before the tenth day prior to redemp- 
, into an equal princtpal amount of Refunding Mortgage 68, 1962, the company agreeing 
to pay 3 holder, upon converston, cash at the rate of $50 per $1,000 principal amount of bonds so 


H. M. Byllesby & Co., Inc.; W. C. Langley 
ey! Corp., and 
. 5s, 1941. Offered by W.c. Langley & Co. 


Ease ip pot nai Price on application Priegee eae lst (closed) M. 68, 1934-43. Offered by The Wheeler Kelly Hagny Trust Co., 



































—e Ss ss ake eas teagan te towassaicinal 100 5.50} St. wd * College (St. Mary’s, Ky.) Ist M. 534s, 1933-42. Offered by Festus J. Wade Jr. & 
od 0., Bt. 
80, 
SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS. 
To Yteld 
Amount, Purpose of Issue. Price. Abou. Company and Issue, and by Whom Offered. 
F 3 Public Utilities— % 
1,500, ee err 99-96 6.04-7.00} Lowell Gas Light Co. 1-Year and 3-Year 5% Notes, June 15 1933 and June 15 1935. Offered to 
holders of company’s 3% Notes, due June 15 1932. 
7,424,000) Refunding.......-.-...-------- 99 7.05| Staten Island Edison Corp. Ref. & Imp. M. 6s, June 14 1933. Offered to holders of company’s 
1-Year 3% Notes, due June 15 1932. 
2,500, MOREE 6.6 ods cuccwacsvacecnes 99% 6.52} Wisconsin Public Service Corp. 6% Notes, June 15 a bare by Chase Harris Forbes Corp.; 
yantay . ee S-o Inc.; H. M. Byllesby & Co., * C. Langley & Co.; A. C. Allyn & 
Co., Inc. . Sebroder B Corp and The NeW y. ‘Harts Gon Inc 
4,000, MORUNEING. 6 oo bo cececescsccencee 99 7.05 Wisconsin Valley 1 Electric Co. 6% Notes, June 15 1933. Offered by Chase Harris Forbes Corp.; 
H. M. Byllesby & Co., as me 6F Langley & Co.; A. C. Allyn & Co., Inc.; . H. Schroder 
15,424,000 Corp., and The N - Harris Co., Inc. 
Land, Buildings, &c.— 
45,000/General purposes. ...--.-.-.-.-- 100 5.50) Church of the Immaculate Conception (St. Louis) 534s, Sept. 1 1935. Offered by Festus J. 
Wade Jr. & Co., St. Louis. 
FARM LOAN ISSUES. 
To Yield 
Amount. Issue and Purpose. | Price About Offered by— 
$30,000,000] Federal Intermediate Credit Banks 3% Coll. Tr. Debs., dated June 15 | 
1932 and due in 3, 6, 9 and 12 months (refunding)-_--..._.-_---- Price on application'Charles R. Dunn, Fiscal Agent, New York. 





* Shares of no par value. 


a Preferred stocks of a stated par value are taken at par, while preferred stocks of no par value and all classes of common stock are computed at their offering prices. 

















Indications of Business Activity } 





THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, July 8 1932. 

Retail trade, pushed by some vigorous and enlightened 
advertising of special sales, has been more active than had 
been expected. The success of these special sales, such as 
it has been, was due to ruthless cuts in prices. The public 
will not buy at all freely except at very cheap prices. Re- 
tailers themselves are buying very sparingly. They are 
keeping their inventories down near the vanishing point, lest 
they be caught loaded up on falling prices. They have a 
terror of that, begotten of unforgettable days of the past. 
There is still no general activity, but there is hardly so much 
pessimism as was for long so noticeable. The recent rise in 
cotton and the upward turn, at times, in grain and sugar 
are noteworthy things. Still more so, in a way, is the sharp 
rise in the price of hogs at the West, which apparently means 
much to the farmer. For 28 days in succession the price of 
hogs advanced, and when it was halted on the 7th inst. 
the decline was only 5 to 10 points. To the delight of the 
farmer the price had reached $5.50. No such persistent rise 
in the price had been seen for years past. It puts many 
farmers in much better shape. What is more, cattle have 
risen to $9 a cwt., a rise for the day of 10 to 15c., reaching 
the highest point since Feb. 10. Again this means much to 
the farmer, harrassed by low prices of grain. A better 
feeling pervades the country; that is, a less hopeless feeling, 
though it will not do to overemphasize this. The feeling at 
bottom is still very cautious, although there is rather more 
disposition to believe that the worst is over and that there 
will be a recovery from about this point, even though it 
may be slow. Things of this sort crop up now and then. 
The Farm Board is to liquidate its holdings of wheat. 
Meanwhile steamship traffic on the Pacific is increasing. 
Central West reports state that business on the Great Lake: 
is beginning to assume its summer proportions. Raw cotton 
has been rapidly advancing owing to incessant rains in the 
cotton belt, a fear of damage by weevil, and a persistent 
trade demand from the Continent. The Government 
estimated the reduction in the acreage at 9.5%. That is 
not as much as prudence would suggest to the South, but 
it is a greater decrease than has been estimated in some 
private reports. Manchester has been doing rather more 


business and Worth Street has had a fair trade. Iron and 
steel have remained quiet. Automobile companies are said 
to be greatly reducing their output. 

Crude oil production is now far below requirements of 
consumption and is likely to be for some time to come al- 
though the mid-western fields are reported to be active. 
Under the circumstances the prices for crude and its products 
are firmer. There is very little mining going on in Montana 
although there is some prospecting. Producers of lead and 
zine are operating on a very reduced scale. Manufacturers 
of radio receiving sets are turning to the making of electrical 
refrigeration sets and keen competition has developed in 
this field, leading to cutting of prices. The spring wheat 
crop continues to look well, but rains and boll weevil, as 
already intimated, menace the cotton crop. The peach and 
apple crops are short of last year. It also looks as though 
the tobaeco crop would be small. Shoe manufacturers in 
New England are active on fall lines of shoes, but they are 
devoting their plants to the production of moderate priced 


goods. In Boston wool has been in fair demand and about 
steady. Wheat advanced 1 to 1c. on heavy rains in the 


Southwest, and covering of shorts. It looks as though the 
harvesting of the winter wheat crop in the Southwest may 
be delayed. Corn has been mostly higher though without 
much activity. Still the interior is offering very sparingly. 
Oats and rye have advanced. Provisions have been firmer, 
and lard has advanced 17 to 32 points. Hogs advanced for 
nearly a month without interruption. Coffee was 3 points 
lower to 12 higher. Sugar advanced 9 to 14 points on futures 
owing to a decree by the President of Cuba, re-establishing 
the pool which will reduce shipments from Cuba to the 
United States it is understood by some 700,000 tons. Re- 
fined has advanced to 4c. Spot raws have been more active 
and stronger. The sales of futures to-day of 76,450 tons 
are the largest since December 1930. Rubber has advanced 
11 to 14 points. Hides were up 60 to 65 points. Cocoa 
Silk is off 2 to 3 points. Silver 


advanced 23 to 37 points. 
rose 5 to 17 points. 

As to the stock market, on the 5th inst. prices declined 2 
to 3 points with sales of 612,700 shares, more than half of 
which on the average was regained. Foreign bonds ad- 
vanced 4 to 8 on German and 1 to 5 on many other foreign 
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issues. United States issues were slightly higher, others 
steady with total trading in nearly $10,000,000. The de- 
cline in stocks was due to a fear in some quarters of what 
the Democrats might do if they come into power, a fear 
somewhat accentuated by Mr. Roosevelt’s attacks on some 
of Mr. Hoover’s policies. But the trading was still small 
and firmness of foreign bonds was an offset to the weakness 
in stocks. On the 6th inst. stock prices advanced. The 
rise was not marked. The significant thing was the advance 
in German and Continental Government bonds of 1 to 6 
points, coincident with the better news from Lausanne. 
Also there were advances of 11% to 2c. in wheat and 20 to 27 
points in cotton. Beyond all that the morale of Wall Street 
if not of the country at large had improved. There is a 
growing notion that things are gradually improving. There 
is nothing at all spectacular; no marked improvement in 
trade as a rule, but there was simply less pessimism and 
more disposition to look for at least a temporary improve- 
ment in the stock market. On the 7th inst. stocks were 
still under more or less pressure, though the trading, despite 
some increase, was still only 784,000 shares. Some decline 
in wheat and cotton had possibly a slight effect; also some- 
what less optimistic reports from Lausanne. But foreign 
bonds as a rule were higher and foreign stock markets seemed 
cheerful enough. Some stocks touched new low levels here, 
including American Telegraph, Eastman and International 
Business Machines. Significantly enough, German bonds 
have advanced 12 to 15 points in a week. 

To-day the stock market remained quiet with transactions 
of only 700,000 shares and prices sagged despite what was 
regarded as favorable Lausanne news and also the fact that 
London advanced on the Lausanne agreement. There was 
a sharp advance at one time in foreign bonds, especially 
German, Australian, Argentine and Scandinavian. But 
later came a reaction under profit taking. Most of the 
commodity markets show advances during the week. And 
general trade here and there was a trifle better although it 
was a short week owing to the holiday. 


Manchester, N. H., wired on July 5 that notices were 
posted in the cotton and mechanical departments of the 
Amoskeag Mfg. Co., notifying employees of a three weeks’ 
suspension of activities from July 22 to Aug. 15. The 
worsted and rayon departments will operate on their usual 
schedule during the shutdown of the other departments. 
The mills resumed operations this morning after being closed 
down since Friday night. At Chicopee, Mass., the woolen 
clothing plant of Asinof & Sons, Inec., closed since May 1, 
will resume operations on nearly full schedule as it is believed 
the raw material market has stabilized to a point warranting 
operations on normal basis. Greenville, S. C., wired that, 
effective next Monday, the Victor-Monaghan Mills will 
operate three instead of two weeks each month. This sched- 
ule will continue for the next month and will be continued 
at the end of that time if business conditions warrant, it is 
said. The other mills in this section are with but few ex- 
ceptions operating on a half-time basis. This applies to 
Brandon, Woodside and Easley mills, the largest groups 
having offices in this city. Dunean Mills has resumed 
operations after having been closed for four weeks. Judson 
Mills is operating two weeks out of a month, officials said 
to-day. 

Manchester cabled: ‘‘In the dispute between employers 
and operators in the weaving section of the Lancashire cotton 
industry there has been no change and no formula has yet 
been evolved to enable the two sides to renew joint negotia- 
tions. But while the negotiations hang fire the actual 
number of mills adopting reduced wage scales is increasing. 
As wage contracts for individual mills expire those mills 
that have been working at the old wage rates will be obliged 
to follow the example of their competitors.’’ Sales of 
F. W. Woolworth Co. stores for June are reported to have 
shown a decline of 13.61% from June last year, while for the 
first six months of the year a drop was indicated of 9.23% 

In the forepart of the week it was rainy and cool here, 
but latterly it has been clear and warm. On the 7th inst. 
the temperatures here were 62 to 78 degrees; at Boston, 
60 to 88; at Chicago, 66 to 80; Cincinnati, 68 to 84; Cleveland, 
68 to 76; Detroit, 68 to 70; Kansas City, 76 to 90; Milwaukee, 
66 to 78; St. Paul, 62 to 78; Montreal, 64 to 82; Philadelphia, 
66 to 84; Phoenix, 80 to 106; Portland, Me., 60 to 78; 
Portland, Ore., 56 to 80; Seattle, 50 to 72; Spokane, 50 to 
88; St. Louis, 74 to 92; Winnipeg, 54 to 76. To-day in 
New York it has been 67 to 80 degrees, and the forecast is 
for fair and cooler. 
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New York Federal Reserve Bank’s Indexes of Business 
Activity. 

In presenting in its July 1 ““Monthly Review”’ its indexes 
of business activity, the Federal Reserve Bank of New York 
said: 

The limited data now available indicate no material change in the general 
siutation during June. The average number of cars loaded with merchandise 
and miscellaneous freight in the first three weeks of the month showed little 
change from the May level, and car loadings of bulk freight continued to 
decline; ordinarily there is no cinsistent variation in car loadings between 
May and June. The dollar value of sales of department stores in the 
Metropolitan area of New York City in the first half of June was 24% 
below the level of a year previous, a slightly larger decline than has occured 
in recent months. Bank debits in 140 centers outside of New York City 
increased in about the usual proportions in June, according to an estimate 
based on figures for the first three weeks. 


This bank’s seasonally adjusted indexes of business activity for May 
showed further declines. 


(Adjusted for seasonal variations, for usual year-to-year growth, and where necessary 
for price changes) 


























May Mar. | Aprti May 
1931. 1932. 1932. 1932. 
Primary Distribution— 
Car loadings, merchandise and miscellaneous. -_ 79 58 58 56 
Car loadings, other 68 60 56 42 
SEE 6 as hee wh Seka dn dda gbbawecdn dee 71 51 49 50p 
pg eo 72 65 62 60D 
Waterways traffic. _—_ 62 40 40r ini 
Wholemene GRE. «oo 0 been sok cee 90 81 75 76 
Distribution to Consumer— 
Department store sales, 2d District. -.......--- 95 77 82 76 
Chain grocery sales. -........---------------- 95 72 73 77 
Other chain store sales...........-.-..------- 94 75 83 78 
Mail-order house sales------_-....---.-.---.-- 96 59 83 75 
MT ae weihaeeicue kb eee noch ounce 77 62 62 59 
Gasoline consumption. --.-.-.---.--------..-- 83 73 67 ie 
Passenger automobile registration --__..-_----. 61 27 28p 3lp 
General Business Activity— 
Bank debits, outside of New York City. .--.--_-- 86 62 70 63 
Bank debits, New York City. -__.-----.------ 86 60 65 57 
Velocity of bank deposits, outside of N. Y. City. 91 77 86 
Velocity of bank deposits, New York City _---- 93 68 67 55 
Shares sold on N. Y. Stock Exchange______--__ 117 72 71 56 
po RE ie ne ae ee 87 72 71 69 
Life —. DONG SIRs oa on mdeew sae bh ces wos 92 80 75 73 
eee ee ee ee 85 73 70p ae 
Sestognnes & in the United States__.-._-_--__- 80 68 66 64 
Business SSE ER aE RS, 5, <9 Se as 109 121 124 132 
Building contracts. .......-......-----.-.---- 61 21 24 31 
New corporations formed in N. Y. State___---- 86 78 83 83 
Real estate transfers----........-----.-------- 54 48 48 ides 
General price level*_-_..__....-----------_-- 153 137 134 132 
Composite index of wages*r 2097 190r 1877 184r 
ES OO nok Fo eben orn db sb cuca cede ss 149 136 135 132 





p Preliminary. r Revise. * 1913 average=—100. 


<i 
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Loading of Railroad Revenue Freight Still Falling Off. 


Loading of revenue freight for the week ended on June 25 
totaled 498,799 cars, according to reports filed by the rail- 
roads with the car service division of the American Railway 
Association and made public on July 2. This was a decrease 
of 19,610 cars below the preceding week this year, a reduction 
of 260,564 cars below the corrresponding week in 1931 and 
437,891 cars under the same period two years ago. Par- 
ticulars follow: 


Miscellaneous freight loading for the week ended on June 25 totaled 
189,683 cars, a decrease of 18,594 cars below the preceding week, 108,153 
cars under the corresponding week in 1931, and 182,181 cars under the same 
week in 1930. 

Loading of merchandise less than carload lot freight totaled 174,522 cars, 
a decrease of 1,403 cars under the preceding week, 41,538 cars below the 
corresponding week last year and 65,022 cars under the same week two 
years ago 

Grain and grain products loading for the week totaled 27,577 cars, 1,704 
cars above the preceding week, but 14,292 cars below the corresponding 
week last year and 21,269 cars below the same week in 1930. In the Western 
districts alone, grain and grain products loading for the week ended on 
June 25 totaled 18,399 cars, a decrease of 12,190 cars below the same week 
last year. 

Coal loading totaled 68,247 cars, a decrease of 356 cars under the pre- 
ceding week, 50,808 cars below the corresponding week last year, and 
69,274 cars below the same week in 1930. 

Forest products l-ading totaled 16,719 cars, a decrease of 421 cars below 
the preceding week, 13,817 cars under the same week in 1931 and 31,228 
cars below the corresponding week two years ago. 

Ore loading amounted to 4,548 cars, an increase of 258 cars above the 
week before, but 25,604 cars under the corresponding week last year, and 
56,486 cars under the same week in 1930. 

Coke loading amounted to 2,916 cars, a decrease of 25 cars below the 
preceding week, 2,163 cars below the same week last year and 6,475 cars 
below the same week two years ago. 

Live stock loading amounted to 14,587 cars, a decrease of 773 cars under 
the preceding week, 4,189 cars below the same week last year and 5,956 
cars below the same week two years ago. In the Western districts alone, 
loading of live stock for the week ended on June 25 totaled 11,021 cars, a 
decrease of 3,342 cars compared with the same week last year. 

All districts reported reductions in the total loading of all commodities 
compared with the same week in 1931 and 1930. 

Loading of revenue freight in 1932 compared with the two previous 
years follows: 




















1932. 1931. 1930. 
Four weeks in January - ------------ 2,269,875 2,873,211 3. 470,797 
Four weeks in February - - ---------- 2,245,325 2,834,119 ,899 
Four weeks in March..-.......----- 2,280,672 2,936,928 a 516, 133 

Weve Weeee OP Bille o ce cccvccccecse 2,772,888 3,757,863 4,561,634 
Four weeks in May..---.---..------ 2,087,756 2,958,784 Seen ers 
Week ended June 4--.----.-.-.----- 447 387 761,084 935,582 
Week ended June 11.-----.--.------ 501,760 732,409 ,066 
Week ended June 18...-........---- 518,409 739,004 920,645 
Week ended June 25------....-.... 498,799 759,363 936,690 
TOO 6c cectcbdwcd sven csobbouden 13,622,871 18,352,855 22,424,82) 
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The foregoing, as noted, cover total loadings by the rail- 
roads of the United States for the week ended June 25. In 
the table below we undertake to show also the loadings for 
the separate roads and systems. It should be understood, 
however, that in this case the figures are a week behind 
those of the general totals—that is, are for the week ended 
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June 18. During the latter period a total of fourteen roads 
showed increases over the corresponding week last year, 
the most important of which were the Bangor & Aroostook 
RR., the Detroit Toledo & Ironton RR., the Pittsburgh & 
West Virginia Ry., the Spokane Portland & Seattle Ry. 
and the Gulf Coast Lines. 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JUNE 18. 


















































































































































Total Revenue Total Loads Received Total Revenue Total Loads Recetved 
Ratlroads. Fretght Loaded, from Connecttons. Ratiroads. Fretght Loaded. Jrom Connections. 
1932. 1931. 1930. 1932. 1931. 1932. 1931. 1930. 1932. 1931. 
eae District— en i 
a ggg! 1,377 890} 1,069 285 338 i 5 rt 262 246 259 132 188 
Soe © saeee 2. --....) SA aes | Sees | 4500) 6.007 ee ee ee 549 769 980 411 550 
Boston emanates: 6,942 9,637 | 11,274 8,937 | 10,474] | Atl. & W. P.—West RR. of Ala 525 638 809 842 1,208 
pn | 641 755 856 | 2,444 | 2,878] | Central of C cece] 62,766 | 4,139] 4,316] 1,876] 2,995 
a mibetigienowmeta ot. 13538 | 4.177 | 2,199 | 1.762 | | Columbus & Greenville. - ----- 188 343 453 206 242 
. H. & Hartford. ° ‘ 15,299 9, 3.7 Florida East Coast_...------- 
apt eipaabarnenetptet ea | “oa2 | "731 | 1. 1,127 coon emmane 638} 1.181] 1.119] 960] 1,487 
SRR “er 25,118 | 32,957 | 37,302 | 29,140] 35,666/|G Northern...... 647 808 1,020 675 894 
i ‘sae a enc es ee a ten meee 16,368 | 22,816 | 26:977| 6,966] 9,849 
Louisville & Nashville_------- 12,875 | 20,479 | 24, 2,947 4,789 
Group B: Macon Dublin & Savannah. --- 105 131 1 224 294 
y Buff. Rochester & Pittsburgh na ~-~- ---- ~=-- ---- | | Mississippi Central-------.---- 109 151 225 387 
Delaware & Buseons i: aes | ister | icdae | £661 | Saas || MOMS Otte aes yore] 3050] 2083) ar] d:Soo 
w West. , ’ 12, ¥ * Nashville Chat a .L ; 2, ‘ ; ; 
ee kale 10,659 | 13,477 | 16,509 | 11,434 | 14,608] | New ioc coos i ss eh 491 910 1,129 237 332 
Lehigh & Hudson River. ----.-- ‘ Lo : ai3 ‘ sae 1,08? 2,088 Tennessee Central_-........_- 306 598 664 379 545 
Lehigh & New England. ------ , , : ; 
tani Valley. oiouliieamianaitiins a Sy 16,767 6.044 7,638 i 40,411 | 59,135 | 71,248 | 19,313 | 28,411 
cee Wes Geeten <-> "| 17,040 | 25.715] 33.589 | 22,132 | 30,545] | Grand total Southern District..| 75.228 | 109,237 | 123,497 | 39,850 | 59,681 
New York Ontario & Western-- 1,606 2,216 1,512 1,920 2,416 
Pittsburgh & Shawmut-.------- ba 417 724 53 28 
ak py c ~ --- > a i re Bets Ro. of Chions 2 1,372 1,554 1,684 1,241 1,533 
en a aa | — ——|| Chicago & North Western.....| 13.548 | 22,996] 29,100| 6,529] 8,662 
WOE Geo 5 cclnncienadnadeed 50,438 | 71,842 | 88,605 | 54,543 | 72,391] | Chicago Great Western_._-._- 2,223 3,062 3,560 : 2,324 
. Milw. 8t. Paul & Pacific.| 15,024 | 22,401 | 26,873 5,778 7,644 
. 8t. Paul Minn. & Omaha| 3,129 4,215 5,375 2,770 3,418 
Group C: Duluth Missabe & Northern. -- 550 | 11,666 | 20,988 106 116 
DE « nansinncndimiiiine 467 616 576 930 1,265 | | Duluth South Shore & Atlantic} 543 1,391 2,227 374 
‘© Indianap. & Louisville.| 1,323 1,950 2,546 1,565 2,314 | | Elgin Joliet & Eastern-------- 3,289 4.651 | 10,375 2,915 4,728 
Cleve. Cin. Chi. & St. Lowls..| 7,332 9,056 | 10,873 8,735 | 12,479] | Ft. Dodge Des M. & Southern_ 284 393 493 127 174 
Gente = 26 43 63 44 94/1 Great Northern 7,399 | 12,864 | 21,806 2,034 2,263 
& Mackinac......---- 293 472 459 100 150 | | Green Bay & Western_.--.---- "525 673 "689 "363 430 
Detroit & Toledo Shore Line- - - 163 271 359 1,243 2,059 | | Minneapolis & St. Louis.-_---- 1,796 2,809 3,475 1,021 1,347 
Detroit Toledo r Ironton... .- ry La 3, ee ‘ - L 78 Minn. 8t. Paul & 8. 8. Marie_- 3.778 5.764 13368 2,061 yr 
Grand Trunk estern......-- id ’ ’ ’ ’ Pacific eeeceecececosoco ’ 9, ’ ’ , 
Michigan Central. .-..-------- aes Hew yoo — $087 Spokane Portland & Seattie...., 1,207 1,033 1,511 8 902 
Monongahela eee een eer eee ¢ ’ ’ 
New York Chicago & St. Louis} 4,022 5,723 6,760 9,375 NN ee ee 61,790 | 104,845 | 149,052 | 30,412 | 38,895 
Pere MEINE cciwccenmnoe 590 5,722 7, 306 3,133 4,1 
Pitteb' & Lake Erie_-_-... bis by 6,068 eo 5.315 + aa 
burgh & West Virginia. -.-- ’ ’ Central Western Dist.— 
WOME oan cocccaed giais| 6,451 | 71290] 7.177 | 9.250 || Aton. Top. & Santa Fe System_| 21,138 | 23,139] 25.040] 3.606 | 4.557 
Wheeling & Lake Erie..-.-.-- , ° ; , re ba teense rete : ’ ; 4 y 
Bingham & G oe 121 193 282 4 22 
WOE: 6 ciisccccucusdunckigh 43,339 | 57,473 | 74,638 | 48,429 | 65,177] | Chicago Burlington & Quincy..| 13,249 | 18,643 | 22,832 5,152 6,217 
Chicago Rock -| 12,089 | 16,412 | 19,968 6,314 8,306 
Grand total Eastern District-.| 118,895 162,272 | 200,545 | 132,112 | 173,234] | Chicago & Eastern Illinois_---- — 2,563 yes 1.38 a4 
All y District— Denver & Rio Grande Western_| 1,308 1,883 2'816 1,483 1,749 
Baltimore & Ohio..-...--.--- 24,144 | 33,471 | 243,050 | 11,411 | 16,919] | Denver & Salt Lake____.____- 194 179 279 17 13 
Some & Gavceshenaa...._. ft ee ee) | eee oe) | | eel (St ee 
uffalo & Susquehanna. --.--. o--- jetiate Se mais Base ‘ 
uffalo Creek & Gauley.-.-..- 98 157 143 238 5 42 
Central RR. of New Ji nari 5,847 8,249 10,836 8.412 12,215 15,577 22,502 24, 11 3.917 3.961 
WOE. acoeccceceeaecosseoe ouwe 
Cumberland & Pennsylvania. - 125 235 456 13 43 27 30 812 891 
Ligonier Valley. -.-.---.------ 80 118 203 14 28 9,841 12,875 15,373 5,583 6,176 
8 .---2---2----=--- 1,106 1,449 1,209 | 2,325 | 3,750 178 139 189 7 3 
Sommer ivagse System_....-.-- ‘o Het! Pye peed 44,712 1,122 1,448 1,925 985 1,090 
PRO UR SS ae ° é , y 17,816 
Union (Pittsburgh) _......---- 2,655 6,791 | 12,682 1,009 4,277 NR ta 83,591 | 107,424 | 129,888 | 32,379 | 40,764 
West Virginia Northern. --.--.-- 33 44 53 pe 3 
Western Maryland. -...---.-- 2,361 3,389 3,594 2,578 4,235 re ‘ 
Southwestern District— 
TOM. 5 ccncscccccncccncuee 99,407 | 146,440 | 193,880 | 68,231 | 106,107 anes & Sous NFR «monn =~ 138 240 373 3.610 3, 4 
Pocahontas District— Fort Smith & Western....---- 151 150 225 101] * 154 
ae 15985 | i800 | 3083 | S10] 2828 || cane eee vaiay ca ed ed ee 
estern..........-- ’ . . 112 4,856 ouston razos Valley--.-.-.-.- 87 
Norfolk & Portsmouth Belt Line fi eee 1.353 1 ; 168 . 137 1,681 International-Great Northern... 2,016 4,341 2, 148 1,737 2,247 
Letubitbencotecstoud ’ : B 7 klahoma & Gulf_..-- 2 556 
Kansas City Southern__------ 1,959 2,141 2,853 1,405 2,182 
Total......-.-------------- 30,515 | 46,940 | 51,777 | 10,369] 15,903 Lewasane « Arkansas. ....---- 1,263 1,866 1,080 1,000 $38 
i eiaapreai 9 1 
Southern District— Midiand Valley__..........-- 608 694 1,007 314 249 
Group A: Missouri & North Arkansas. ___ 41 62 112 243 317 
Atlantic Coast Line_........-- 8,336 | 11,601] 11,179 3,027 4,850 | | Missouri-Kansas-Texas Lines_-| 5,243 5,418 5,997 2,351 2,863 
Clinchfield......---------.-- 762 1,190 1,386 919 1,359 | | Missouri Pacific._..........-- 12,497 | 16,691 | 21,070 6,769 9,093 
Surtame Sowers cn] “ar | far} ten] San | || Senta home Bee so) ass] am] at| ue 
eceeceseces ¢ Tae 
Gainesville & Midland. _.-.....- 52 55 45 61 69 | | St. Louis-San Francisco.---__-- 8,422 9,732 | 11,807 3,242 4,191 
ely) EE eae rh ie 4 Mile 9 a Pe De a 
ivceneees 475 528 696 v & eae 648 427 
Richmond Frederick. & Potom- 289 418 541 3,308 4,719 | | Southern Pacific in Texas & La.| 5,824 6,767 7,663 2,803 4,686 
board Air Line........-.-- 5,809 8,878 9,544 2,128 3.369 | | Texas & Pacific-.......-.._-- 3,989 4,892 5,399 3,615 5,323 
wn a--------- 15,867 | 22,817 | 24,722 8,238 12,697 | | Terminal RR. Assn. of St. Louis 1,965 2,424 3,296 1,528 2,575 
Winston-Salem Southbound. -. 156 179 22 584 892 | | Weatherford Min. Wells &N.W. 22 43 61 40 57 
Total. ..-.---------------- 34,817 " 50,102 | 52,249 | 20,5371 31,270 SRR <a Sis paeaeeriee 48,983 | 61,936! 72,006! 32,391 ' 44,350 
x Includedin New York Central. y Included in Baltimore & Ohio RR. z Estimated. 








National City Bank of New York Sees Favorable Ele- 
ments in Business Situation—Measures Taken 
by Congress in Disposing of Tax and Economy Bill, 
and Strengthening of Dollar Cited as Bringing 
Change for Better. 


In its survey of business conditions in its July 1 bulleti 
the National City Bank of New York says: : ia 


The outstanding development of favorable character during the past 
month has been the quieting down of nervousness both here and abroad 
regarding the soundness of the dollar. Evidence of this improved psy- 
chology has been clear to all having contacts with business and the markets, 
but has been most definitely reflected in the foreign exchanges where the 
dollar has strengthened in terms of all currencies and is now quoted at 
oe rendering gold shipments no longer profitable for the first time since 

For this marked chage for the better in sentiment regarding the financial 
position of the country, the action of Congress in finally enacting the tax 
bill and in accomplishing some measure of economy in expenditure is un- 
doubtedly chiefly responsible. It is true that the measures taken by 


Congress to maintain the Federal finances in order leave much to be desired. 


The budget is balanced on paper, but it requires a great deal of optimism 
indeed to believe that it will be so in fact. Nevertheless, the program, 
unsatisfactory though it may be, is vastly better than the confusion existing 
during the preliminary discussion. ‘The paramount task was not so much 
to achieve an iron-clad balancing of the budget, as to demonstrate a deter- 
mination on the part of the Congress to keep the deficit under control and 
not to give way to the temptation of unrestrained inflation. 


Besides the influence of tax legislation in Congress, sentiment has also 
been benefitted greatly by the belief that the gold drain upon the United 
States is nearing its end. This belief arises partly from the action of Con- 
gress in avoiding seriously infaltionary measures and partly from the under- 
standing that foreign balances in this country have now been drawn down 
to the point where further reduction would hardly provide leeway from the 
working balances normally required by trade. During the past nine 
months since Great Britain departed from a gold basis foreigners have re- 
called over a billion dollars of the enormous balances accumulated here after 
the war, and the steady outflow of gold on so large a scale has been a con- 
stant source of uneasiness regarding the position of the dollar, notwith- 
standing the ample reserves existing in this country. Now, however, that 
the repatriation of these huge balances is so near completion, leaving 
the financial position still immensely strong, confidence in the United States 
has been correspondingly increased. 
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This is a development of the first magnitude. Confidence in the cur- 
rency is a first condition of economic recovery, since without it there can 
be no certainty as to the outcome of any business or investment undertaking. 
If Congress fulfills the general hopes of an early adjournment, and there 
is no further extensive gold outflow, it is probable that the talk of inflation 
and of possible abandonment of the gold standard will continue to die 
down, thus affording relief from what has come to be a highly disturbing 
influence. Confidence, however, is a tender plant which requires careful 
nourishment in the beginning, and it would not take a great deal to nip 
it in the bud. 

It is a fortunate circumstance that despite the low level of prices and gen- 
eral economic distress resulting therefrom the money question has not be- 
come a subject of acute political controversy. The chief of the inflationary 
proposals, the soldiers’ bonus bill, was decisively defeated in the Senate by 
a vote of 62 to 18, and both major political parties are for sound money and 
the gold standard. 


<i 





Annalist Weekly Index of Wholesale Commodity Prices 
—Further Advance Shown. 

The unadjusted ‘‘Annalist’’ weekly index of wholesale 
commodity prices advanced again to 91.2 on July 5, from 
90.6 a week azo, and the post-war low of 87.3 on June 14, 
with a total gain for the three weeks of 3.9 points or 4.5%; 
it now stands at the highest level since April 12, says the 
“Annalist,’’ which further states: 

When adjustment is made for the usual seasonal rise, the week showed 
a decline to 90.7 from 91.1, and a total rise since June 14 of 2.3 points 
+ ae of individual commodities were fairly numerous, and included 
especially cotton, crude petroleum, livestock and the meats. The advance 
in livestock was largely seasonal, and the adjusted figures therefore dropped 


when it was eliminated. Losses were reported for the grains, refinery 
gasoline and spot hides, among others. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
(Unadjusted for seasonal variation; 1913——-100.0 





























July 5 1932.| June 28 1932.'July 7 1931. 

MUI, CONN snes sic ty aie we ela an vac 69.6 *68.1 89.8 
wee wenn... x occ can eneue 94.3 93.3 110.5 
WOON ce cacti secdbeed x66.4 *66.1 97.2 
SEE RAE Poe ee me and 143.9 145.4 122.9 
all a dell 95.7 95.0 103.3 
I oa a wigs te ie oe oth ig 107.2 107.2 116.9 
CR: 2k oh 2b ae ice we 95.0 96.0 98.6 
PON 35 eas Seas oda cc 79.6 79.6 85.0 

All commodities --_-_------ ae 91.2 90.6 102.6 

* Revised. x Provisional. 

a 


Third Consecutive Increase Noted in Wholesale Price 
Index of National Fertilizer Association During 


Week Ended July 2. 


For the third consecutive week wholesale prices, as 
measured by the index of the National Fertilizer Associa- 
tion, advanced during the latest week. The advance 
during the week was smaller than for either of the two 
preceding weeks and was due chiefly to rising prices of a 
small number of important commodities. The latest index 
number is 60.7; a week ago it was 60.5, while a month ago 
it was 59.6 and a year ago 68.6. (The index number 100 
is based on the average for the three years 1926-1928.) 
Continuing, the Association said as follows on July 5: 

Of the 14 groups included in the index, three advanced during the latest 
week, four declined and the remaining seven showed no change. Grains, 
feeds and livestock, fats and oils and textiles advanced. Fertilizer mater- 
ials, meta)Js, buildings materials and miscellaneous commodities declined. 
The advancing groups showed noteworthy gains, but the losses in the 
declining groups were comparatively small. 

During the latest week 12 commodities showed price advances, while 
25 commodities showed declines. During the preceding week 15 com- 
modity prices were higher and 28 commodities were lower. Included in 
the list of commodities that advanced during the latest week were cotton, 
lard, pork, cattle, hogs, fuel oil, petroleum and calfskins. Among the 
commodities which declined were wheat, corn, heavy melting steel, silver, 
brick, lumber, gasoline, coffee, rubber, burlap, sulphate of ammonia 
and cottonseed meal. 

k The index number and comparative weights for each of the 14 groups 

listed in the index are given in the table below: 

WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928—=100.) 
































Per Cent Latest 

Each Group Week Pre- 
Bears to the Group. July 2 | ceding | Month Year 
Total Inder. 1932. Week. Ago. Ago. 
23.2 PE: Lachviniedavadtaunae 59.6 59.6 58.9 69.8 
16.0 Ee Se Sse 67.6 67.6 64.0 55.4 
12.8 Grains, feeds and livestock..| 44.8 43.1 40.3 59.8 
10.1 8d ncaa acme o 46..1 39.4 40.8 62.3 
8.5 Miscellaneous comm dities - -| 59.4 59.5 59.5 69.5 
6.7 AUMIERIGEEES.. cocccaetocoscce 87.7 87.7 87.7 88.4 
6.6 Building materials.....---.--. 72.0 72.1 72.4 78.5 
6.2 , ER eee 70.9 71.0 71.0 79.0 
4.0 Housefurnishing goods - ----.- 78.3 78.3 80.0 90.5 
3.8 Peres Gis oo cw ccccccocal Sew 35.0 35.9 57.5 
1.0 Chemicals and drugs-------- 87.6 87 6 87.6 88.7 
0.4 Fertilizer materials.......-- 67.3 68.0 68.0 79.9 
0.4 Dee SE 2.w wn cenceecea 71.9 71.9 71.9 84.1 
0.3 Agricultural implements--.-.-- 92.1 92.1 92.2 95.4 
100.0 All groups eombined_____- 60.7 | 60.5 | 596 | 68.6 

cement eee 


Production of Electricity Continues Below Last Year’s 
Totals. 


The production of electricity by the electric light and 
power industry of the United States for the week ended 
Saturday, July 2, 


was 1,456,961,000 kwh., according to the 


Financial Chronicle 
National Electric Light Association. 
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No comparisons can 


be made with the corresponding week of last year because 
in 1931 the week included Independence Day, while this 
year the holiday came a week later. 

Arranged in tabular form, the output in kilowatt hours 
of the light and power companies for recent weeks and by 
months since the beginning of 1932 is as follows: 























1932 

Weeks 1932. 1931 1930. 1929. Under 

Ended. 1931. 
Jan. 2----| 1,523,652,000| 1,597,454,000| 1,680,289,000| 1,542,000,000| 4.6% 
Jan. 9----| 1,619,265,000) 1,713,508,000} 1,816,307,000] 1,733,810,000| 5.5% 
Jan. 16-.--| 1,602,482,000| 1,716,822,000) 1,833,500,000| 1,736,729,000} 6.7% 
Jan, 23----| 1,598,201,000) 1,712,786,000| 1,825,959,000] 1,717,315,000| 6.7% 
Jan. 30----| 1,588,967,000) 1,687,160,000| 1,809,049,000) 1,728,203, 5.8% 
Feb. 6----| 1,588,853.000| 1,679,016,000| 1,781,583,000| 1,726,161,000| 5.4% 
Feb, 13-.--| 1,578,817,000) 1,683,712,000] 1,769,683,000] 1,718,304,000} 6.2% 
Feb. 20----| 1,545,459,000) 1,680,029,000} 1,745,978,000| 1,699,250,000| 8.0% 
Feb. 27----| 1,512,158,000] 1,633,353,000) 1,744,039,000] 1,706,719,000| 7.4% 
Mar. 5----| 1,519,679,000| 1,664,125,000| 1,750,070,000} 1,702,570,000| 8.7% 
Mar.12_..-} 1,538,452,000) 1,676,422,000| 1,735,673,000] 1,687,229,000] 8.2% 
Mar.19-.-.| 1,537,747,000| 1,682,437,000| 1,721,783,000] 1,683,262,000} 8.6% 
Mar.26----} 1,514,553,000) 1,689,407,000) 1,722,587,000] 1,679,589,000| 10.3% 
Apr. 2-.--| 1,480,208,000} 1,679,764,000] 1,708,228,000| 1,663,291,000| 11.9% 
Apr. 9----| 1,465,076,000} 1,647,078,000| 1,715,404,000| 1,696,543,000] 11.1% 
Apr. 16----| 1,480,738,000) 1,641,253,000] 1,733,476,000| 1,709,331,000| 9.8% 
Apr. 23----| 1,469,810,000) 1,675,570,000) 1,725,209,000| 1,699,822,000| 12.3% 
Apr. 30----| 1,454,505,000} 1,644,437,000] 1,698,389,000] 1,688,434,000] 11.5% 
May 7----| 1,429,032,000| 1,637,296,000| 1,689,034,000} 1,698,492,000| 12.7% 
May 14.---| 1,436,928,000) 1,654,303,000| 1,716,858,000| 1,704,426,000| 13.1% 
May 21----| 1,435,731,000| 1,644,783,000| 1,723,383,000| 1,705,460,000| 12.7% 
May 28-..--| 1,425,151,000}x1,601,833.000| 1,659,578.000| 1,615,085,000}) 12.2% 
June 4_.--| x1,381,452.000} 1,593,622,000| 1,657.084,000| 1,689.925,000 
June ll_-.-| 1,435,471,000) 1,621,451,000| 1,706,843,000| 1.699,227,000) 11.5% 
June 18_.--| 1,441,532.000) 1,609,931,000} 1,697.809,000| 1,702.501,000| 10.5% 
June 25.-..| 1,440,541,000; 1.634,935.000) 1,703.762.000| 1.723,.428.000] 11.9% 
te | a --| 1,456,961,000|z1,607,238,000| 1,594,124,000} 1,592,075,000 

onths — 

January---| 7,014,066,000| 7,439,888,000) 8,021,749,000| 7,585,334,000| 5.7% 
February--| 6,518,245.000) 6,705,564,000|) 7,066,788,000| 6,850,855.000) y6.1% 
Maren..... 6,781,347,000) 7,381,004,000) 7,580,335,000| 7,380,263.000| 8.2% 
pe eee 6,303,425,000' 7,193,691,000' 7,416,191,000' 7,285,359,0001 12.4% 





x Including Memorial Day. 


report. 


y Change computed on basis of average daily 
z Including July 4 holiday. 


Note.—The monthly figures shown above are based on reports covering approxi 
mately 92% of the electric light and power industry and the weekly figures are 
based on about 70%. 


<i 
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Electric Output for Public Use in the United States 
Declined Approximately 10% in May 1932 as Com- 
pared with the Same Month Last Year. 


According to the Division of Power Resources, Geological 


Survey, production of electricity for public use in the United 
States amounted to about 6,628,893,000 kwh. during the 
month of May 1932, a decrease of approximately 10% as 
compared with the same period last year when output totalled 
nearly 7,645,150,000 kwh. Of the total for the month of 
May 1932 there were produced by water power 3,013,258,000 
kwh. and by fuels 3,615,635,000 kwh. The Survey reports 
as follows: 


PRODUCTION OF ELECTRICITY FOR PUBLIC USE IN THE UNITED 
STATES (IN KILOWATT-HOURS). 


























Changes in Output 
Division. Total by Water Power and Fuels. Jrom Previous Year. 
March. April. May. April. May. 
New England_-_-_-_-- 506,544,000) 475,365,000) 428,484,000} —10%| -—-18% 
Middle Atlantic - - - -|2,045,200,000|1,792,846,000)1,720,219,000 —8%| —10% 
East North Central_|1,640,305,000/1,491,743,000)1,468,853,000} —-15%| 15% 
West North Central-| 482,865,000) 431,537,000) 442,155,000 —8% —8% 
South Atlantic- -- _- 855,737,000; 834,354,000} 781,877,000} —10%| -—15% 
East South Central.| 308,546,000) 280,102,000} 281,337,000) —-13%| -—-15% 
West South Central_-| 309,141,000) 312,797,000) 314,661,000) —-10%| -—-12% 
Mountain......... 222,510,000| 204,322,000; 207,428,000) -—-24%| -—-29% 
|” CE EES? 931,128,000) 959,133,000) 983,879,000} -—12%| -—10% 
Total for U. 8__--_!'7,301,976,000/6,782,199.000'6,628,893,000' 11%! —13% 








The average daily production of electricity for public use in May was 
213,800,000 kwh., about 5% less than the daily production in April; the 
normal change from April to May based on 12 years of records is a decrease 
of 1.5%. 

The daily production of electricity by the use of water power in May 
was less than in April and less than in May 1931. 


TOTAL MONTHLY PRODUCTION OF ELECTRICITY BY PUBLIC 
UTILITY POWER PLANTS IN 1931 AND 1932. 



































Produced by 
1931 1932 Water Power. 

1931. 1932. Under | Under 
Kw. Hours. | Kw. Hours. 1930. 1931. 1931. 1932. 
January ----.| 7,956,019,000| 7,542,624,000} 8% 5% 30% 41% 
February --_| 7,169,815,000| 7,002,151,000} 6% ab% 30% 42% 
March__ 7,887,713,000| 7,301,976,000} 4% 7% 34% 42% 
April. _- 7,655,472,000| 6,782,199,000 5% 11% 41% 46% 
Sn te ane 7,645,150,000| 6,628,893,000) 5% 13% 41% 45% 
PR. bax eae TE. sewsccces 8% deve 38% sees 
eee DE.  warceseeex 2% ee 35% eres 
August... _- fo ¥°*" ies % wer 32% GOS 
September -_| 7,540,377,000| -.--------- % eine 29% i pia 
October --._| 7,764,889,000| -..-------- 5% es 27% ee 
November -.| 7,406,165,000]} ----.----- 4% ates 28% wt te 
December---| 7,773,286,000} ---------- 4% ane 35% ‘ieee 
eee, FY: ee 4% By 33% Been 





a Based on average daily production. 

The quantities given in the tables are based on the operation of all power 
plants producing 10,000 kwh. or more per month, engaged in generating 
electricity for public use, including central stations, both commercial and 
municipal, electric railway plants, plants operated by steam railroads 
generating electricity for traction, Bureau of Reclamation plants, public 
works plants, and that part of the output of manufacturing plants which is 
sold for public use. ‘The output of central stations, electric railway and 
public works plants represents about 98% of the total of all types of plants. 
The output as published by the National Electric Light Association and 
the ‘‘Electrical World’’ includes the output of central stations only. Re- 
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ports are received from plants representing over 95% of the total capacity. 
The output of those plants which do not submit reports is estimated; 
therefore, the figure of output and fuel consumption as reported in the 
accompanying tables are on a 100% basis. 
{The Coal Division, Bureau of Mines, Department of Commerce, Co- 
operates in the preparation of these reports.] 
— ~—-- 





Business Activity in Boston Federal Reserve District 
During May Reported Lower Than April. 


The Federal Reserve Bank of Boston in its July 1 ‘“Monthly 
Review” states that ‘“‘the level of business activity in New 
England during May was lower than in April, and there was 
therefore a diminution in the volume of industrial activity 
during each of the first five months of 1932, when allowances 
had been made for customary seasonal changes.’”’ The Bank 
adds: 


There was a slackening of more than the seasonal amount in the rate of 
activity in the textile industry in this district between April and May, with 
a decrease in the volume of cotton consumption and wool consumption for 
the fifth consecutive month this year. Silk machinery activity also declined 
more than usual from April to May, but increased between March and April. 
The building industry in New England failed to reflect the customary 
increase in activity between April and May, and the volume (square feet) 
of residential building contracts awarded in May, adjusted for seasonal 
influences, dropped to new low levels at 22.2% of the 1923-24-25 average, 
and the volume of commercial and industrial contracts further declined to 
less than 13% of the 1923-24-25 average. Total estimated production of 
boots and shoes in New England was moderately less in May than in April, 
but wasapproximately 20% lower than in the corresponding month a year ago 
and there was a constant decline in shoe production between February and 
May this year. Employment and payroll data for manufacturing estab- 
lishments in Massachusetts, as reported by the Massachusetts Department 
of Labor and Industries, showed further decreases in May from April, 
amounting to 7% in the number of wage-earners employed, 11.1% in the 
aggregate weekly payroll, and 4.4% in the average weekly earnings per 
person employed. Although the number of freight carloadings (mer- 
chandise and miscellaneous) in New England is usually larger in May than 
in April, this year there was a decrease, resulting in the smallest May total 
on record for these classes of New England carloadings. ‘The number of 
commercial failures in this district during May exceeded that during the 
corresponding month of 1931 by 35.8%, while total liabilities were 0.7% 
greater this year. The amount of new ordinary life insurance written in 
New England during May was 30.5% less than in May a year ago, while the 
while the cumulative ttal for the first five months of 1932 was 17 4% less 
than in that period of 1931. Registrations of new automobiles in New 
England during May were 44.7% less than in that month a year ago, while 
for the first five months the total was 44.6% less this year. Sales of re- 
porting retail establishments in this district during May were 19.4% 
smaller than in May 1931, and preliminary reports indicate that during the 
first half of June Boston department store sales were 23% less than in the 
corresponding period a year ago. Money rates remained easy during 
May and June. 


- 
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No Marked Decline Noted in Trade and Industrial 
Activity in Cleveland Federal Reserve District 
During May—Rubber and Tire Industry Showed 
Practically No Change—Conditions in Retail and 
Wholesale Trade. 


“Trade and industrial activity in the Fourth (Cleveland) 
District in May continued irregular though no marked decline 
in general was apparent,’’ states the Federal Reserve Bank 
of Cleveland. ‘‘Weakness was most pronounced in the iron 
and steel industry, operations in the entire country receding 
from 25% of capacity in the third week of May to about 16% 
in the third week of June.’’ The Bank in its ‘“Monthly 
Business Review’’ of July 1, also says: 

Normally there is a seasonal falling-off in steel activity in this period. 
Local mills, particularly at Cleveland, were operating at higher-than- 
average levels in mid-June supplying material for the automobile industry 
which experienced a considerably-greater-than-seasonal increase in May 
and continued to show improvement in the first three weeks of June: The 
upturn, however, was almost entirely due to production of one small car. 
May production was still more than 40% below the same month of 1931. 
Rezistrations of new passenger cars increased about 11% from April to 
May in the principal counties of the district, but they were still 46% below 
the same month last year. 

Tire production and shipments increased sharply prior to the date the 
new tax became effective, but this was simply due to unusual circumstances 
and not to any marked increase in demand. 

Value of building contracts awarded in May was 28% higher than in 
April, a greater-than-seasonal increase, but was more than 60% below 
May 1931. The upturn was largely cauced by an increase in contracts 
for highways and waterfront developments. 

Shoe production increased from April to May, but was 9.5% below May 
1931. In the first five months production was slightly under last year. 
Manufacturers reported an improvement in demand for women’s medium 
and low-priced footwear and also a better collection situation. 

Life insurance sales slumped in May and were 26% lower in Ohio and 
Pennsylvania than in May last year. For the year to date the amount of 
new life insurance sold was down 15% from a year ago. 

After allowing for usual seasonal changes and the decline in prices, retail 
trade, as reflected in department store sales, was little changed from 
April to May, but the total dollar volume was 26% smaller than in May 
last year. Wholesale trade fell off in May and was about 25% lower 
than a year ago. 

The volume of lake traffic so far this season has been quite small, ship- 
ments of bituminous coal being 27% below the same period last year and 
those of iron ore only 6% of the tonnage shipped in 1931. 

Agricultural conditions in mid-June were less favorable than a month 
earlier, though relatively better than the average for the entire country. 
Indicated winter wheat production, based on the June 1 condition, is nearly 
15% above the average harvest of the preceding five years, whereas the 
entire country’s crop is indicated to be 25% below the five-year average. 
Indications point to a Jarge burley tobaceo acreage despite the fact that 
earlier estimates predicted a reduction. 
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The Bank reports as follows regarding the rubber and tire 
industry: 

Basic conditions in the rubber and tire industry showed practically no 
change in May and early June, though a decided spurt in sales and pro- 
duction occurred after the passage of the Revenue Act. The April 1 
census found stocks of independent tire dealers at unusually low levels, 
but this condition apparently has been corrected to a considerable degree 
as dealers preferred to stock up heavily before the tax became effective 
and thus benefit temporarily from the increase since the tax is to be passed 
on to the consumer through higher prices. 

Most tire manufacturers announced price increases of 11% on tires and 
15% on tubes, effective June 21, to take care of the new Federal taxes 
amounting to 4 cents a pound on tubes and 2 cents on tires. The ad- 
vances are somewhat larger than the increased costs resulting from the 
taxes, thus affording a smal] increase in income to the tire companies them- 
selves. This is the first upward movement in recent years and marks a 
reversal of the successive slashes which have reduced tire prices to the 
lowest levels in history. 

The increased dealer buying has been so marked that, in addition to 
drawing heavily on stocks of finished tires, it necessitated an expansion in 
factory operations. The upturn, however, was regarded as purely tem- 
porary, since the sharp increase in shipments will build up dealer stocks 
to unusually high proportions in relation to current demand. 

Latest complete monthly figures cover April operations which show 
replacement tire sales up about 25% after allowing for seasonal variations. 
Shipments of tires and tubes exceeded output, the former for the first time 
since December 1931 and the latter for the first time since January. Ac- 
cording to the figures, estimated to represent 80% of the industry as re- 
leased by the Rubber Manufacturers’ Association, production of casings 
declined from 2,801,602 in March to 2,579,768 in April and was 29% 
below output in April 1931. In the four months ended May 1 output was 
down 16% from the same period of 1931. April shipments were up 25% 
from March, but were 25% below April 1931. There were 7,877,000 
casings in hands of manufacturers on May 1, as against 8,025,000 on the 
Same date last year. 

Employment in May at factories in this district declined 1% from April 
in contrast with a five-year average increase of 2%. Compared with May 
1931 employment in the latest period at 24 concerns was down 8%. 

Consumption of crude rubber in May increased from the preceding 
month, but at 29,197 long tons compared with 37,817 tons used in May 
1931. Despite the fact that imports dropped 13% from May to April, 
they still exceeded consumption and were 1.6% ahead of May 1931. 

Stocks of rubber on hand increased in May to 346,231 long tons, and 
future prices on the Rubber Exchange for July No. 1 standard contract 
dropped to a new low of 2.58 cents a pound in mid-June. 


Details regarding wholesale and retail trade are given as 
follows by the Bank: 


Retail Trade. 

Fourth District department stores reported their dollar volume of sales 
in May 26% smaller than in the corresponding month of 1931; in the first 
five months the decline in volume was 25%. The reduction from April 
was slightly more than the estimated seasonal amount, but if allowance 
is made for the decline in prices, which continued during the month, there 
apparently was little change in actual volume of May department store 
trade from April in the entire district. The most marked declines in the 
month were shown at Wheeling and Youngstown stores where a falling off 
of 35% was experienced from last year. Pittsburgh stores showed a re- 
duction of 30%, Toledo 29% and Akron 26%. Sales at Cleveland were 
down 20%, Cincinnati 21% and Columbus 22%. 

In the more important individual departments the smallest decline 
—9%—was in sales of house dresses and aprons. Other reductions ranged 
from 17% in neckwear and scarfs to 40% in jewelry, silverware, gloves, 
millinery and women’s coats, and over 50% in musical instruments and 
radios. In the basement departments sales were down only 23% in May. 

The seasonally adjusted index of stocks at retail was 62.7% of the 1923- 
1925 monthly average in May and was unchanged from the preceding 
month for the first time since last September. Stocks had a 17% lower 
retail value on May 31 than a year ago. ‘This is almost identical with the 
reduction in retail department store prices as shown by ‘‘Fairchild’s’’ index, 
which on June 1 was 17.7% lower than a year previous. The stock turn- 
over rate in May was smaller than in April and in the four months, Febru- 
ary to May, was only 1.09 as against 1.23 in the same period of 1931. 

The ratio of credit to total sales was slightly higher in May than in April 
and showed a smaller decline from last year—2%—than in April. 

Accounts receivable on April 30 were collected at a lower rate in May 
—30%—than a year ago, the reduction being about 11%. 

Sales at 47 furniture stores in May were 44% below the same month 
last year and down 39% in the first five months. Collections also were 
down. In the furniture departments of department stores sales were off 
35% in May. 

Wearing apparel store sales were off 27% in both May and the first 
five months. 

May chain grocery and drug sales, per individual unit operated, were 
unchanged from April, but the former were 7% below a year ago. In the 
first five months the reduction was nearly 8%. Chain drug sales were 
off 16% in May and 12% in the five months from corresponding periods 
of 1931. 

Wholesale Trade. 

All reporting lines of wholesale trade except hardware showed declines 
from April to May and in the latter month the reductions from the cor- 
responding period of 1931 were larger than in the first four months of this 
year. All wholesale trade in May was only 53% of the 1923-1925 monthly 
average, a reduction of 25% from May 1931. 

Hardware sales increased 7.5% from April to May, but in the latter 
month were still 22% below a year ago and in the first five months of 1932 
were down 25% from the same period of 1931. Collections are slow, the 
decline in the ratio of those outstanding on April 30, which were collected 
in May, being over 10% from a year ago. 

In the other reporting lines grocery sales were off 24% in May and 22% 
in the five-month period; May dry goods sales declined 38% and were 36% 
smaller in the first five months, and drug sales were down 17% in the 
month and 14% up to June 1 from similar periods of 1931. 

Collections in all lines are down, the reduction in the collection ratio 
being about 3% in drugs, 10% in dry goods and 17% in groceries. at ad 
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Wages of Indianapolis Building Trade Workers In- 
creased 5°%%-—To Be Effective Until December. 





Wages of workers in the building trades in Indianapolis 
were increased 5% on July 1, it was announced by Otto N. 
Mueller, Indianapolis arehitect, who has been active in 
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adjusting wages of building workers in the city. The 
Indianapolis ‘“‘Evening News” of July 1, from which the 
foregoing is taken, also says as follows: 


The wage increase was in accordance with an agreement reached last 
winter with officials of various building trades unions. At that time 
wages were reduced 20% with the understanding that there would be 
an increase on July 1. 

The new scale of wages will remain in effect until December, at which 
time there will be a conference at which wages will again be adjusted, 
with costs of material at that time as a basis. Whether the wage scale 
will increase or decrease then will depend on the trend in material costs. 

The wage increase will affect several thousand building trades workers 


in Indianapolis. 
—_—___ 


Paper and Pulp Industry in April—Decrease Noted in 
Total Paper Production by American Paper and 
Pulp Association. 


According to identical mill reports to the Statistical De- 
partment of the American Paper and Pulp Association from 
members and co-operating organizations, the daily average 
of total paper production in April decreased 6.6% under 
March and 16.1% under April 1931. The daily average 
wood pulp production in April was 3.0% below March 1932, 
and 16.9% below April 1931. The Assoeciation’s survey 
issued June 30, continues: 

Compared with April a year ago, the daily average production registered 
a decrease in the following grades: Newsprint, uncoated book, paperboard, 
wrapping, bag, tissue, writing, hanging and building papers. Compared 
with March 1932, the following percentage decreases were registered in 
the daily average production: Newsprint, 5.0%: paperboard, 9.5%; un- 
coated book, 5.1%; tissue, 13.1%; writing, 13.1%: bag, 10.8%, and build- 
ing, 6.9%. 

The four months’ cumulative total of production of paper was 9.5% 
below the corresponding period in 1931, while shipments were 8.8% smalier 
than a year ago. All paper grades, excepting bag paper, registered de- 
creases in production at the end of the four-month period as compared with 
the end of the four-month period in 1931. 

The four months’ cumulative total of wood pulp production for 1932 
was reported as 8.5% below the level of the same period in 1931. 

Total shipments of wood pulp to the outside market were 24.1% below 
the level of the four months’ total of 1931. Kraft pulp shipments to the 
open market were greater than in the four months of 1931. 

Total wood pulp inventories showed an increase, and at the end of April 
were 8.9% above the level of April 1931. All grades, excepting kraft and 
soda pulp, showed inventories above the level of April 1931. 


REPORT OF PAPER OPERATIONS IN IDENTICAL MILLS FOR THE 
MONTH OF APRIL 1932. 




















Stocks on Hand 
Grade. Productton, Shipments, End of Month, 
Tons. Tons. Tons. 
ies tn sin tetova 91,235 94,296 35,417 
Book, uncoated. ....-....... 65,169 65,595 39,086 
ES EEE are ene 135,249 135,713 57,610 
See 41,944 41,620 40,692 
iar tp siecle tp sas oan do i oe eae aia 10,704 10,885 5,698 
0 RE ES a ee 22,284 22,274 44,299 
I xis stance dias tpantiaihisn eileen 5,719 6,328 6,945 
SEES aS eee 1,548 1,754 3,398 
| SE ae ees 4,541 4,824 2,829 
OtheF grades... ....<---cncece 13,960 14,774 15,792 
Total all grades— 

Pc 2 eae ne eee 392,353 398,063 251,766 
7 St | eee eee 1,633,086 1,643,750 251.766 
SG SS eee 1,804,107 1,801,846 275,332 





REPORT OF WOOD PULP OPERATIONS IN IDENTICAL MILLS FOR THE 
MONTH OF APRIL 1932. 





























Shipped Dur- | Stocks on Hand 
Grade, Productton, Used Durtng | tng Month, | End of Month, 
Tons. Month, Tons. Tons. Tons. 
Groundwood_-_-__.___ 74,660 65,820 1,377 67,851 
Sul phite news grade__- 25,861 23,797 1,292 6,780 
Sulphite bleached_____ 18,880 16,887 1,412 3,123 
Sulphite easy bieaching 1,479 1,384 109 1,298 
Sulphite mitscherlich- 4,265 2,247 1,636 2,216 
SE ON. cnn aw cemere 22,706 17,862 4,921 3.850 
BO OUR... nw cndawe« 14,885 12,738 2,137 2,491 
Pulp—Other grades___ 256 452 48 96 
Total all grades— 
BN Biba wuwnccod 162,992 141,187 12,932 87,705 
4 mos. 1932....-..- 664,363 598,459 54,766 87,705 
4 mos. 19G1.....c<o5 725,894 643,152 72,169 80,522 
a ee 


Industrial Situation in Illinois by Industry During May 
Reviewed by Illinois Department of Labor—Em.- 
ployment and Payrolls Show Decreases Between 
April and May. 

“Decreases of 2.4% in employment and 5.3% in payrolls 
in May as compared with April, were reported by 1,435 
Illinois industrial establishments,’’ says Howard B. Myers, 
Chief of the Division of Statistics and Research of the 
Illinois Department of Labor in reviewing the industrial 
situation in Illinois. ‘These figures reflect the continued 
decline in the industrial activity of the State. Manufactur- 
ing industries showed a decline in employment of 2.7%,’’ 
continues Mr. Myers, ‘‘and in payrolls of 5.5%, while non- 
manufacturing industries showed decreases of 1.8% and 
5.1%, respectively, in employment and payrolls.’”’ Under 
date of June 18, Mr. Myers further said as follows: 


Nominal man-hours of work were computed from data on employment and 
average operating hours reported by 1,029 establishments. The total 
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showed a decrease of 2.5% from April to May; manufacturing plants snowed 
a decreare of 3.0%, and non-manufacturing concerns, 1.5%. 

Employment and payrolls in Illinois industries normally show little 
change from April to May. Records for seven years preceding 1930 indi- 
cate an average decrease of .2 of 1% in number of wage earners and an 
average increase of .3 of 1% in total wage payments. Since 1930 the 
percentage decline from April to May has become increasingly pronounced, 
In May 1930, employment declined 1.4%, and payrolls 1.6%, in May 1931, 
the declines were 1.6 and 2.8%, respectively, while in May 1932 the de- 
creases were 2.4% in employment, and 5.3% in payrolls. 

The weekly earnings for all employees averaged $21.47 in May as against 
$22.64 in April. Average weekly operating hours in reporting firms de- 
clined to 38.4 in May from 39.0 in April. 

Wage reductions were reported by 88 establishments, affecting 15,656 
employees, or 5.9% of the total number of wage earners in the 1,435 estab- 
lishments reporting. The great majority of the 15,656 employees whose 
wages were reduced, received a 10% cut. 

Two manufacturing groups, stone, clay and glass products, and food 
products, showed increases in employment and payrolls in May as com- 
pared with April. Increases of 2.9% in employment and 3.1% in payrolls 
in the stone, clay and glass products group were insufficient to offset the 
losses experienced in April when glass factories curtailed operations exten- 
sively and several brick-yards closed down entirely. In the food products 
group increases of 3.4% in employment and 3.3% in payrolls compared 
favorably with the usual seasonal gains for this group. Thirteen meat 
Packing concerus reported increases of 4.7% in both employment and 
payroll figures 

The chemicals, oils and paints group showed an irregular movement. 
Employment decreased .2 of 1% following a 1% increase in April, while 
payrolls increased 2.0% after a 4.9% drop in the preceding month. 

Six of the main manufacturing groups showed decline in both employ- 
ment and payrolls. Metals, machinery and conveyances reduced em- 
ployment 2.8% and payrolls 7.9%. The decline in payrolls is the most 
drastic reduction since last November. One of the thirteen industries in 
this group showed a movement contrary to that of the group as a whole. 
Automobiles and accessories increased employment 29.5% and increased 
payrolls 48.0%. Brass, copper, zinc and other metals decreased payrolls 
7.9%, and electrical apparatus decreased payrolls 15.9%, but both in- 
dustries increased employment slightly. In the sheet metal work and 
hardware industry, employment decreased 1.3%, but payrolls increased 
2.5%. Cars and locomotive shops reported the largest percentage declines, 
20.1% in employment and 26.9% in payrolls. Agricultural implements 
continued to curtail operations, decreasing employment 19.1% and payrolls 
15.9%. Machinery also reduced operations extensively, decreasing em- 
ployment 3.0% and payrolls 14.2%. Instruments and appliances and 
watches and jewelry contributed substantially to the general decline. The 
iron and steel industry showed decreases of 6.8% in employment and 5.9% 
in payrolls. 

The wood products group decreased employment 11.5% and payrolls 
16.5%. Alli dustries in this group contributed to the decline in employ- 
ment and all but saw and planing mills to the decrease in payrolls. The 
furniture and cabinet work industry reported the most severe decline, 18.2% 
in the number of wage earners and 27 7% in total wage payments 

The furs and leather goods group experienced a sharp decline from April 
to May, 11.1% in the number of wage earners and 27.0% in payrolls. Both 
leather and shoe manufacturing industries reported greatly curtailed 
operations. In the leather industry employment declined 11.4% and 
payrolls 17.3%, the corresponding losses experienced by reporting boot and 
shoe factories were 19.4% and 30.3%. 

In the printing and paper goods group, edition bookbinding, and the 
manufacture of paper boxes, bags and tubes reported gains during the 
month Other industries in this group, however, experienced losses, which 
were reflected in the decrease of .8 of 1% in employment and 2.2% in pay- 
rolls in the total for the group. The textiles group decreased employment 
7.1% and payrolls 6.6%. All industries in this group showed extensive 
declines; the decreases in employment ranged from 4.7% in knit goods to 
10.4% in cotton and woolen goods. Clothing and millinery declined for 
the third consecutive month, between April and May employment in this 
group decreased 13.6% and payrolls 24.7%. Five reporting men’s clothing 
manufacturers experienced declines of 23.3% in employment and 38.3% 
in payrolls. Reporting manufacturers of women's clothing increased 
employment 4 5% but decreased payrolls .4 of 1%. 

Among the non-manufacturing groups, reporting coal mines increased 
both employment and payrolls, the services group increased payrolls slightly, 
and wholesale and retail trade increased employment to a small degree, 
Twenty-eight coal mines employing 350 men in April showed an increase 
to 929 men for May. ‘Twenty of these mines have been closed down, with 
the exception of a maintenance force, since the expiration of the agreement 
between the miners and operators on April 1. Three mines which were 
practically closed down in April, resumed operations in May. ‘The services 
group, including 48 hotels and 21 laundering, cleaning and dyeing estab- 
lishments, decreased employment 1.0% but increased payrolls 1.5%. In 
May 1931, the services group showed an increase of .3 of 1% in employment 
and 10.6% in payrolls. In the trade group employment increased in 
department stores, in wholesale dry goods stores, and in mail order houses, 
while payrolls showed an increase in wholesale dry goods stores only. The 
trade group as a whole showed a gain of .4 of 1% in employment and a 
loss of 6.4% in payrolls. The payroll figure was affected in part by the 
10% reduction in wage rates for milk distributing concerns, 

Sixty-two public utilities with a total of 60.972 employees in May, re- 
ported decreases of 3.2% in employment and 6.1% in payrolls from the 
preceding month. Street railways and the telephone industries contributed 
to the decline in employment, and still more heavily to the decline in pay- 
rolls. Railway car repair shops showed the largest percentage loss in this 
group, 15.8% in number of men employed and 11.4% in payrolls. The 
building and contracting industry, represented by 151 concerns, decreased 
employment 8.6% and payrolls 3 5% from the preceding month. Road 
construction and miscellaneous contracting showed an upward movement, 
but building construction, represented by 130 contractors, decreased 
employment 13.5% and payrolls 16.0%. Reports from 198 additional 
building contractors are not included as these firms have not been in opera- 
tion for some gnonths, and in some cases for over a year. The large number 
of such firms is, however, significant in reflecting conditions that prevail 
in this industry. 


The following analysis was issued by Mr. Myers on 
June 17 regarding the industrial situation in Illinois by cities: 


Factory operation in Illinoi continued to decline in May, as is indicated 
by the reports of 1,045 manufacturing concerns. Employment decreased 
2.7% and payrolls 5.5% during May as compared with April. Cities 
outside Chicago showed declines during May of 5.1% in employment and 
7.9% in payrolls of factory workers. Although for several months past 


these cities have exhibited greater stability in employment and payrolls 
than the city of Chicago, in May they showed greater declines. 


Since 
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December, 1931, indexes of the Division of Statistics and Research have 
shown a 12.1% decline in employment, and a 24.7% decline in payrolls 
in Chicago. These losses are approximately twice the percentage losses 
recorded for the rest of the State during this five-month period. 

Eleven of the fifteen cities, including Chicago, for which figures are tabu- 
lated separately, decreased employment of factory workers from Apri] to 
May, while twelve reduced factory payrolls. Two of the fifteen cities, 
Cicero and East St. Louis, increased both employment and payrolls of 
factory workers from the preceding month. The group of “all other’’ 
cities registered substantial declines during the month, larger than any 
reported for these cities since last January, but more moderate than the 
losses for the cities outside Chicago as a whole. 

The Illinois Department of Public Works and Buildings reports that 
highway construction work gave employment to 18,763 men in May as 
compared with 14,155 in April, an increase of 32.6% for the month. Other 
construction work seems to lag and there was only a slight increase in the 
demand for farm labor during the month. The free employment offices 
ofthe State reported fewer registrations for work as well as a smaller number 
of places available, the ratio of registrations to available positions rising 
from 160.4 in April to 174.3 in May. The corresponding ratio a year ago 
was 218.2, considerably higher than the present ratio, although employ- 
ment conditions at that time were better than they are now. A possible 
explanation for this may be that registrations at the free employment offices 
are affected not only by the number of people that are unemployed but by 
the length of time these people have been without employment. The 
decline in the ratio from the preceding year suggests that many persons 
are no longer actively looking for work. 

Aurora.—Twenty factories in this city reported a slight increase of .8 of 
1% in employment for May, but a decrease of 10.4% in payrolls. The 
loss in total wage payments was contributed entirely by the metals group; 
other industries increased both wage payments and employment. Work 
on two large hospitals is nearly completed while the excavations for the 
new $210,000 postoffice building started the latter part of April. Registra- 
tions for work at the free employment office averaged 200.3 to every 100 
places available in May as compared with 229.7 in April. 

Bloomington.—Employment decreased 9.6% and payrolls 12.1% in ten 
factories. Four concerns in the metals group contributed the larger share 
of these losses. The outlook for the construction industry has improved 
somewhat, as the erection of a new school and a large church 1s planned for 
this summer. There was little change in the unemployment ratio from a 
month ago, registrations averaging 148.4 for every 100 positions available in 
May, as compared with 147.7 in April. 

Chicago.—Decreases of 1.1% in employment and 4.2% in payrolls re- 
ported by 529 factories of this city indicate a somewhat slower rate of 
curtailment than has been in evidence since early this year. The food 
products group constituted the only industrial classification which re- 
ported gains in both employment and payrolis for May. Stone, clay and 
giass products concerns added more workers but paid out less in total 
wages. Curtailments of more than 5% in the payroll figures were reported 
for metals, wood products, furs and leather goods, and clothing and millin- 
ery. A seasonal decline in the manufacture of men’s clothing contributed 
to the 29.8 drop from the preceding month in wage payments for this group. 
The free employment offices of the city reported a slight increase in the 
unemployment ratio, from 221.0 in April to 213.2 in May. 

Cicero.—Twelve factories: reported an increase of 13.1% in employment 
and 2.9% in payrolls for May, following decreases of 15.9% and 1.0% 
in these items during the preceding month. The metals group was mainly 
responsible for the sharp fluctuations recorded for both of these months. 
The unemployment ratio increased from 194.5 in April to 21.2 in May. 

Danville.—Employment increased 2.3% from the preceding month while 
payrolls decreased 3.8% in twelve factories of this city. The food group 
showed gains in both employment and payrolls. Work on the $500,000 
hospital building at the Danville National Soldiers’ Home has begun, 
causing some increase in buildung activity. The free employment office 
reported 246.7 registrations for work to every 100 places available in May 
as against 232.5 in April. 

Decatur .—Decreases in metals operations were almost entirely responsible 
for the losses of 5.2% in employment and 3.6% in payrolls which were re- 
ported by twenty factories of this city. Three garment factories showed a 
small increase in the number of workers and in total wage payments. The 
free employment office reported an unemployment ratio of 287.5 as com- 
pared with 299.6 for the preceding month. 

East St. Louis.—Twenty-one factories reporting for this city increased 
employment 1.0% and payrolls 5.6%. The latter gain more than offset 
the decrease of the preceding month. A glass factory and several concerns 
in the food products group increased both workers and payrolls, while firms 
in the metals group registered a gain in total payrolls but not in employ- 
ment. The unemployment ratio at the free employment office rose from 
116.6 in April to 122.9 for May. 

Joliet.—Twenty-three factories of this city decreased employment 27.7% 
and payrolls 25.1% from April to May. The reports for this city reflect 
mainly conditions in the metals group. The registrations for work at the 
free employment office increased sharply during the month, the ratio to 
every 100 places that were available increasing from 278.3 in April to 312.8 
in May. 

Moline.—Another sharp curtailment in factory operations of this city 
was reported for May, sixteen factories laying off 17.8% of their workers 
and reducing payrolls 23.8%. One agricultural implements concern sus- 
pended operations entirely. The superintendent of the free employment 
office reports that State and county road paving projects in the vicinity 
of Moline are employing 250 men. 

Peoria.—Decreases of 1.0% in employment and 5.9% im payrolls were 
reported by 35 factories of this city. These decreases reversed the upward 
tendency ef the preceding month. The paper and printing industry group 
registered gains in both workers and total wage payments largely because 
of the resumption of operations by a paperboard company. Metals shops 
contributed heavily to the general curtailment. The unemployment ratio 
at the free employment office was 119.6 for May as against 111.3 for April. 

Quincy.—Fourteen factories in this city decreased employment 1.2% 
and increased payrolls .3 of 1% from April to May. Declines in payroll 
for the metals group practically offset the gains recorded by other report- 
ing industries. The free employment office reports little increase in building 
activity or road work. The unemployment ratio is 117.9 for May as 
against 115.1 for April. 

Rockford.—_Employment and payrolls of factory workers in this city con- 
tinued to show sharp curtailments. Forty-four factories decreased the 
employment 8.4% and payrolls 21.9% from April to May. As was the 
case in the preceding month, the losses were caused mainly by the decline 
of operations in metals plants. The wood products, stone, clay and glass, 
and furs and leather goods groups also contributed to the decline while a 
small number of shops in the printing and paper goods and the textiles 
classifications showed increases in both workers and payrolls. The free 
employment office reported 164.8 registrations to every 100 places open in 
May as against 167.5 registrations in April. 
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Rock Island.—Decreases from April to May of 13.3% in employment 
and 11.3% in payrolls were reported by 11 factories. These decreases were 
brought about mainly by the closing down of a concern in the textiles group. 
Six metals plants showed a slight contraction in payrolls but a small in- 
crease in employment. One plant manufacturing wood products reported 
an increase in payrolls. ‘The unemployment ratio dropped to 148.1 from 
191.6 the preceding month. 

Springfield.—Eleven factories reported decreases of 19.3% in employ- 
ment and 17.6% in payrolls. The curtailment of operations in a large shoe 
factory contributed largely to these losses. A brickyard expanded opera- 
tions as did also four metals shops and a textiles concern. The increases 
in the two latter industries were reflected in larger payrolls rather than 
in employment. The unemployment ratio declined from 128.6 in April 
to 122.4 in May. 

Sterling-Rock Falls.—Thirteen factories, eleven of which are metals estab- 
lishments, reported decreases of 15.4% in employment and 9.5% in payrolls. 
A large agricultural implements plant laid off all but a small number of its 
workers, thus contributing heavily to the general decline. 

All Other Cities.—Decreases of 3.1% in employment and 5.8% in payrolls 
were reported by 255 factories located in the group of cities classified as 
“all other.”” A gain in both employment and payrolls was reported by 
these cities for stone, clay and glass products industries, in chemicals, oils 
and paints, and in the food products group. Clothing manufacture regis- 
tered a gain in employment but decreased total wage payments. Alli other 
industrial classifications showed losses in both employment and payrolls, 
with especially large declines in the wood products, furs and leather goods, 
and the textiles groups. The metals group decreased employment 2.0% 
and payrolls 7.1%. 


Mr. Myers also issued the following statistics: 


EMPLOYMENT, PAYROLLS AND AVERAGE WEEKLY EARNINGS IN 
ILLINOIS, MAY 1932. 






































EMPLOYMENT. PAYROLLS. 
Inder of Indez of 
Per Employment Per Payrolis Average 
Industry. Cent (Monthly Cent (Monthly Weekly 
Change Average Change Average Earnings 
April 15}1925-27==100) | Aprii 15|1925-27==100) of 
to to ——————— En 
May15\| May | May | May 15| May | May | May 15 
1932 1932.] 1931. 1932. 1932.} 1931. 1932. 
All industries...-------- —2.4 | 60.4 | 77.7 | —5.3 | 42.4 | 64.6 | $21.47 
All manufacturing indus..| —2.7 | 57.2 | 74.5 —5.5 | 35.4 | 59.3 18.85 
Stone, clay, glass_------- +2.9 | 44.1 | 70.4 +3.1 | 26.3] 54.6] 19.59 
Miscell. stone, mineral_| +6.7 | 45.3] 75.0! +1.5 | 24.7 | 56.3] 21.84 
Lime, cement, plaster._| +1.1 | 45.6 | 58.7 | +12.9 | 25.0| 37.8 | 21.34 
Brick, tile, pottery ----- +2.4 | 27.6 | 53.4] +0.6]| 12.1] 34.7] 15.06 
GN Zin Sians came +2.2 | 67.7 | 97.2 +2.7 | 70.1 |126.1 20.60 
Metals, mach., conv’ces--| —-2.8 | 53.1 | 72.5 —7.9 | 27.1 | 52.9 17.30 
Iron and steel____.-__-- —6.8 | 64.6 | 90.5 —5.9 | 31.1 | 75.9 15.04 
Sheet metal w’k, hardw_| —1.3 | 60.1 | 77.9| +2.5 | 54.5 | 93.7] 17.06 
Tools, cutlery-..-.---- —8.3 | 37.8 | 56.6 | —6.5| 16.0] 39.9] 15.49 
Cook’g & heat’'g appar__| —3.0 | 53.4 | 75.7 —2.9 | 23.9 | 43.4 17.03 
Brass, cop., zine & other, +1.5| 55.8 | 70.2 | —7.9] 31.1 | 51.1 18.05 
Cars, locomotives- ----- —20.1 | 10.5 | 16.6 | —26.9 7.2 | 12.8 18.56 
Autos, accessories--_-- +29.5 | 68.4 | 78.5 | +48.0) 60.2 | 73.7 24.22 
Machinery -.----- --| —3.0| 57.4 | 67.3 | —14.2 | 40.0 | 58.2 19.10 
Electrical apparatus --- +1.2 | 54.4 | 72.8 | —15.9 | 17.8 | 35.2 18.35 
Agricultural implem’ts_| —19.1 | 36.6 | 69.9 | —15.9 | 20.0 | 44.9 17.28 
Instrum'ts & appliances} -—-7.1 | 49.1 | 69.4 | —19.1 | 23.2] 41.1 20.35 
Watches, jewelry------ —5.1 | 49.6 | 69.7 | —13.1 | 25.5 | 47.0 11.89 
i sees —20.0/] ... o-- | —21.0.] —.- ome 11.77 
Wood products-_--------- —11.5 | 33.6 | 53.1 | —16.5 | 19.5] 43.2] 13.78 
Saw and planing mills-_} —1.6 | 32.9 | 49.4 +6.6 | 17.9] 36.1 17.27 
Furn., cabinet work....| —18.2 | 32.4 | 57.6 | —27.7 | 16.6 | 42.9 12.13 
Pianos, musical instr’ts_| —15.3 | 17.3 | 39.3 | —20.0 8.4 | 34.7 16.12 
Miscell. wood products.| —4.0 | 47.7 | 54.5 | —12.6 | 24.9 | 40.8 13.34 
Furs and leather goods.._.| —11.1 | 81.1 | 94.8 | —27.0 | 40.0 | 67.7 11.93 
RD . cnachanensans —11.4 | 86.7 |106.3 | —17.3 | 59.0} 89.0 18.90 
Furs, fur goods. .---..-.- —6.7 scat Ea +1.6 oie ae 46.43 
Boots and shoes..--._-- —19.4 | 75.0 | 95.4 | —30.3 | 36.5 | 64.4 10.64 
Miscell. leather goods--| +12.0 | 28.6 | 36.7 +8. 22.8 | 34.3 17.24 
Chemicals, oils paints-...| —-0.2 | 76.0] 86.0 +2.0 | 63.9 | 82.3 22.33 
Drugs, chemicals--.--.-- —5.1 | 62.5 | 74.1 | —12.0 | 44.0] 60.3 18.31 
Paints, dyes, colors. --- 0.0 | 73.0 | 95.6 —0.2 | 74.4 1105.8 23.63 
Mineral & vegetable oil_ +3.5 | 76.8 | 77.7 +6.1 | 79.2 | 90.7 26.14 
Miscellaneous chemicals} ~—2.8 | 77.0 | 93.0 +6.6 | 51.1 | 73.7 17.17 
Printing and paper goods._| —0.8! 74.6 | 91.1 —2.2 ! 48.9 | 67.5 28.04 
Paper boxes, bags, tubes} +0.4, 70.0 | 79.0 +0.4 ; 43.0] 57.4 20.02 
Miscell. paper goods.._._| —2.2 | 80.3 | 87.9 —7.4 | 60.7 | 83.0 18.40 
Job printing ........-- —2.8 | 58.4] 75.7 —5.1 | 30.9 | 42.3 27.41 
Newspapers, periodicals|s -—-1.4 | 84.3 | 96.2 —2.9 | 69.4 | 92.5 39.77 
Edition book binding-- +8.7 es Bates +19.4 awe eee 31.59 
Lithographing & engrav.| —3.9 ee --- | —12.9 se Diese 30.12 
Te. + pbheasceahona —7.1 | 66.9 | 90.5 —6.6 | 60.1 | 98.3 16.52 
Cotton, woolen goods..| —10.4 | 92.2 |105.6 —7.1 |114.3 |147.8 22.80 
pe eee —4.7 | 64.3 | 97.5 —3.3 | 57.0 |125.9 11.92 
Thread and twine---.-.- —9.1 | 58.4 | 83.9 | —12.7 | 46.9 | 92.8 14.44 
Miscellaneous textiles..| —5.2 | 86.5 | 91.0 —6.4 | 58.7 | 74.7 15.93 
Clothing and millinery...| —13.6 | 52.7 | 72.1 | —24.7 | 19.6 | 40.6 9.96 
Men’s clothing -...---- —23.3 | 36.7 | 58.3 | —38.3 | 11.9! 31.5 9.25 
Men’s shirts, furnishings} —6.1 | 54.9 57.9 | —10.5 | 36.1 60.9 10.13 
Overalls, work clothes. - -5 | 22.3 | 22.8 | +17.1 | 25.8 | 26.2 9.37 
Men’s hats, caps..-.--- —4.0 ee --- | —10.6 ee = ee 12.71 
Women’s clothing-~.--.- +4.5 | 86.1 |106.1 —0.4 | 37.3 | 62.0 10.48 
Women’s underwear...| 1.2 |122.8 |158.3 —6.7 |102.0 |151.3 11.61 
Women’s hats.--..-.---. —33.0 i --- | —55.4 ae = face 10.40 
Food, beverages, tobacco.| +3.4 | 66.3 | 75.4 +3.3 | 56.5 | 73.4 22.81 
Flour, feed cereals - - - -- +4.3 | 76.8 | 75.1 +4.9 | 70.8 | 77.4 23.89 
Fruit, vegetable canning} + 11.6 |4a51.2 |a63.0 +5.5 1437.6 |a58.6 13.55 
Miscellaneous groceries._| -—1.1 | 70.2 | 79.7 +7.9 | 58.1 | 74.5 22.95 
Slaughtering, meat pkg - +4.7 | 78.2 | 85.0 +4.7 | 72.5) 91.4 22.80 
Dairy products-.-.-....-- +1.0 | 90.8 |100.8 —2.7 | 78.6 | 93.1 29.94 
Bread, other bak’y prod.| +1.2 | 63.0 | 74.6 —2.7 | 50.3 | 68.3 26.20 
Confectionery - -.-.-- aol. $28 1 4.01 7E6 —4.2 | 33.6 | 59.5 16.94 
DOVE. co saasesess +4.9 | 79.2 | 68.6 +3.6 | 67.8] 63.2] 27.85 
Cigars, other tobaccos-.-| —23.8 | 59.0 | 78.9 | —22.1 | 53.41 72.0 15.66 
Manufactured ice-.-..-- +11.3 | 74.3 | 82.2 | +14.6 |115.7 |141.9 31.84 
OO Se s--| +27.5 pipes oe +15.5 eres we 33.26 
Miscell. manufacturing-..j; +18.3 ee Soe —5.1 ve. ss 19.63 
Non-manufacturing indus.| —1.8 saaaies ies —65.1 oe ae 26.34 
Trade wholesale & retail-.| +0.4] 55.8 | 65.1] —6.4 | 48.0| 63.6| 23.53 
Department stores - ---- +0.3 | 87.9 | 98.4 —5.6 | 80.1 |106.9 19.43 
Wholesale dry goods.--| +1.1 | 65.5] 83.6 | + 1.6 | 59.8| 66.0] 21.62 
Wholesale groceries..--| —3.0| 57.3 | 75.4 | —1.6 | 58.7| 75.9| 27.97 
Mail order houses- ----- +1.6 | 47.3 | 54.9] —4.8 | 32.9] 49.1 | 17.77 
Milk distributing - - ~~ -- —0.3 ime --- | —10.0 See motes 44.33 
Metal jobbing_---.---- SRE week cst eR -. | 23.76 
GHEUIEER. « cn nrevcesecess —1.0} .-.. re a! y aap Min 17.38 
Hotels and restaurants.| —1.1|} -..| _-_| +41.6| _-_| ~__| 17753 
SEES —0.1 | 82.5 | 92.6 +1.0 | 64.7 | 84.5 16.59 
Public utilities _.-..----- —3.2 | 80.0 | 94.6 —f.1 | 77.7 | 99.0 28.59 
Water, gas, light & pow.) —3.1 | 89.7 [114.6 | —1.5 | 44.4] 57.6] 32.61 
Telephone- --_-..----- —0.4 | 91.6 |102.1 —4.8 | 88.6 1110.8] 24.95 
Street railways-.---.-- —1.3 | 79.5 | 94.1 | —7.0 | 92.1 |119.4] 33.87 
_Rallway car repair. ---- —15.8 | 46.8] 59.5 | —11.4| 69.5 | 86.7] 24°59 
Coal mining......------ +165.4 |} 8.5] 66.0 |+129.3 | 4.4] 29.5 | 21.89 
Building, contracting...-| —8.6 | 21.4| 42.2 | -—3.5 | 20.3] 238'6| 20'54 
Building construction. .}| —13.5 | 11.8 | 22.8 | —16.0| 14.5| 17:11 30°31 
Road construction. ---- +73.3 |...: «-- [+127.7 ath 7 35.82 
Miscell. contracting...-! +1.7 | 37.9 1115.3 | +62:71 4.7| s8.6| 26 19 








@ This index series has been revised. 
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Slightly Lowered Shipments Mark Lumber Movement. 


Save for a moderate decrease in shipments, there was no 
marked change from the previous week in the lumber move- 
ment during the week ended June 25, it is indicated in tele- 
graphic reports to the National Lumber Manufacturers 
Association from regional manufacturers associations cover- 
ing the operations of 645 leading hardwood and softwood 
mills. Production of these mills amounted to 118,997,000 
feet; new business 129,957,000 feet, or 9% above the cut, 
and shipments 131,307,000 feet, or 10% above the cut. 
A week earlier 649 mills reported production of 118,989,000 
feet with orders 9% above and shipments 21% above pro- 
duction. Comparison by identical mill figures for the latest 
week with the equivalent period in 1931 showed: for soft- 
woods, 430 mills, production 48% less, shipments 42% less 
and orders 42% less than for the week last year; for hard- 
woods, 153 mills, production 51% less, shipments 36% less 
and orders 45% under the volume a year ago. 

Lumber orders reported for the week ended June 25 1932 
by 477 softwood mills totaled 117,584,000 feet, or 7% above 
the production of the same mills. Shipments as reported 
for the same week were 119,565,000 feet, or 9% above pro- 
duction. Production was 109,697,000 feet. 

Reports from 182 hardwood mills give new business as 
12,373,000 feet, or 33% above production. Shipments as 
reported for the same week were 11,742,000 feet, or 26% 
above production. Production was 9,300,000 feet. The 
Association further reports as follows: 


Unfilled Orders. 


Reports from 416 softwood mills give unfilled orders of 319,159,000 feet, 
on June 25 1932, or the equivalent of eight days’ production. This is based 
upon production of latest calendar year—300-day year—and may be 
compared with unfilled orders of 486 softwood mills on June 27 1931, of 
645,824,000 feet, the equivalent of 14 days’ production. 

The 387 identical softwood mills report unfilled orders as 317,074,000 
feet on June 25 1932, or the equivalent of eight days’ average production, as 
compared with 586,075,000 feet, or the equivalent of 15 days’ average 
production on similar date a year ago. Last week’s production of 430 
identical softwood mills was 104,627,000 feet, and a year ago it was 200,- 
955,000 feet; shipments were respectively 114,650,000 feet and 198,738,000; 
and orders received 112,626,000 feet and 192,608,000. In the case of hard- 
woods, 153 identical mills reported production last week and a year ago 
7,182,000 feet and 14,793,000; shipments 9,681,000 feet and 15,224,000: 
and orders 10,423,000 feet and 18,908,000 feet. 


West Coast Movement. 


The West Coast Lumbermen’s Association wired from Seattle the follow- 
ing new business, shipments and unfilled orders from 216 mills reporting for 
the week ended June 25: 





NEW BUSINESS. | UNSHIPPED ORDERS. SHIPMENTS. 
Feet. | Feet. Feet. 

Domestic cargo | Domestic cargo Coastwise and 

delivery _.__. 21,773,000 delivery _-.. 52,358,000} intercoastal _ 23,662,000 
ee 9,058,000 | Foreign.-_-_--- 45,735,000 | Export-------. 9,495,000 
Di dkedeco. 18,923,000; Rail_.._--..-- 43,007,000} Rail -...._--- 19,826,000 
Local.-----.- 5,222,006 | oe" eee 5,222,000 

cl 54,976,000 A 141,100,000 a 58,205,000 

Production for the week was 51,268,000 feet. 

Southern Pine. 


The Southern Pine Association reported from New Orleans that for 
118 mills reporting, shipments were 14% above production, and orders 10% 
above production and 4% below shipments. New business taken during the 
week amounted to 23,752,000 feet, (previous week 22,008,000 at 116 mills); 
shipments 24,773,000 feet, (previous week 24,507,000); and production 
21,650,000 feet, (previous week 20,931,000). Orders on hand at the end of 
the week at 105 mills were 50,080,000 feet. The 105 identical mills reported 
a decrease in production of 27%, and in new business a decrease of 31%. 
as compared with the same week a year ago. 


Western Pine. 

The Western Pine Association reported from Portland, Ore., that for 
122 mills reporting, shipments were 7% below production, and orders 
about the same as production and 8% above shipments. New business 
taken during the week amounted to 36,492,000 feet, (previous week 30,- 
915,000 at 122 mills); shipments 33,819,000 feet, (previous week 34,- 
002,000); and production 36,348,000 feet, (previous week 34,238,000). 
Orders on hand at the end of the week at 122 mills were 144,588,000 feet. 
The 103 identical mills reported a decrease in production of 47%, and in 
new business a decrease of 37 %, as compared with the same week a year ago. 


Northern Pine. 

The Northern Pine Manufacturers of Minneapolis, Minn., reported 
production from seven mills as 354,000 feet, shipments 1,930,000 feet and 
new business 1,570,000 feet. The same number of mills reported productiop 
91% less and new business 46% less than for the same week a year ago. 


Northern Hemlock. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 14 mills as 77,000 feet, shipments 
838,000 and orders 794,000 feet. The same number of mills reported pro- 
duction less than 4% of 1% of production a year ago and new business 13% 
jess than for the same week last year. 


Hardwood Reports. 


The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 168 mills as 8,753,000 feet, shipments 10,634,000 and new 
business 10,987,000. The 139 identical mills reported production 47% 
less and new business 48% less than for the same week a year ago. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 14 mills as 547,000 feet, ship- 
ments 1,108,000 and orders 1,386,000. The same number of mills reported 
production 76% less and new business 5% less than for the same week last 


year. 
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Flour Output Continues at a Lower Rate. 
General Mills, Inc. summarizes the following comparative 
flour milling activities as totaled for all mills reporting in the 
milling centers as indicated: 
PRODUCTION OF FLOUR. 























Production | Production | Cumulative | Cumulative 
5 Weeks Same Production | Production 
Ended Period Since June |Same Period 
July 2. Year Ago. 30 1931. 1930-1931. 

Barrels. Barrels. Barrels. Barrels. 
TER x i ene sdehtinine oot 1,418,574 1,692,870 | 17,997,069 | 22,350,106 
Southwest. - ----- Pay wiietn «fo hei oe 2,015,029 1,901,378 | 24,636,766 | 24,921,436 
Lake, Central and Southern-_-} 2,024,050 2,065,801 | 22,910,549 | 25,604,069 
Pacific Coast... .......-... > 269,521 414,967 4,297,792 4,350,896 
Grand total. ----- Si na 5,727,174 6,075,016 | 69,837,176 | 77,226,507 





Note.—This authoritative compilation of flour milling activity represents 
approximately 90% of the mills in principal flour producing centers. 


—_— 


Advance in Hog Prices—Highest This Week Since Last 
October. 


Regarding the marked advance in hog prices a dispatch, 
July 6 to the New York ‘“‘Times’’ said: 


The market for hogs was buoyant again to-day here, making the 28th 
consecutive day on which swine have advanced in value. Prices now are 
$1.80 to $2.05 a hundredweight above the low levels of a little more than a 
month ago and are the highest since last October. Gains of 10 to 20 cents 
were registered to-day, and all buyers, including the larger packers, were 
aggressive. The peak gain was 15 cents, the price going to $5.35, a recovery 
of 62% from the low mark, while the average also moved up 15 cents to 
$4.95, a 57% recovery. Hogs now are selling at $4 to $4.50 a head more 
than they were at the low period, or approximately $300 a carload. 


Further advices, July 7, to the same paper stated: 


The advance in prices of hogs was halted to-day, ending a 28-day upturn, 
the longest rise in recent years. Some grades fell back 5 to 10 cents a hun- 
dredweight, but reports from the wholesale trade were encouraging and 
the larger packers bought aggressively when weakness appeared. The top 
at $5.35 equaled the previous day’s peak, but this price was paid sparingly. 
The average was down 5 cents to $4.90. Most sales were made at $4.60 to 
$5.20, with light lights quoted at $4.80 to $5.25: lightweights, $5 to $5.30; 
medium weights, $5 to $5.30; heavy weights, $4.80 to $5.20, and packing 
sows, $3.85 to $4.65. Packers bought 9,700 and shippers 3,000, with 5,000 
left over, mostly held off the market. Receipts were 18,000, with 14,000 
estimated for to-morrow. 





ctl 
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Protest by 30,000 Belgians Against Cut in Unemploy- 
ment Dole and Proposed Duty on Imported Wheat. 


Brussels advices, July 4, to the New York “Times” said: 

Thirty thousand unemployed, asserting they represented 300,000 all 
over Belgium, marched through the streets of Brussels to-day to protest 
against a decrease in the unemployment dole and the proposed duty on 
imported wheat. The demonstrators were mostly youths in their twenties. 
Except for the “famine brigade,” which was clad in rags, they were 
respectably dressed and apparently well fed. 

An emergency ministerial council has been called to consider the ques- 
tion of a miners’ strike voted for Wednesday. 

— 


Record Grain Crop Expected by Soviet—lIncrease of 
8,200,000 Tons Over Last Year Predicted Despite 
Reduced Acreage. 

The New York “Times” reported the following from Mos- 
cow, July 4: 

According to present indications the current year’s grain crop would be 
the biggest in the history of Russia, Valerian Ossinsky, head of the State 
Statistical Bureau, announced to-night. 

The yield per hectare [2.47 acres] probably would be at least six 
pounds greater than last year, he said, and the total crop harvested about 
8,200,000 tons greater. M. Ossinsky indicated that it was too early to 
attempt to determine the exact figures. The actual acreage sown was 
somewhat less than last year, but this factor is expected to be more than 
offset by an increase in the yield per hectare. 

The decrees of this spring, under which collective farmers and individual 
peasants received permission to sell their surplus on the open market, also 
are expected to have a beneficial effect during the forthcoming harvest. 


<i 
—_ 


Big Grain Fleet Leaves Lake Ports. 


The following from Fort William, July 3, is from the New 
York “Times” : 

Carrying 2,345,000 bushels of grain, fourteen vessels cleared from lake- 
head ports yesterday, one of the largest grain flotillas to leave Fort William 
and Port Arthur this year. Wheat shipped out amounted to 2,125,000 
bushels. 








——— 
Statement by Canadian Cotton Mill Owners on Con 
ferences with Representatives of British Cotton 
Industry—Say Latter Have Inaccurate Knowledge 

of Canadian Situation. 


Couched in emphatic terms, a statement was issued at 
Montreal on July 4 by Canadian cotton mill owners respect- 
ing the recently concluded conferences with representatives 
of the British cotton industry. Canadian Press accounts 
from Montreal, from which we quote continued: 

The statement is in reply to the report made to J. H. Thomas, Secre- 
tary of State for the Dominions, by members of the British delegation 
on their return to England from Canada. 

“The British delegates show a grossly inaccurate knowledge of the 
Canadian situation,’ the statement says, ‘‘based upon the prejudiced views 
of the Manchester merchants and Canadian importers.” 

The Canadian cotton men pay respect to the courtesy and friendliness 
of John H. Grey, who headed the British delegation, but contend that 
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the British requests were put in the form of “demands” which the Lan- 
cashire men declined to modify. 

“The reluctance to discuss openly and frankly all questions from the 
Canadian viewpoint, seeing that it was the Canadian market which was 
to be divided, came wholly from the British side,” the statement says. 

“The original proposals made by the British delegation for division of 
the Canadian market for manufactured cotton goods between domestic 
and British mills were excessive,” it is contended, ‘“‘and quite unaccept- 
able to the Canadian delegation as a basis for discussion. From the outset 
of the Montreal conferences the British proposals showed little knowledge 
of or concern for the actual position of the Canadian industry. The 
proposals were excessive and were admitted to be so by sponsors.”’ 

The Canadian cotton men contend that Canadian proposals would have 
substantially increased the volume of importation of cotton into 
Canada from Great Britain. It was impossible, however, for them to ac- 
cept the British program, which, they contend, would be dangerous to 
the whole structure of the Canadian industry. 

“Considerable emphasis was laid by the British delegation on the ex- 
tent of the Canadian market for cotton goods,” the statement declares. 
“Their figure of 409,000,000 yards annually is excessive. Import cotton 
trade was placed at 125,000,000 yards annually, again an extravagant 
figure. 

“Canadian estimates of the annual market, based on very accurate 
knowledge, are 325,000,000 and 85,000,000 yards, respectively. Of this 
latter, British mills are already supplying about 52,000,000 yards. Im- 
mediately the Canadian proposals should increase British imports of 
cloth to around 70,000,000 yards and imports of yarns by from 1,500,000 
to 2,000,000 pounds, from about one-half, as at present, to 100% of 
the total cotton yarn import trade.”’ 


Lan 
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World Carryover of American Cotton Aug. 1 Estimated 
at Over 13,000,000 Bales by Dr. Cox of Bureau of 
Business Research of University of Texas. 


On June 1, the indicated supply of cotton in the United 
States was 10,896,000 bales, compared with 7,764,000 bales 
on the same date last year, according to Dr. A. B. Cox, 
Director of the University of Texas Bureau of Business 
Research and world recognized cotton expert. This is the 
largest supply ever had on this date. This very large 
supply is due to a large carryover last August 1 of 6,369,000 
bales, next to the largest crop on record or 16,595,000 bales, 
and consumption much below normal. Total disappearance 
from the United States this year to date has been only 
12,168,000 bales. For the same period in the big crop year 
of 1926-27 the disappearance was 16,046,000 bales. Dr. Cox 
on June 30 in his comments said: 

“Stocks of American cotton in European ports and afloat to Europe 
on June 1 were 157,000 bales less than last year at the end of May. On 
the other hand stocks and afloat to the Orient were 417,000 bales more 
than last year. Price calculations based on percentage changes in the 
June 1 balance sheet indicates a New Orleans spot price as of June 14 
of 5.98 cents. When read from the price supply chart the indicated 
New Orleans spot price is 6.12 cents. 

“There are a number of factors which make price calculations based 
on official supply and demand figures very uncertain. As already 
pointed out, the changing prospects for the new crop are perhaps more 
important now than the prospective carryover, for the latter is fairly 
well known, and known facts have been discounted in the price. In 
order to give farmers, bankers, merchants and others interested as much 
information as possible about cotton values in terms of the probable 
supply for the coming year, a balance has been constructed in which the 
new crop has been included. It was worked out based on the acres in 
cultivation July 1, less 8.4% abandonment. This year’s acreage is 
taken as 7.5% less than last year or a harvested acreage of 86,805,000 
for this year. The yield per acre used throughout this calculation is the 
previous ten-year average of 159 pounds. These figures indicate a crop 
of 12,242,000 bales. The present New Orleans spot price indicated for 
such a crop is 5.89 cents at the present index price level. If the new 
crop should run as high as 13,000,000 bales under present state of 
demand and price levels, the New Orleans spot price indicated is 4.75 
cents. These figures seem to indicate that the cotton world is now 
figuring on a new crop of American cotton of about 12,500,000 bales. A 
crop of 11,000,000 bales should bring a substantially higher price even 
under present conditions. An average yield of 143 pounds per acre on 
36,805,000 acres will produce 11,000,000 bales. In 1921 the average 
yield was only 124.5 pounds per acre; in 1922, 141.2 and in 1923, 130.6.” 

In regard to the international aspects of the cotton in- 
dustry, Dr. Cox said: 

“It is now evident that the world carryover of American cotton on 
August 1 will be in excess of 13,000,000 bales. Consumption is now 
running at a very much slower rate than was generally estimated by those 
in the industry. This is having some effect on the price, but the chief 
price-moving factor now is new crop outlook. Official information about 
the new crop is still very scant. Calculated on intentions to plant 
plus prices, the probable acreage reduction seems to be about 7.5%. This 
is about in line with the best private estimates. 

‘The condition of the crop as indicated by private estimates and 
weather conditions was about normal on the first of June. At the be- 
ginning of the last week in June the crop had lost ground in the upper 
part west of the Mississippi River, northern Mississippi valley and the 
Southeast. On an average, weather conditions and private reports indi- 
cate that conditions of the cotton crop in Texas are about normal. 

“Heavy reductions of acreage are expected in Egypt and the minor 


cotton growing areas. India is expected to have less reduction than 
America, and Russia plans an increase.’? 


Dr. Cox summarized the cotton textile situation as fol- 
lows: 


“The cotton textile situation in the United States for May showed 
some improvement over April, so far as sales are concerned, but is still 
far from satisfactory. According to the Association of Cotton Textile 
Merchants of New York, sales for four weeks in May were 145,756,000 
yards, compared with 102,307,000 yards for four weeks in April. In 
May last year sales were 160,000,000 yards. Stocks of goods on hand 
increased from 302,216,000 yards at the end of April to 315,448,000 at 
the end of May. Unfilled orders declined from 294,118,000 vards at the 
end of April to only 193,637,000 yards at the end of May. Stocks are 
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now way above unfilled orders. Such a situation will probably force 
still more mill curtailment. 

“Last year at the end of May stocks were 301,900,000 yards and un- 
filled orders 248,600,000 yards. Cotton consumption in the United States 
is reflecting the poor market for cotton textiles. In May the consumption 
was only 332,000 bales compared with 367,000 for April and 465,000 
for May last year. 

“Spinners margin increased in percentage from 183 during April to 
189 for May. The actual pence margin, on the other hand, declined from 
4.05 d (pence) to 4.01 d (pence). The average margin for May last year 
was 173 in ratio and actual pence almost exactly what it is now, or 
4d (pence). 

ae 


First Cotton Yarn Factory Planned in El Salvador. 


The Central American Republic of El Salvador is to have 
its first cotton yarn factory, it is learned in advices from 
Vice-Consul Morgan Atherton, San Salvador, made public 
by the Commerce Department on June 29. The advices 


state: 

The plant is expected to begin operation sometimve in the fall and 
will have a capacity of 1,000 pounds a day. Locally grown cotton, will 
be purchased as long as the quality is as good and the price as low 
as the American product, and the quantity sufficient. 

Until now, Salvader’s yarn requirements have been supplied by Japan 
and the United States, the former furnishing by far the larger propor- 
tion. In 1930, yarn imports amounted to 1,367,535 pounds. It is ap- 
parent, therefore, that the proposed plant will be able to supply only 
about one-quarter of Salvador’s total yarn requirements. 

é << 


Egyptian Government Experiments in New Use for 
Scarto Cotton—May Develop Better Market for 
Ginning Waste. 

The Egyptian Government is conducting a series of ex- 
periments in an effort to justify the use of cotton as a 
packing material to substitute for jute, according to a 
report from Consul A. R. Thomson, Manchester, England, 
made public by the Commerce Department on June 29. 
Bags are being woven from ginning waste for use in the 
bailing of raw cotton says the Department, which further 
states: 

When raw cotton is packed in jute bags, the presence of jute fibers, 
which percolate into the raw cotton from the bags, hinders spinning 
operations. The experiments are for the purpose of determining whether 
or not the greater cost of cotton bags is justified by the elimination of 
the jute fibers from the raw cotton. The cost of the cotton bagging is 
about three times that of just, but the scrap value of the former also 
is higher. 

One British firm has placed an order for Egyptian cotton to be packed 
in cotton bags. If the experiments prove a financial success, the new 
use for cotton is expected to furnish a new and important market for the 
searto cotton, or ginning waste. 


<>. 
<p 





Petroleum and Its Products—California’s New Crude 
Price Structure Endangered by Overproduction 
in Individual Fields—World Conference Blocked 
on 10-Year Curtailment Plan. 


The new California price structure on crude oil, which 
went into effect on June 26, is endangered by the lack of 
observance of curtailment schedule on the part of many 
fields. Although the State’s output as a whole is being 
kept well within the limit of 476,600 barrels daily pre- 
scribed by the Standard Oil Co. of California as a condition 
of the price increase, yet reports from the West coast on 
Thursday indicated that 10 fields were exceeding their 
quotas. It is shown by Neal Anderson, State Oil Umpire, 
that in the 10 days immediately following the posting of the 
25e. per barrel increase, daily production averaged 458,479 
barrels, or about 18,000 less than allowed. 

However, it was specifically stipulated that no one field 
was to exceed its allowance, regardless of what the State as 
a whole was doing, and in view of this stipulation grave 
concern is felt. One saving feature of the stipulation, how- 
ever, was that it would be based on a 10-day period, and 
it is believed that the fields now violating the restriction 
will be ‘“‘brought into line’’ in time to assure continuance of 
the new high prices. 

The California price increase has exerted a generally 
beneficial influence throughout all of the oil-producing areas. 
It has in turn strengthened not only the coastal market, 
but in Mid-Continent and Pennsylvania as well. With 
refiners operating on the new California crude scale, pro- 
ducers east of the Rockies are not confronted with the 
competition of cheaper refined products made from crude 
purchased at levels far below those obtaining elsewhere, as 
was the case prior to the recent California increase. In 
addition, the country’s total production is being held down 
to a safer level by the enforcement of the 476,700-barrel 
order in California, where potential production is estimated 
at more than 1,000,000 barrels per day. 

The so-called ‘‘world oil conference’’ now in session in 
Paris has run into an unexpected snag in the form of Ru- 
manian opposition to production curtailment over a period 














Volume 135 


of 10 years. It is generally understood here that the 
Rumanian objection would be withdrawn if Russia would 
agree to the same program. The Rumanian fear, ap- 
parently, is that their withdrawal from certain world markets 
would leave the way open for the Soviet interests to take 
over those same markets. Rumanian delegates have ex- 
pressed their readiness, however, ‘‘to facilitate an agreement 
with all the involved companies in order to raise the price 
to a paying level.’’ 

There were no changes in the prices of domestic crude 
posted during this week. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degress are not shown.) 


Bradford, Pa_______-_ ae meee |e lp A $0.78 
| 6 eee re Ss 1.05 Rusk, Texas, 40 and over_-------- * 83 
MI eAtinci. i clara ek og eee ec a .80) Salt Creek, Wyo., 40 and over_---- 85 
Western Kentucky........_...-.-- DS INO kisses as abs Be te wanes .90 
Midcontinent, Okla., 40 and above. 1.00, Sunburst, Mont_-_-_-------------- 1.25 
Hutchinson, Texas, 40 and over_._ *.81 Santa Fe Spriags, Calif.,40 andover 1.00 
Spindietop, Texas, 40 and over__.. *.81, Huntington, Calif., 26_-_---- ee 1.00 
po ee ae eae * 36 | Petey CARR oc oc ee ccccivin 1.75 


Smackover, Ark., 24 and over_-_--- Be * Effective April 1 1932. 
REFINED PRODUCTS—SPOT GASOLINE MARKET QUIETER 

HERE AFTER HOLIDAY WEEK-END—TRADE EASIER IN 

CHICAGO—DECREASE IN CONSUMPTION BECOMING 

NOTICEABLE, MAJOR MARKETERS REPORT. 

The local spot gasoline market has been quiet throughout 
the past week, the holiday week-end having apparently been 
disappointing as far as total retail sales wre concerned, and 
leaving stoeks in distributors hands in sufficient volume to 
cover their needs for the balance of the week. It is most 
significant that reports are being received from widely- 
scattered parts of the c_untry to the effect that a decrezse 
in consumption of gasoline is becoming more apparent 
daily. This is held to be true, especially in those States 
where unusually heavy taxes have been levied. As prices 
of other commodities decrease, gasoline prices advance, due 
to the imposition of taxes, and distributors are powerlesz 
to overcome objections to a price structure based largely 
on taxation. 

A slight weakness in the Chicago market is attributed to 
the fact that many refiners, who stepped up their runs to 
accommodate the heavy demand immediately prior to June 
21, did not curtail soon enough and are now shading prices 
in that territory to move excess stocks. 

However, prices in the New Ycrk Harbor territory con- 
tinue fairly stable, with below 65 cetane holing at 7144-7%4e. 
a gallon, tank car at refinery, and above 65 octane firm at 
734-8c. Domestic heating oils have steadied consider bly 
during the last few days, and talk has been revived of an 
increase in posted prices, which may occur over the weck-snd. 
Grade C bunker fuel oil is held strongly at &85c. a barrel at 
refineries, and Diesel is unchanged at $1.65 a barrel, same 
basis. 

The kerosene market was practically stagnant during the 
week. Little actual business was reported, and few in- 
quiries are noted. 

Comment is being heard in aviation circles that the price 
of aviation g~ soline is too high, and that a reduction to bring 
this particular fuel more in line with automobile gasoline 
would be a logical move. Aviation gasoline is being quoted 
now at 12c¢. a gallon tank car, and 16e. tank wagon, f. o. b. 
However, the consumer pays from 30c. upwards at the air- 
port. It is pointed out that with almost 150,000 miles of 
scheduled flying daily, in addition to unlisted private flying, 
this market is developing rapidly and should be recognized 
through a general revision of gasoline and lubricant prices. 

No changes of importance was posted this week in tha 
refined markets. 

Gasoline, Service Station, Tax Included. 














WH TORE. wcccccens $.135| Cleveland. --.----- $.185| New Orleans- -----_--$.128 
BS ew wi bbebe 1951 Denver......-- --= 20 | Paiedadiobia. ....... .14 
OS See | nr 13 | San Francisco: 
eS .18 | Houston------- PF. Third grade__.--- .16 
SEE Ee -- .175] Jacksonville... -.-.--- .19 Above 65 octane... .18 
fee -17 | Kansas City._...... .155 Premium _ La 
Cincinnati. .....--. 185} Minneapolis........ .167) Bt. Louis........... .i#& 
Kerosene, 41-43 Water White, Tank Car Lots, F.O.B. Refinery. 
N.Y.(Bayonne) __ .05 4% | Chicazo- $.0274-.03 44 | New Orleans, ex_.$0.03% 
North Texas..-..~ .03 |LosAng.,ex.. .04%-.06 Te .- .044%-.03% 
Fuel Oil, F.O.B. Refinery or Terminal. 

N. Y. (Bayonne)— California 27 plus D , Gulf Coast C_--- $.70 
Bunker C_.._-..-.-$ .85 $.75-1.00; Chicazo 18-22 D_.42 4-.50 
Diesel 28-30 D____ 1.65! New Orleans C .60| Philadelphia C ‘ .70 

Gas Oil, F.O.B. Refinery or Terminal. 

N. Y. (Bayonne) — Chicazo— Tulsa— 

28 D plus---_$.03%44-.04 32-36 D Ind_-_$.01%%-.02 32-36 D Ind-_-$.01%-.02 


Gasoline, U. S. 
w.T. 


Motor, Tank (Above 65 Octane), 
(Bayonne)— N. Y. (Bayonne)— 


Car Lots, F.O.B. Refinery. 
| Chieazo__ -- --$.0514-.05 % 


Standard Oil, N. J.— Sinclair. ---. ._$.07 % | New Orleans, ex. .05-.05%4 
Motor, 60 oc- Pan-Am, Pet. Co.__ .05 Arkansas. -.-- .04-.0414 
eee $.08% Shell Eastern Pet. .07% | California .05-.07 
Motor, 65 oc- New York— Los Angeles,ex .04%-.07 
tane...- 08% Colonial-Beacon._$.08'4 | Gulf Ports--- -05-.05 4 
Motor, standard -08% Crew Levick...-. .08% | Tulsa-.------- .06 
Stand. Oil, es ** i Se: ais wae .07 4% | Pennsylvania -_ .05% 
Tide Water Oil Co .08% ses eiaseon 08% 
Richfield Oil (Cal.) .08 4% Continental_.---- 08% 
Warner-Quin.Co_ .08% Re} public Ol. ....*.@8 


* Below 65 octane. z‘‘Texaco” 
** Standard Oil of N.Y. 
per gal. 


s .O8%. 

now quoting on basis of delivered price not more than 5c. 
under company's posted service station price at point and date of delivery 
f.o.b. New York Harbor, exclusive of taxes. 


but in no event leas than 8c. a gal., 
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Crude Petroleum Production Again Falls Off. 


The American Petroleum Institute estimates that the daily 
average gross crude oil production in the United States for 
the week ended July 2 1932 was 2,104,800 barrels, against 
2,156,100 barrels in the previous week and 2,482,500 barrels 
in the corresponding period in 1931. The daily production 
for the four weeks ended July 2 averaged 2,160,450 barrels. 
Comparative figures are set out below: 


DAILY AVERAGE PRODUCTION OF CRUDE OIL. 
(Figures !n Barrels.) 


























Average 
Week Week 4 Weeks Week 
Ended Ended Ended Ended 
July 2 June 25 July 2 July 4 
1932. 1932 1932. 1931. 
INI 8 site retina cake ale ns Sk 386,950 426 900 425,350 591,600 
ies eiretad as dae wien estes nddisniaieeiids ha wie 97,100 98 ,300 96,750 103,150 
PD DONOR. sikh a om eek tenes 54,250 55,850 53,650 ‘ 
BU, I eg ae oa ao oe 50,250 50,400 50,550 60,350 
Te SE CU. ow cree aero 0 cc arcknean 24,550 24,400 24,650 28,250 
GE FG e baie nce ences iu cee 179,600 178,950 179,300 | 205,250 
East central Texas. ................. 56,400 57,350 57,150 7 
PE EEE ERT, 328,900 | 331,800 | 330,550 | 351,950 
| Se eee 52,400 56,000 94,700 Be 
vo ee ER en eee 30,200 29,850 29,800 35,200 
SERBOIOE 6 5 oe i.4s - ciucndecee. Siecde uk 34,100 34,000 34,100 43,900 
GORE TAINS 6 atic eehids ice od 119,350 | 116,450 | 115,700 | 139,550 
COGREEET EONS otis ni wwe ey 31,850 31,900 32,150 7 
Eastern (not including Michigan) - ---- 107,800 104,650 107,350 100,750 
MONEE Sa widecccutostecenwwtes 17,900 17,650 17,550 cf 
ENS. SoS a en ELS 35,200 35,000 34,950 42,100 
MONEE shik 3 «ais Se te eae dewon 7,200 7,200 7,100 8,250 
8 SS ee pe eget 2,850 2,950 2,950 4,550 
EY MI ok oso lla cs ww meen doen eae 36,000 36,100 36,200 44,750 
Cees 22s. 23. ee 451,950 | 460,400 | 469,950 | 506,600 
ee ee er aa --2,104,800 |2,156,100 '2.160,450 2,482,500 





Reports received for the week ended July 2 1932 from 
refining companies controlling 95.1% of the 3,852,000 
barrel estimated daily potential refining capacity of the 
United States, indicate that 2,265,700 barrels of crude oil 
daily were run to the stills operated by those companies, 
and that they had in storage at refineries at the end of the 
week, 38,823,000 barrels of gasoline and 130,834,000 barrels 
of gas and fuel oil. Gasoline at bulk terminals amounted to 
15,542,000 barrels and 1,826,000 barrels were in water 
borne transit in or between districts. Cracked gasoline pro- 
duction by companies owning 95.6% of the potential charg- 
jng capacity of all cracking units, averaged 463,300 barrels 
daily during the week. The seat for the week ended July 2 
1932 follows: 

CRUDE RUNS TO STILLS, MOTOR FUEL STOCKS, GAS AND FUEL OIL 
STOCKS, AND CRACKED GASOLINE PRODUCTION FOR WEEK 
ENDED JULY 2 1932. 

(Figures in Barrels of 42 Gallons.) 



































Datly Refining Capactty Crude Runs 
of Plants. to Sttils 
Dtstrict. a Motor Gas and 
Reporting. % Fuel Fuel OU 
Potential | —--————_———_| Datly {Oper-| Stocks. Stocks. 
Raie. Total. % Average. | ated. 
East coast ____.- 633,700} 633,700)100.0} 494,900) 78.1)19,214,000} 7,283,000 
Appalachian____| 149,600} 137,400; 91.8 89,400] 65.1} 2.339.000 1,128,000 
Ind., Tl., Ky_._] 436,300] 431,500, 98.9} 299,400) 69.4! 8,176,000} 4,240,000 
Okla., Kas..Mo_| 485,700) 435,200) 89.6] 201,900) 46.4) 5,245,000} 3,493,000 
Inland Texas.-.| 305,700} 233,900) 76.5 92,000] 39.3] 1,768,000} 2,746,000 
Texas gulf______ 532,500} 531,500] 99.8} 429,300) 80.8} 5,623,000} 7,469, 
Louisiana gulf. - 147,500} 147,500|100.0 88,400) 59.9) 1,712,000} 4,425,000 
North I_a.-Ark_. 85,600 83,000) 97.0 48,300} 58.2 209,000 49,000 
Rocky Mountatin| 160,900} 143,800) 89.4 32,100} 22.3} 1,818,000 657,000 
California. .--| 914,500] 884,100] 96.7} 490,000) 55.4/16,037,000] 98,698,000 
Totals week: 
July 2 1932___]3,852,000]3,661,600} 95.1/2,265,700] 61.9]42,141,000) 130,834,000 
June 25 1932_13,852,000!3,661,600' 95.112,312,0001 63.1'51,973,000!1129,864,000 











a Below is set out an estimate of total motor fuel stocks on U. 8. Bureau of Mines 
for week of July 2 1932, compared with certain July 1931 Bureau ficures: 


A.P. I. estimate B. of M. basis week July 2 1932_b-_- 62,966,000 barrels 
U. 8. B. of M. motor fuel stocks July 1 1931 60,165,000 barrels 
U. 8. B. of M. motor fuel stocks July 31 1931 55,265,000 barrels 

b Estimated to permit comparison with A. P. I. Economics Report which is on 
Bureau of Mines basis. 

pe Oe 
New Low for Export Copper Reached When Metal 
Sells at Five Cents a Pound. 

Special sales of copper were made on July 5 in the export 
market at a shade below five cents a pound. This is the 
lowest price that copper was ever sold at. Copper was 
offered abroad by some former members of Copper Exporters, 
Ine. at five cents a pound, ¢.i.f. European base markets, 
for nearby shipment. The price of Copper Exporters, how- 
ever, remains unchanged at 5% cents on special offerings. 
The price of domestic copper is also unchanged at 5%¢ cents 
delivered in the Connecticut Valley. 

_——-— 
Price of Lead Reduced Five Points. 

The price of lead was reduced five points by the American 
Smelting & Refining Co. on July 5 to 2.85 cents a pound. 

ES See = 





Export Copper Declines As Large Units Bid for Business 
—Lead and Zinc Lower. 
Under date of July 7, ‘‘Metal and Mineral Markets’’ re- 
ports as follows: 


The exodus from Copper Exporters, Inc., of foreign producers continued 
last week, and so far at least 10 companies have either withdrawn from the 











200 


group or notified the organization of their intention to sever relations. 
Notice of the withdrawal of Union Miniere, the large African producer, 
reached this market simultaneously with a request from this factor to sell 
copper abroad until July 8, through the export organization, at a “special” 
price of 5c. per pound, c.if. This was somewhat of a shock to the industry 
and the news temporarily unsettled the domestic price. Lead and zinc 
prices remained unsettled, and both moved into lower ground, largely on 
realization that consumption over the summer period is likely to decline. 
Tin was higher on fresh support from the international group. Silver 
settled at 26'%c. per ounce, a new low for the year. 


United States Producers Mark Time. 

Most of the excitement in copper centered around the foreign situation. 
During the last week the following operators have withdrawn from the 
export group: Union Miniere du Haut-Katanga; Rio Tinto; Metallgesell- 
schaft; Hirsch; American Metal Company of Canada; Henry Gardner & 
Company; British Metal Corporation. As previously noted, International 
Nickel, Chile, and Cerro de Pasco were free to sell abroad in the open 
market on June 30. ‘The offerings increased on that date, and prices in 
Europe weakened. Japanese producers, so-called outside traders, and 
representatives of several of the large units participated in the scramble 
for business, and on June 30 some lots sold as low as 5.05c., c.i.f. On July 
4, the European market sagged still further, and prices named on that day 
ranged all the way from 4.925c. to 5.10c., c.i.f. terms. The European 
market steadied a little on Tuesday, based largely on more encouraging 
news from the Lausanne conference. Demand for copper abroad, even at 
the low record prices, was anything but active. European buyers showed 
more interest in future deliveries than near-by metal. 

Domestic producers were disposed to mark time under present con- 
ditions, and the market held at 5%c., delivered Connecticut, most of the 
week. Conflicting reports as to what really occurred when Union Miniere 
announced its intention to sell copper abroad at 5c., c.i.f. basis, unsettled 
the market here, and several lots changed hands at 54c., Connecticut, 
equaling the all-time low on domestic transactions. Yesterday, the price 
settled at 5%%c., Connecticut. No new developments in the domestic 
situation occurred, most producers restricting offerings at current levels 
in the hope that the plans to tie up the large stocks can be made acceptable 
to all concerned. Sales for the week in the domestic market amounted 
to about 2,000 tons and involved near-by as well as future shipment metal. 

World production of copper at present is estimated at around 80,000 
tons. Consumption, based on shipments, appears to be about 60,000 
tons. United States production is expected to fall to 12,000 tons or less 
thissummer. All of the domestic producers continue as members of Copper 
Exporters, Inc. The export organization is not expected to pass out of 
the picture for some time to come, if at all, as the affairs of the group 
cannot be liquidated for a year or more, according to producers. 


Zinc Down to 2.60 Cents. 

Demand for zinc was dull throughout the week, and offerings increased in 
more than one direction, resulting in business at as low as 2.60c. per pound, 
St. Louis. The June statistics were disappointing, showing a gain in stocks 
of 1,452 tons. Private figures indicated that stocks of prime Western 
increased 3,950 tons, with holdings of high grade down 2,500 tons. Ship- 
ments declined more than 3,000 tons, which more than offset the reduction 
in output. Production was reduced to 16,410 tons, a decline of 2,232 tons. 


in 
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Steel Ingot Production Reaches New Low Level. 

The American Iron & Steel Institute in its report of steel 
ingot production for June calculates the output of all com- 
panies for the month at 897,275 tons, the smallest amount 
reported in any month for which there is a comparable ree- 
ord. There were turned out in the previous month, May, 
208,755 tons more, namely, 1,106,030 tons, while in June 
1931 2,127,762 tons were produced, and at that time the 
mills were operating at only 38.52% of capacity, whereas 
in June 1932 operation averaged no more than 15.96% of 
capacity. The approximate daily output for the 26 working 
days in that month was 34,511 tons as compared with 
42,540.tons in May and 81,837 tons in June 1931, which 
months also contained 26 working days. We show below 
the figures by months, as given out by the Institute, since 
January 1931: 

MONTHLY PRODUCTION OF STEEL INGOTS, JANUARY 1931 TO 

JUNE 1932—GROSS TONS. 


Reported by companies which made 95.33% of the Open-hearth and Bessemer 
Steel Ingot Production in 1931. 
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Monthly Calculated |No.of| Approz.| Per 
Open- Output Monthly Work-| Daily Cent. 
Months, Hearth. Bessemer. | Companies | Output All| ing | Output | Opera- 
Reporting. | Companies.| Days.| All Cos.| tion.a 
1931, Bt a 

January __| *2,098,175| 296,620] *2,294,795| x2,512,140| 27 | x93,042| «43.80 
February _| *2,131,079| 296,974| *2/428'053| x2'547,027| 24 |x108'126| x49.96 
March _.-] *2,565.531| 346,137] *2:911,668| x3.054.339| 26 |x117'475| x55.30 
April. .-__| *2:321,043] 316,668] *2°637'711| x2.766.959| 26 |x106.421| x50.09 
May____- *2/130,805| 301,639| *21432°444| x21551,633| 26 | x98'140| x46.20 
June____. *1,782,007| 246,365] *2/0281372| x2/127'762| 26 | x81'837] x38.52 
6 mos_.|*13,028,640] 1,804,403]*14,833,043/x1£,559,860| 155 |x100,386| x47.25 
July... *1,574,379| 225,030] *1,799,409| x1,887,580| 26 | x72.599| x34.17 
August *1,462,254| 174,380] *1,636,634| x1.716,829| 26 | x60.032| x31.08 
September] *1/274,072] 199°151| *11473.223] x1.545.411| 26 | x59°439| x27.98 
October - _| *1/319'958| 195,943] *1'515,901] x1/590,180| 27 | x5x's96] x27-72 
November] *1,276:85¢| 240.441] *1'517/297| x1'591.644| 25 | x93'@9¢| x29/97 
December] *1,068,384| *172/046] *1,240,430] x1/301'211| 26 | x50'047| x23'56 
Total__|*21,004,543]*3,011,394|*24,015,937|x25,192,715| 311 | x81,00¢| x38.13 

1932. RErIee re Ve Rey 2 
January-_| 1,230,461] 160,633] 1,391,294] *1,459,450] 26 | *56.133] *25.96 
February .| 1,232,568] 157,067| 1.389635] *1/457.710| 25 | *58'308| *26.96 
March -.-| 1,149,307} 193/944] 1/343'251] *11409/054| 27 | *52'187| 24/13 
April. ____ 1,036,227] 144/197] 11180/424] *1'238'250] 26 | *47'625| +2202 
May... __- 950,785] 103,593] 1:054,378| *1/105.030] 26 | *42'540| #1967 
June____- 755,123] 100,249} '855'372| 897.275] 26| 34'511| 15°96 
6 mos__! 6,354,671' 859,683! 7,214,354' 7,597,769! 156! 48.511! 29.43 





a The figures of ‘‘per cent of operation” for 1931 are based on the annual capacity 
- of Dec. 31 1930 of 66,089,570 gross tons for Bessemer and Open-hearth steel 
ngots, 2nd for 1932 on the annual capacity as of Dec. 31 1931 of 67,473,630 gross 


Bessemer and Open-hearth steel ingots. 


*Revised. 


x Adjusted. 


July 9 1932 


Production and Shipments of Slab Zinc Declined 
During June—Inventories Higher. 

According to the American Zine Institute, Inc. production 
of slab zine amounted to 16,410 short tons as compared with 
18,642 tons in the previous month, 23,483 tons in the corres- 
ponding period in 1931 and 43,458 tons in the same month 
in 1930. Shipments totaled 14,958 short tons as against 
18,087 tons in May 1932, 27,604 tons in June 1931 and 36,448 
tons in June 1930. Inventories increased from 132,580 
short tons at May 31 1932 to 134,032 tons at June 30 1932 












































and also compares with 138,928 tons at June 30 1931. The 
Institute’s statement follows: 
SLAB ZINC STATISTICS (ALL GRADES), 1930} 1931 AND 1932 
(Tons of 2,000 Lbs.) 
yRetorts |Unfilied 
Produced | Shtpped | Stock at | xShtp- |Operat’g,| Orders, | Datly 
Month. During ng End of | pedfor| End of | End of | Aver. 
Month. | Month. | Month. \Erport.| Month. | Month. | Prod. 
1932. 
January .-.---- 22,516 22,444 | 129,914 31 | 22,044 | 24,232 723 
February - - ---- 21,516 21,896 | 129,534 0 | 21,752 | 23,118 742 
ee 22,493 22,576 | 129,451 0 | 22,016 | 23,712 726 
OC 20,620 18,046 | 132,025 0 | 20,796 | 20,821 688 
 _ Sees 18.642 18,087 | 132,580 0 | 21,750 | 19,837 601 
re 16,410 14,958 | 134,032 0 | 19,642 | 16,116 547 
1931. 
January ---..-- 32,522 31,064.| 145,076 1 | 33,235 | 30,251 1,049 
February -.-.-.-- 56 .249 | 144,389 O | 33,118 | 33,453 1,056 
ink een « 32,328 35,224 | 141,493 0 | 31,821 | 31,216 1,043 
DE saweskes. 29,137 27,418 | 143,212 0 | 26,672 | 36,150 971 
PE nivenancen« 25,688 25,851 | 143,049 20 624 | 31,146 829 
C 23,483 27,604 | 138,928 0 | 19,022 | 33,086 783 
(Sees 21,365 28,460 | 131,833 20 | 19,266 | 24,815 689 
/  - Sees 21,467 23,599 | 129,70 0 | 19,305 | 20,503 692 
September - - --- 21,327 20,860 | 130,168 0 | 20,417 | 15,388 708 
> 548 21,181 | 130,535 0 | 21,374 | 18,365 695 
November....-| 20,548 19,963 | 131,015 O | 19,428 | 21,355 681 
December - - - -- 21,868 23,041 | 129,842 0 | 19,875 | 18,273 705 
Total for year) 300,738 | 314,514 41 
Monthly aver-_.| 25,062 26,210 3 | 23,680 | 26,166 822 
1930. 
January --_--.- 62,010 40,704 86,736 20 | 59,457 | 39,017 1,678 
February - ...-- .628 41,296 J 6 | 57,9 2,962 1,594 
. a 48,119 41,820 96,367 17 | 51,300 | 29,330 1,552 
eee 44,435 40,597 | 100,205 26 | 50,03 ,203 1,481 
A A 5 38,681 | 106,080 31 | 52,072 | 30,515 1,437 
43,458 36,448 | 113,090 37 | 52,428 | 28,979 1,449 
Pil deccnsenes| See 35,389 | 117,724 31 | 46,030 | 34,135 1,291 
ss 41,012 31,901 | 126,835 17 | 48,004 | 28,972 1,323 
September ---__-_ 40,470 32,470 | 134,835 11 | 42,574 | 27,108 1,349 
ber_......| 40,922 32,430 | 143,327 0 | 38,604 | 29,510 1,321 
November. _-__ 32,097 30,285 | 145,139 0 | 35,092 | 24,481 1,067 
December... - 32,733 34,254 | 143,618 0 | 31,240 | 26,651 1,054 
Total for year| 504,463 | 436,275 196 
Monthly aver__' 42,039 36,356 16 ' 47,064 | 30.072 1,355 
x Export shipments are included in total shipments. 
Average Retorts During Month— 1932. 1931. 
7 32,737 
34,423 
30,647 
26,765 
20,632 
19,898 





Note.—Figures for retorts operating have been revised in accordance with cor- 
rected data supplied by producers. These figures relate to horizontal retorts only. 
The total production of zine as reported includes also the metal produced by con- 
tinuously operating vertical retorts and by the electrolytic method. 


eee 
Further Decline in Steel Production Due in Part to 
Observance of Fourth of July Holiday—Opera- 
tions Fall to 12% of Capacity—June Pig Iron 
Output Lowest Since December 1896—Prices of 
Pig Iron and Scrap Steel Again Drop. 


Steel ingot output this week, at not more than 12% of 
capacity, is probably the lowest on record, reports the ‘‘Iron 
Age’’ of July 7. June output of pig iron, at 20,935 gross 
tons a day, was the smallest since December 1896 Weak- 
ness in pig iron prices is reflected by a decline in the ‘‘Iron 
Age’’ composite to $13.76, a figure not equalled since August 
1915, and steel scrap has dropped to a new all-time low of 
$6.42. These developments make a stark picture of the 
extreme deflation that is occurring in the iron and steel 
industry, adds the ‘“‘Age,’’ which further goes on to say: 


A moderate rebound in steel and pig iron production is indicated for 
next week, when some plants that were shut down before the holiday will 
resume. There is, however, an almost complete lack of the constructive 
factors that are needed to lift steel output above its June average of about 
18%, and steel companies do not look for any marked change for the better 
during July and August. 

Only in steel prices is there any of the stability that may be expected to 
mark the beginning 6f a recovery period, and even in this respect the situ- 
ation is not without some irregularities. 

There was a loss of slightly more than 17% in the daily output of pig 
iron in June from that of May, the figure for last month being 20,935 gross 
tons against 25,276 tons. The June total was 628,064 tons, compared 
with 783,554 tonsin May. In June 1931 the aggregate was 1,638,627 tons, 
or 54,621 tons a day. In the first six months of this year 5,168,814 tons 
was produced, less than half of the 11,105,373 tons made during the cor- 
responding period last year. 

The decline in pig iron production has been continuous since April 1931, 
with the exception of a moderate rise in February of this year. On July 1 
only 46 blast furnaces were active, a decline of seven during June: but of 
these five are only banked and, if business warrants, wil] be making iron 
again soon. The Steel Corporation discontinued one furnace and inde- 


pendent companies took off six. One merchant furnace was blown out, 
but another went into service. The 46 furnaces in blast on July 1 were 
making iron at the rate of 18,955 tons a day, or almost 2,000 tons a day 
below the June average output. 

Many of the steel companies have closed down their open-hearth depart- 
ments completely this week, while others are keeping only one or more fur- 
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naces in service to fill urgent orders. Although there was a slight spurt in 
specifications at the end of June against expiring second quarter contracts, 
Particularly for flat-rolled products on which some low-priced coverage 
Was outstanding, the tonnage was not sufficient to offset the general decline 
in bookings preceding the holiday. The shutting down fo a considerable 
number of industria] plants for part or all of July is a decided factor in the 
reduction of steel orders. 

Automobile production, which was expected to attain a peak in June, 
declined last month from the May total. Ford’s world output of 95,591 
cars brings the June total only to about 175,000 against about 193,000 in 
May. Ford production in July probably will not exceed 85,000, with not 
more than 70,000 indicated for August. The steel industry therefore does 
not expect motor car manufacture to be a greatly sustaining factor during 
the remainder of the summer. 

Railroad buying is marked by only one sizable order, a release of 20,000 
tons of rails on old contracts by the Pennsylvania RR., from which three 
mills benefit. Prices on finished steel quoted to the New York Central 
were in line with current published quotations except that Chicago mills 
offered bars, plates and shapes at 1.60c. a lb., f.o.b. A custom of about 
25 years ago was revived by this road in asking that steel companies accept 
scrap in payment for finished steel, but there were only a few bidders and 
the highest tender was $6 a ton, delivered. 

Price weakness in finished products is most marked in alloy steel bars 
and tin plate. Alloy bars have become available to a large number of 
buyers at 2.45c. a Ib., base. On a recent inquiry for about 25,000 boxes 
of tin plate, sharp concessions from the official price were offered by several 
makers. In some districts competition for reinforcing bars has brought 
marked concessions on the billet steel product. 

Tin plate production, which was averaging about 50% before the holiday, 
is likely to taper off, there having been a definite check in releases by the 
can companies. 

Although fabricated structural steel contracts in June were the largest 
for any month since last October, totaling 127,800 tons, according to the 


“Iron Age’’ compilation, the holiday brought a decline to only 6,000 tons” 


for the past week. 


“IRON AGE” COMPOSITE PRICES. 
Finished Steel. 


July 5 1932, 2.087c. a Lb. | Based on steel bars, beams, tank plates, 


i 2.087¢c.} wire, rails, black pipe and shects. 
One month azo-___ gee ._.2.037e.! These products make 87% of the 
One year azo. _-_-.--..--------2.137e.} United States output. 
High. Low. 
| See Fy ey re: ep 2.087c. Jan. 5 2.037c. Jan. 19 
SESE ee ey 2 eae ...-2.142e. Jan. 13 2.052c. Dee, 29 
3a eee ee 2.121c. Dee. 9 
are ies | a 2.412c. Apr. 2 2.362e. Oct. 25 
= .cnbacecaceean. > SURE 2.3916 Dec. 11 2.314c. Jan. 3 
SE poids pacman ane ba Goto eer sou Meee. ae” & 2.293c. Oct. 25 
eee nb Gudbude bacess See eee 2.453c. Jan. 5 2.403c. May 18 
aes a Ni a irae a tl aR 2.560c. Jan. 6 2.396c. Aug. 18 
Pig Iron. 

July 5 1932, $13.76 a Gross Ton. | Based on average of basic iron at Valley 
ee eg cae nee cae $14.01> furnace foundry irons at Chicazo, 
ee ee ee 14.01 Philadelphia, Buffalo, Valley and Bir- 
ne a ee ee ere 15.59} mingham. 

High. Low. 
ME bitkoe ods) Sues creases $14.81 Jan. 5 313.76 July 5 
ead cin da or ibn oo Seesaw aval amines -- 15.90 Jan. 6 15.79 Dec. 15 
EE es a iar ERE OE Ae Se 18.21 Jan. 7 15.90 Dec. 16 
i i 18.71 May 14 18.21 Dec. 17 
ME en ae ee ee ees Soke eee eoae ee 18.59 Nov. 27 17.04 July 24 
a REST SP ee CS ee oe ee ee 19.71 Jan. 4 17.54 Nov. 1 
Ee RR he iii Ie Ae tera ae Sa 6S Ce CUE 19.46 July 13 
SR ET YEA POEs RG ee ae Ea SE 22.50 Jan. 13 18.96 July 7 
Steel Scrap. 

July 5 1932, $6.42 a Gross Ton. )}Based on heavy melting steel quo- 
2 t. ..) eae aaeS $6.83} tations at Pittsburgh, Philadelphia 
fF Se es 7.17; and Chicago. 
ane RS 2. oie 2k 9.17) 

High. Low. 

NED. 0c a pirat nts ole eid inlet wd weeee we $8.50 Jan. 12 $6.42 July 5 
ee ae ee ae 11.33 Jan. 6 7.62 Dec. 29 
eae pS EE at SE a Be 15.00 Feb. 18 11.25 Dec. 9 
A ae Se lee Pee 17.58 Jan. 29 14.08 Dec. 3 
RCS pel enreiela pee 4 Bie sp Bie et 16.50 Dec. 31 13.08 July 2 
GES EEE GS IRS 9 has gh BS 15.25 Jan. 11 13.08 Nov. 22 
SI cath & sano acabint Petashin taal a cee ee 17.25 Jan. 5 14.00 June 1 
SERS. 2 Pe ES ee aaa 20.83 Jan. 13 15.08 May 2 


‘Steel’ of Cleveland, in its summary of the iron and steel 
markets, on July 4, stated: 


An usually good week in structural orders—third best this year—and 
moderately-brisk specifying against expiring hot-rolled strip and cold- 
finished bar contracts, prompted by neew pricing methods which entail 
an advance for many buyers beginning with the third quarter, tempered 
the descent of the steel industry into the July 4 valley. 

Some producers closed June 30 instead of waiting for July 2. A few 
were to resume July 5 some July 11, others will wait for orders to accumu- 
late. It is significant of the lean condition of consumers’ stocks that 
finishing mills of many producers will be repopned before open-hearth 
departments to maintain the necessary continuous—though slender—move- 
ment of finished material. 

For the week ended July 2, steelmaking operations were no higher than 
14-15% compared with 17 the week preceding and establishing a new low 
not only for this depression but also for modern steelmaking. Considering 
the uncertainty of resumption, the week ended July 9 may turn in an 
average as low as 13%. Irregular schedules will vitiate the accuracy 
of estimates during July. 

Pig iron production is on almost an exact parity with steel, the rate for 
June being 14.2% At 20,888 gross tons daily, June developed a 17.3% loss 
from the 25,282-ton daily rate of May. For the month, total output 
was 626,651 tons, against 783,769 tons in May. In June, 1931, the daily 
rate was 54,599 tons and the total 1,637,998tons. For the first half of 1932, 
pig iron output is 5,165,165 tons, a scant half of the 11,098,122 tons of a 
year ago. Active stacks June 30 numbered 48 a net loss of six in the month. 

Contrary to the theory that expanding business must be a concomitant 
of rising prices, producers of heavy-finished steel are assiduous in narrowing 
their lists of preferential customers. Many users of structural shapes and 
plates, heretofore enjoying a differential of $2 per ton, are now being quoted 
the full 1.60c, Pittsburgh, of equivalent. 

Bar mills also are making headway in applying a $3 extra for forging 
quality. Hot-rolled strip appears more firmly on the new 1.45c., Pittsburgh 
base. Sheets still show variations. Warehouses in all centers are adjusting 


extras on cold-finished steel in conformity with new mill extras. Other than 
in scrap, which is generally weaker, the only change in raw materials this 
week is a 50-cent reduction in coke at Birmingham. 

Over half of last week's structural awards, totaling 29,533 tons, is ac- 
counted for by two projects—10,400 tons for the department of justice 
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building in Washington and 8,800 tons for a New York Central railroad 
viaduct in New York. Pending work, largely public construction, remains 
large. On the Pacific coast, active projects aggregate 37,000 tons. Con- 
crete bar demand and inquiry are extremely light. 

Coincident with the turn of the quarter, buying for inventory has made 
its first appearance in the market in many weeks. Barre| manufacturers, 
it appears, depleted their stocks of sheets in fabricating containers for 
oil in anticipation of the new Federal tax. It was the buying of small 
jobbers that gave a slight spurt last week to strip mills. Tin plate mills, 
while dragging, are at 55%, far ahead of the rest of the industry. The 
Gold Dust Corp. is reported to have closed on its inquiry for 25,000 base 
boxes of tin plate. 

June was the second month this year to fail to produce any freight car 
buying. The first half year total of freight car orders is 359, against 
6,044 a yearago. An Eastern carrier has released some rails and fastenings 
to a Chicago mill. 

“*Steel’s’’ composite of iron and steel products is unchanged at $29.52, as 
is the finished steel composite at $47.71. But the scrap composite con- 
tinues to sink, easing 13 cents to $6.33. 


—<. 
<p> 





June Pig Iron Production Off 17%. 


Production of coke pig iron in June was 628,064 gross 
tons, compared with the May production of 783,554 tons, 
according to returns gathered by telegraph and telephone 
by the “Iron Age.” The loss in the daily output of June 
from May was a little over 17%, or from 25,276 gross tons 
in May to 20,935 tonsin June. The “Age” of July 7 further 
states: 


There were 46 furnaces in operation on July 1, making iron at the rate 
of 18,955 tons daily, compared with 53 furnaces in blast on June 1, with 
a daily operating rate of 22,965 tons. The net loss in the number of 
furnaces operating on July 1 was seven. Of these, five were banked, two 
of them at the end of the month and over the holiday. These will most 
likely be started up in the near future. 

Eight furnaces were blown out or banked during June and one was 
blown in. Of the furnaces taken off, six belong to independent steel com- 
panies, one was a Steel Corporation furnace and one was a merchant 
furnace. The furnace blown in is a merchant unit. 

The following companies each took off one furnace: Bethlehem Steel 
Co., a Lackawanna furnace; Youngstown Sheet & Tube Co., a Campbell 
furnace; Republic Steel Corp., Betty furnace; Wheeling Steel Corp., Ports- 
mouth furnace; National Stee} Corp., Zug furnace: Colorado Fuel & Iron 
Co., one furnace. The National Tube Co. banked one in its Ohio group, 
and the Davison Coal & Coke Co. banked its Neville Island furnace. The 
only furnace that was put in blast was that of the Jackson Iron & Steel Co. 


PRODUCTION OF COKE PIG IRON AND OF FERROMANGANESE, 
(Gross Tons.) 























Pig Iron. Ferromanganese.y 

1931. 1932. 1931. 1932. 
MME. dvcktienavicciicd Se 972.784 | 14,251 | 11,250 
LE IE ELE 1,706,621 964,280 19,480 4,010 
DE dacs soso Scs cebeeeoee 2,032,248 967 .235 27.899 4,900 
Se cckd Dada A cack wane 2,019,529 852,897 25,456 481 
Dl nctidvcmsaanbéidentionaakits 1,994,082 783,554 23,959 5,219 
OD. bitin ib ci wed heidi 1,638,627 628,064 11,243 7,702 
pe a een eel Beh 11,105,373 5,168,814 122,288 33,562 
DE tnd dnanctichatmiddbenasa 1,463,220 | ...--.- Wate | scnken 
RU iis ith cic slick ivan sented 1,280,526 | -..---- 18.402 | ccncce 
TELE LT TET Ne ee 1,168,915 | -..-.-- 16,308 f- nveews 
| nian Seater Raa fete Lee |. ecnmonn Tk, 2 eee 
SEE co Sanna menecenscec SEE TO” enccwen 14,705 | ..---- 
SE nance andcettnsin dame! 980,376 | -.----- yee | ceemen 
; A eee ee 18,275,165 pabeie immn Rb 3 ors 

















x These totals do not tnclude charcoal pig tron. 
fron was 96,580 gross tons. y Included in pig iron 


DAILY RATE OF PIG IRON PRODUCTION BY MONTHS—GROSS TONS. 


The 1930 production of this 
figures. 
































Steel Mer- Steet Mer- 
Works.\chants.*| Total. | Works.\chants.*| Total. 
1930—January .| 71,447| 19,762] 91,209 1931—April....| 53,878] 13,439) 67,317 
February | 81,850) 19,810/101,390 May----| 51,113) 13,212) 64,325 
March... 20,815|104,715 June....| 43,412} 11,209 621 
April. ...| 85,489) 20,573) 106,062 pS ene 35,189) 12,012) 47,201 
May _..-.| 84,310) 19,973/104,283 Au --| 31,739] 9,569) 41,308 
June....| 77,883) 19,921) 97,804 Septemb'r| 29,979) 8,985 964 
pS EE 66,9449) 18,197) 85,146 October..| 30,797} 7,051) 37,848 
A 64,857| 16,560) 81,417 Novemb’r| 31,024} 65,7 .782 
Septemb’r| 63,342) 13,548} 75,890 December! 24,847} 6,778) 31,625 
October__| 57,788) 12,043) 69,831 1932—January -| 25,124) 6,256) 31,380 
Novemb'r| 49,730) 12,507) 62,23 February| 25,000) 7,251| 33,261 
December} 40,952) 11,780) 53,732 March__._| 24,044) 7,157) 31.201 
1931—January _| 45,883) 9,416) 55,299 April_.--| 23,143} 5,287) 28,430 
February | 49.618) 11,33?) 60,950 May...-| 20.618] 4,658] 25,276 
March. __| 54,975) 11,481! 65,556 June — 14,845! 6,090 20,935 





* Includes pig iron made for the market by steel companies. 


DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JAN. 1 1927—GROSS TONS. 



































1927. 1928. 1929. 1930. 1931. 1932. 

pO, Pe 100,123 92.573 | 111,044 91,209 55,299 31,380 
Pe ccawwadiawe 105,024 100,004 114,507 101,390 60,950 33,251 
ae ate 112,366 | 103,215 | 119,822 | 104,715 65,556 31,201 
BM. scakanancaoes 114,074 106,183 122,087 106 ,062 67,317 28,430 
2” eee 109.385 105,931 125,745 | 104,283 64,325 25.276 
pO Se 192,988 1! 2.733 123,908 97.204 54,621 20,935 

First six months..} 107.351 | 101,763 | 119,564 | 100,891 ER ate 
RE tit wen we 95,199 99.091 122,100 85,146 Gee 4. . aeese 
BENGE sc ceeasbuc 95,073 | 101,180 | 121,151 81,417 SET coece 
September......... 92,498 102,077 116,585 75,890 Seeee t” acces 
SS Ee 89,810 | 108,832 | 115,745 69,831 Dts! suse 
November......... 88,279 | 110,084 106,047 62,237 * 3 eee 
December......... 84,960 | 108,705 91,513 53.732 FF. Jae 

12 months’ average’ 99,266 ' 103,382 ' 115,851 86,025 50,069 | ..... 

——<>___— 


Production of Bituminous Coal and Pennsylvania 
Anthracite Again Shows an Improvement Over the 
Preceding Week, But Continues Below That for 
the Corresponding Period Last Year. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, there were produced during the week 








202 


ended June 25 1932 a total of 4,155,000 net tons of bitu- 
minous coal and 602,000 tons of Pennsylvania anthracite as 
against 4,048,000 tons of bituminous coal and 573,000 tons 
of anthracite in the preceding week and 6,752,000 tons of 
bituminous coal and 1,262,000 tons of anthracite in the 
corresponding period last year. 

During the calendar year to June 25 1932 production of 
bituminous coal amounted to 141,487,000 net tons and of 
anthracite 23,751,000 tons as compared with 185,693,000 
tons of bituminous coal and 30,932,000 tons of anthracite 
during the calendar year to June 27 1931. The Bureau’s 
statement follows: 


BITUMINOUS COAL. 


The total production of soft coal during the week ended June 25 1932, 
including lignite and coal coked at the mines, is estimated at 4,155,000 net 
tons. Compared with the output in the preceding week, this shows an 
increase of 107,000 tons, or 2.6%. Production during the week in 1931 
corresponding with that of June 25 amounted to 6,752,000 tons. 


Estimated United States Production of Bituminous Coal (Net Tons). 








1932 1931 

; Cal. Year Cal. Year 

Week Ended— Week. to Date. Week to Date.a 
GE Eo eb aienonetan nado 3,975,000 133,284,000 6,674,000 172,306,000 
Daily average__..---- -- 663,000 965,000 1,112,000 1,245,000 
PS | Sa 4,048,000 137,332,000 6,635,000 178,941,000 
Daily average___.-.-.-- 75,000 953,000 1,106,000 1,239,000 
June 35.¢.. ...........--4,186,000 141,487,000 6,752,000 185,693,000 
Daily average_......--- 693,000 943,000 1,125,000 1,235,000 


a Minus one day’s production first week in January to equalize number cf days in 
the two years. b Bevised since last report. c Subject to revision. 


The total production of soft coal during the calendar year 1952 to June 25 
(approximately 150 working days) amounts to 141,487,000 net tons. 
Figures for corresponding periods in other recent calendar years are given 
below: 


OO ii. cinnwne names 185,693,000 net tons|1929_.._......---- 252,001,000 net tons. 
1930....-....---=-- 228,116,000 net tons | 1928.-..........-- 230,315,000 net tons. 
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Estimated Weekly Production of Coal by States (Net Tons). 
Week Ended June 1923 
State— June 18°32. June 11°32. June 2031. June 21°30. Average.a 

O_o or 113,000 131,000 ,000 ,000 387,000 
Arkandas and Oklahoma_ 17,000 17,000 ,000 ,000 70,000 
as dicsists dit os Senki bier gead 53,000 51,000 60,000 91,000 175,000 
I tcc ahd iiss sae ses Sarat 108,000 114,000 615,000 745,000 1,243,000 
IE iit idl we the chal es 143,000 151,000 205,000 252,000 416,000 
0 Sa Sees 57,000 52,000 49,000 52,000 88,000 
Kansas and Missouri__-_- 80,060 71,000 69,000 93,000 128,000 
Kentucky—Eastern _--_-_. 355,000 396,000 607,000 721,000 661,000 
SA eg 141,000 142,000 118,000 165,000 183,000 
IES 2 ind an evan rer 15,000 17,000 29,000 41,000 47,000 
Re 1,000 1,000 2,000 10,000 12,060 
SETAE ee 22,000 21,000 28,000 47,000 38,000 
MOE SIDS ke nwo 17,000 17,000 27,000 ,000 51,000 
North Dakota..__-.__-- 13,000 14,000 18,000 13,000 4,000 

a da 87,000 89,000 395,000 433,000 i 
Pennsylvania----_.__..-- 1,256,000 1,125,000 1,752,000 2,333,000 3,613,000 
_ 0 ae 44,000 42,000 64,000 90,000 113,000 
SRO SE ee 14,000 14,000 9,000 13,c00 1,000 
re Gs cte shits th bor ab cvs sal 22,000 29,000 18,000 30,000 89,000 
SE a ae 131,000 114,000 187,000 192,000 240,000 

2 |” a eee 26,000 19,000 26.000 41,000 44, 
W. Va.—Southern_b__.. 973,000 975,000 1,563,000 1,709,000 1,380,000 
SS eee 319,000 317,000 479,000 599,000 6,000 
IE os ee 46,000 54,000 67,000 82,000 104,006 
3} eae 1,000 2,000 1, 3,000 5,000 
Total bituminous coal. 4,048,000 3,975,000 6,635,000 8,100,600 10,866,000 
Pennsylvania anthracite. 573,000 559,000 50,060 1,096,000 1,956,000 
‘Zeta aff cost... 3s 4,621,000 4,534,000 7,585,000 9,196,000 12,822,000 


a Average weekly rate for entire month. b Includes operations on the N. & W.; 
C. & O.; Virginian, K.& M.. and B.C. &G. c Rest of State. including Panhandle. 
PENNSYLVANIA ANTHRACITE. 

The total production of anthracite in the State of Pennsylvania during 
the week ended June 25 is estimated at 602,000 net tons, an increase of 
29,000 tons, or 5.1%. Production during the week in 1931 corresponding 
with that of June 25 amounted to 1,262,000 tons. 

Estimated United States Productton of Anthractte (Net Tons) . 
1932 1931 





Daily Cal. Year Daily Cal. Year 

Week Ended— Week. Average. te Date. Week. Average. to Date.a 
2 559,000 93,200 22,576,000 850,000 141,700 28,720,000 
SC ee 573,000 95,500 23,149,000 950,000 158,300 29,670,000 
June 25-b...-.. 602,000 100,300 23,751,000 1,262,000 210,300 30,932,000 


a Minus one day’s production first week in January to equalize number of days in 
the two years. b Subject to revision. 
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The Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ending July 6, as reported by 
the Federal Reserve banks, was $2,377,000,000, an increase 
of $23,000,000 compared with the preceding week and of 
$1,407,000,000 compared with the corresponding week in 
1931. After noting these facts, the Federal Reserve Board 
proceeds as follows: 

On July 6 total Reserve bank credit amounted to $2,408,000,000, an 
increase of $62,000,000 for the week. This increase corresponds with an 
increase of $126,000,000 in money in circulation and a decrease of $18,- 
000,000 in Treasury currency, adjusted, offset in part by decreases of 
$71,000,000 in member bank reserve balances and $9,000,000 in unexpended 


capital funds, non-member deposits, &c., and an increase of $2,000,000 in 
monetary gold stock. 


Holdings of discounted bills declined $6,000,000 at the Federal Reserve 
Bank of New York, and increased $10,000,000 at Cleveland, $8,000,000 at 
Atlanta, $7,000,000 at San Francisco and $30,000,000 at all Federal Re- 
serve banks. The System’s holdings of bills bought in open market in- 
creased $13,000,000 and of United States Treasury notes $7,000,000, while 
holdings of United States bonds decreased $6,000,000 and of Treasury cer- 
tificates and bills $1,000,000. 

Beginning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
bank credit outstanding and certain other items not included 
in the condition statement, such as monetary gold stocks, 
and money in circulation. The Federal Reserve Board’s 
explanation of the changes, together with the definition of 
the different items, was published in the May 31 1930 issue 
of the ‘Chronicle’ on page 3797. 


The statement in full for the week ended July 6, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on subsequent pages, namely, 
pages 257 and 258. 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ending 
July 6 1932, were as follows: 

Increase (+-) or Decrease (—) 


Since 
Ju’'y 6 1932. June 29 1932. July 8 1931. 
3 3 
bes Sebensbuneeeanaas + 338,000,000 
—15,000,000 
+ 1,133,000,000 


$ 
500,000,000 
. 77,000,000 
U. &. Government securities______-__ 1,801,000,C00 


+ 30,000,000 
+ 13,000,000 


Other Reserve Bank credit__________ 30,000,000 + 19,000,000 —8 000,000 
TOTAL RES’VE BANK CREDIT __2,408,000,000 +-§2,000,000 + 1,448,000,000 
Monetary gold stock_._____________ 3,922,000,000 +- 2,000,000 —1,042,000,000 
Treasury currency adjusted_________ 1,793,000,000 18,000,000 —1,000,000 
Money in circulation. ___...__...._.5,775,000,000 +126,000,000 +939,000,000 
Member bank reserve balances__-___1,953,000,000 71,000,000 —477,C00,000 
Unexpended capital funds, non-mem- 

OE NE Se eee 385,000,000 —9,000,000 — 57,000,000 

——— <p 

Returns of Member Banks in New York City and 


Chicago—Brokers’ Loans. 
Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of 


the member banks in New York City as well as those in 
Chicago on Thursday, simultaneously with the fizures for 
the Reserve banks themselves and for the same week, instead 
of waiting until the following Monday, before which time 
the statistics covering the entire body of reporting member 
banks in the different cities included cannot be got ready. 
Below is the statement for the New York City member 
banks and that for the Chicago member banks, for the cur- 
rent week, as thus issued in advance of the full statement of 
the member banks, which latter will not be available until 
the coming Monday. The New York City statement of 
course also includes the brokers’ loans of reporting member 
banks. The grand aggregate of brokers’ loans the present 
week records a decrease of $9,000,000, bringing the amount 
of these loans on July 6 1932 down to $333,000,000, a new 
low record for all time since these loans were first compiled 
in 1917. Loans ‘‘for own account” decreased during the 
week from $316,000,000 to $305,000,000, and loans “for 
account of out-of-town banks” from $21,000,000 to $19,- 
000,000, while loans ‘‘for account of others’ increased from 
$5,000,000 to $9,000,000. The amount of these loans “for 
account of others’ has been reduced the past 34 weeks due 
to the action of the New York Clearing House Association 
on Nov. 5 1931 in restricting member banks on and after 
Nov. 16 1931 from placing for corporations and other than 
banks loans secured by stocks, bonds and acceptances. 
CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 
New York. 
July 6 1932. June 29 1932. July 8 1931. 


3 
Loans and investments—total___--__..6,420,000,000 6,534,000,000 7,789,000,000 
SS EE ee eee meme 3,564,000,000 3,653,000,000 5,146,000,000 
ST ee ape es ey Poe eee 1,647,000,000 1,696,000,000 2,803,000,000 
I a ee mS 1,917,000,000 1,957,000,000 2,343,000,000 


Investments—total...........--.-..-- 


|} to 


856,000,000 2,881,000,000 2,643,000,000 


U.S. Government securities_......_ 1, 901,000,000 1,921,000,000. 1,603,000 ,000 


_ 


Citen Bees os. ook. 5 onsen ivne 955,000,000 960,000,000 1,040,000,000 
Reserve with Federa) Reserve Bank_.__. 688,000,000 696,000,000 849,000,000 
Ceres WN os ec enon nue cdnasteone 42,000,000 45,000,000 44,000,000 


Net demand deposits_--.......-.--.-- 
NT CD el ae on os aces aries a be icinnian 
Government deposits 


oe 


885,000,000 4,934,000,000 5,786,000,000 
762,000,000 755,000,000 1,182,000,000 
71,000,000 123,000,000 95,0000 ,00 


77,000 ,000 79,000,000 96 ,000 ,000 
,051,000,000 1,021,000,000 1,321,000,000 


er re nine wamemnne 
ns ed komen ee 


Borrowings from Federal Reserve Bank_ 


_ 


Loans on secur. to brokers & dealers; 


For own account. 305,000,000 316,000,000 1,090,000,000 


For account of out-of-town banks - - _- 19,000,000 21,000,000 194,000,000 
For account of others. -_.....-------. 9,000 ,000 5,000,000 171,000,000 
i a 333,000,000 342,000,000 1,455,000,000 


244,000,600 1,072,000,000 
383,000,000 


235,000 ,COO 
98,600,000 


On demand- - -. --.--- 


On time... ---- GPR GEIS LPR ME 98:000,000 
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Chicago. 

July “_——— June . 1932. “. 1931. 

Loans and investments—total_-_______- 1,268,000,000 1,299,000,000 1.907,000,000 
RM INR peo cos ih slice BUSS. ee 881,000,000 894,000,000 1,276,000,000 
ER LAT ART 5 * 522,000,000 532,000,000 727,000,000 
Pa TE OE MAGI ELD PEALE 359,000,000 362,000,000 549,000,000 
Investments—total_____.........____- 337,000,000 405,000,000 631,000,000 
U.S. Government securities. __-._.-- 219,000,000 232,000,000 335,000,000 
Other securities... ssisewusms-<. 2c - 3 168,000,000 173,000,000 296,000,000 
Reserve with Federal Reserve Bank__-. 143,000,000 199,000,000 186,000,000 
RU I eae 28,000,000 40,000,000 20,000,000 
Net demand (ESO oe He 776,000,000 820,000,000 1,256,000,000 
5 yg ea eras. 341,000,000 345,000,000 535,000,000 
Government deposits_______________-- 14,000,000 23,000,000 22,000,000 
A 166,000,000 126,000,000 178,000,000 
ali etl ie i i ae 5 234,000,000 233,000,000 359,000,000 
Borrowings from Federal Reserve Bank_ 7,000,000 8,000,000 1,000,000 





Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on June 29: 


The Federal Reserve Board’s condition statement of weekly reporting 
member banks in leading cities on June 29 shows decreases for the week of 
$65,000,000 in loans and investments, $26,000,000 in time deposits, $54,- 
000,000 in Government deposits, $22,000,000 in borrowings from Federal 
a banks and $27,000,000 in reserve balances with Federal Reserve 

Loans on securities declined $25,000,000 at reporting member banks in 
the New York district and $33,000,000 at all reporting banks. ‘‘All other” 
loans increased $29,000,000 in the New York district and $6,000,000 in the 
‘Boston district, and declined $22,000,000 in the Chicago district and 
$6,000,000 in the San Francisco district, all reporting banks showing little 
change for the week. 

Holdings of United States Government securities declined $57,000,000 at 
reporting member banks in the Chicago district, $8,000,000 each in the 
Boston, Cleveland and San Francisco districts and $44,000,000 at all 
reporting banks, and increased $37,000,000 in the New York district and 
$11,000,000 in the St. Louis district. Holdings of other securities increased 
$22,000,000 in the New York district and $13,000,000 at all reporting 
banks, and declined $7,000,000 in the Chicago district. 

Borrowings of weekly reporting member banks from Federal Reserve 
banks aggregated $167.000,000 on June 29, the principal changes for the 
week being decreases of $11,000,000 and $5,000,000, respectively, at the 
Federal Reserve banks of San Francisco and Atlanta. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ending 
June 29 1932, follows: 

Increase (+) or Decrease (—) 


Since 
June 29 1932. June “= 1932. July 3 Sart. 
Loans and investments—total____18,754,000,000 —65,000,000 —3,732,000,000 











Loone—4eiet. 11,263,000,000 —34,000,000 —3,428 000,000 
Se ea er 4,745,000 ,000 —33,000,000 —2,000,000,000 
Sg ES aR 6,518,000,000 —1,000,000 —1,428,000,000 

Investments—total____..-.._----. 7,491,000,000 —31,000,000 —304,0C0,000 
U.S. Government securities.... 4,254,000,000 —44,000,000 + 125,000,000 
Other securities__.........--.-. 3,237,000,000 +13,000,000 —429,0C0,000 

Reserve with F. R. banks__-_-.-- 1,584,000,000 —27,000,000 —224,000,000 

Cash in vault.______ eS pT 240,000,000 + 27,000,000 + 7,000,000 

Net demand deposits__._._..____ 10,925,000,000 —1,000,000 —2,763,000,000 

re rr ee 5,542,000 ,000 — 26,000,000 —1,630,000,000 

Government deposits__....-.---- 340,000,000 —54,000,000 + 31,000,000 

Due froma Mamle. . . ...<ccccccess 1,167,000,000 —58,000,000 —552,000,000 

Ur CS 2,581,000,000 —79,000,000 —1,199,000,000 

Borrowings from F. R. banks_-__-- 167,000,000 —22,000,000 + 145,000,000 

ee 


London Bank Rate Lowest in History—Reduction 
Due to Conversion Loan, Rising Gold Reserve 
and Lower Rate Here—Decline of Sterling. 


The London correspondent of the New York ‘‘Times’’ 
on July 1 said: 


The two noteworthy events on this week’s London markets were Thurs- 
day’s |June 30] reduction in the Bank of England rate to 2%, the lowest 
since 1897 and the minimum rate of its history, and the announcement of 
the war loan conversion scheme which immediately followed. The an- 
nouncement of the conversion loan plan was regarded as explaining the 
decision of the Bank to put the rate at 2%, but at the same time other 
conditions helped to enforce such a change. 

Among these the principal influences were the steady accumulation of 
gold by the Bank of England, the recent reduction of the New York bank 
rate, and the extremely low level of discount rates on the open London 
market, which had again left the Bank rate quite out of touch with actual 
conditions. ‘The new Bank rate thus reflects the lack of demand on credit 
in the present inactive business situation. The market regards any ma- 
terial change in these conditions as unlikely in the near future, though it is 
hoped to get open market discount rates up to a slightly higher level, now 
that the Bank rate has grounded at 2%. 

The continued weakness of sterling in terms of dollars is beginning to 
cause comment. Official support has been rather sparingly extended to 
sterling, owing to the desire of the authorities to conserve their own foreign 
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exchange holdings. Furthermore, withdrawal of the foreign bank balances 
from America has contributed in some degree to the weakness in sterling, 
because it has induced American bankers to call in funds of their own 
from London, but American bankers seem also to have been returning 
considerable funds from this market to New York, owing to the better 
feeling which now prevails concerning the future of dollar exchange. Con- 
fidence in the dollar does not appear to have been disturbed, even by the 
week’s new American banking troubles. 

On the whole, sterling seems to have been playing its old part of ‘‘inter- 
national shock absorber.’’ Whether the sterling exchange rate will be af- 
fected, if foreign holders of the 5% war loan decide on a large scale not to 
take the new 34% stock which is offered in exchange, must remain un- 
certain until events give some indication. But, in any case, ample resources 
are available to meet any resultant demands for exchange. 


<i 
a coal 


J.P. Morgan Suffers Injured Ankle. 


An injury to his ankle, suffered by J. P. Morgan over the 
Independence Day week-end, has caused him to make use 
of crutches in going about his estate at Matinecock Point, 
East Island, near Glen Cove, L. I., according to newspaper 
accounts. From Glen Cove, L. I., a dispatch to the New 
York ‘“‘Times’’ stated: 


The exact nature of the injury is not known. Whether the ankle was 
broken or sprained has become another Morgan household secret. 

So far as could be determined, Mr. Morgan stepped into a hole while 
walking about his estate last Saturday afternoon and injured his ankle. 
He was taken to the North Country Community Hospital at Glen Cove at 
5 p.m. and was treated there by Dr. Everett C. Jessup, a member of the 
hospital staff. 

It was this injury, as much as the rain on the Fourth, that resulted in 
the postponement of the formal opening of the Morgan Memorial Park, 
the 30-acre shorefront recreation ground and bathing beach he has donated 
to Glen Cove and Locust Valley in memory of his wife. ‘The ceremonies 
were deferred until July 16. 





en 


More Gold Is Bought by Bank of England—Purchases 
to Date, £15,000,000, Equal Previous Shipments 
to Liquidate Foreign Credits. 


Under date of July 1 a wireless message from London 
to the New York ‘‘Times”’ said: 

After an intermission of ten days, the Bank of England recommended 
its purchase of gold in the market this week, buying £400,000. This brings 
the Bank's total purchase since early in May to a little over £15,000,000, a 
figure which, incidentally, corresponds to the quantity of gold withdrawn 
from its own reserve when the Bank repaid part of the Anglo-French credits 
in November. 

It also happens to corespond to the amount by which the fiduciary note 
issue was increased when England went off the gold standard in September. 
It is not now thought, however, that there is any close connection between 
these events and the Bank’s present gold holdings. The Bank’s present 
gold holdings. The Bank’s tota] holding of gold is now £136,950,000, 
which is the highest since Oct. 28 last year, and is almost exactly the same 
as the £136,880,000 in the last report submitted before gold payments were 
suspended in September. 


aan 
—- 


Adverse Comment in London on League of Nations 
Gold Report—‘“Economist” Declares It to Be 
Mystifying and Too Academic. 


A cablegram as follows from London June 11 is from 
the New York ‘‘Times’’: 


Except for adverse comment in to-day’s ‘‘Economist’’ and ‘Financial 
News,” the London press ignores the report on gold of the League of Nations 
committee. 

The ‘‘Economist”’ calls it a disappointing document. 

‘Published at a time,” it goes on, ‘‘when it would have been of great 
value for the Governments to be presented with clear and unanimous 
findings on the basis of which a sound future monetary policy could have 
been constructed, the report is calculated to mystify rather than educate 
public opinion .’’ 

While admitting that world monetary conditions had changed since 
the experts appointed by the League undertook their task under terms 
which seemed adequate to the situation three years ago, the ‘*Economist”’ 
continues: 

“That the report, under these circumstances, must deal not academi- 
cally with questions germane to the now non-existent gold standard system 
but practically with the immediate problems of the crisis, was recognized 
by the gold standard delegation. But unhappily, the distinguished 
experts have failed to agree completely, not merely on objectives of future 
monetary policy but on the very causes of the crisis itself. 

After summarizing the document, the ‘‘Economist’’ says of the majority 
report: 

“Their conclusions throughout are so hedged with reservations that 
they carry caution to the point of timidity. They seem more alive to 
the limited efficacy of monetary policy than unanimous as to its proper 
objectives.’’ 

The ‘‘Economist’’ says the minority report in its diagnosis of the under- 
lying causes of the crisis, has minimized unduly the disequilibria pro- 
duced by non-monetary factors. 

“It is very unfortunate,” it continues, ‘“‘that the work of the delegation 
should have ended in such divergence of opinion. We are inclined to 
suggest that truth and sound judgment lie midway between the recommen- 
dations of the majority and minority, though, pragmatically, the latter 
are entitled to claim that their proposals are a more positive contribution 
to solution of the crisis in which bold action is imperative if civilization is 
to survive.”’ 





a RPA 
League of Nations Gold Report Said to Be Viewed by 
Washington as Way to Recovery—Congress Mem- 
bers and Officials See Restoration as Aiding World 
Conditions—Cancelling Debts Opposed—-Countries 
Officially Off Gold Standard. 
The part of the report by the League of Nations gold 
delegation that recommends a return to the gold standard 
by the Nations of the world was generally received with 
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approval by members of Congress and Administration 
officials on June 10, said a Washington dispatch on that 
date to the New York ‘‘Times,’’ from which we also quote: 


While the State and Treasury Department officials would not comment 
formally until they had an opportunity to study the complete report 
it was apparent that any move to strengthen the movement for restoration 
and maintenance of the gold standard as the world’s monetary system fell 
in with their broad view of what should be attempted to bring about a 
betterment of world economic conditions. 

The reference in the report to a “‘satisfactory solution of the problem 
of reparation payments and war debts” as necessary before restoration 
of the gold standard can be expected was read with interest by officials. 
The Administration’s position as well as that of Congress has been repre- 
sented as against anything that smacked of cancellation of the war-time 
debts owed the United States by foreign Nations and this section of the 
report, therefore, aroused some critical comment. 


Bingham Opposes Cancellation. 

Senator Bingham, a member of the Senate Finance Committee and a 
stanch supporter of the gold standard, in generally approving the report, 
raised objection to anything it might contain which bordered on can- 
cellation of the war debts. 

“TI have always held,”’ he said ‘‘that the gold standard was the best 
possible protection for the depositor in savings banks. the person who 
puts his available dollars into life insurance, and all those who desire 
to look out for a rainy day and maintain their self-respect. Any other 
standard is an invitation to reckless spending and a direct blow at old- 
fashioned principles of thrift and provision for the future. 

“Anything the League can do to encourage a return to the gold stand- 
ard will help the little fellow who is trying to assure the happiness of his 
wife and children. 

‘In so far as the report recommended by the League’s gold delegation 
involves a cancellation of war debts, I am opposed to it. On the other 
hand, in so far as it regards balancing the public budgets as essential, 
I am heartily in accord.”’ 

Senator Pittman, who introduced a resolution more than a year ago 
requesting the President to call an international silver conference, felt 
that some countries could not be placed upon a gold standard because 
of peculiar conditions, but favored a return to the gold standard by countries 
where it appeared practicable. Mr. Pittman opposes bimetalism. 

“T think,” he said. ‘‘that those countries which were on the gold standard 
for years and which in fact did maintain the gold standard until the mal- 
distribution of gold brought about the action of certain Governments 
and extraordinary post-war conditions, should be aided and encouraged 
through inter-Governmental action to return to the gold standard. 

“It is impossible, in my opinion, to establish or maintain the gold stand- 
and in other countries such as China, India, Mexico and South America 
for many years to come. 
and are not in a position to obtain sufficient gold for monetary reserves. 
The habits, standard of living and mode of life require for them a silver 
standard. 

“In my opinion, gold-standard Governments should encourage and aid 
such countries in maintaining and stabilizing their silver-standard money. 
This is essential to stabilization of exchange and the maintenance of trade 
between such gold-standard countries and such silver-standard countries.’’ 


Countries ‘‘Off’ Gold Standard. 

The following is taken from an official compilation made by the De- 
partment of Commerce as of May 17 1932 for Senator Wheeler of Mon- 
tana, an advocate of the remonetization of silver, showing the countries 
“officially off the gold standard’’ and the date of suspension: 


Date of Date of 
Europe— Suspension. Latin America— Suspension. 
IRS wicidicwddin gnawed Sept. 29 1931) Argentina__._....-.-.---- Dec. 16 1929 
Repravonscam eek Mabel oO ees era Oct. 17 1930 
IIS is sss ww siatnehins aman CEE eee Apr. 20 1932 
) Se > Sept. 29 1931} Ecuador--...-..---------- Feb. 9 1932 
ML, cicwesenasaue ten G1 I, 0, ec tsi erence. sm gibine ofan 
nites iat ie endhuien e caabicaal Sept. 29 1931) Uruguay.--....-----.---. Aug. 1914 
United Kingdom_-_------.-- ae ee May 14 1932 
Far East— EE Oe July 25 1931 
CR ch lenk en aes cian Dec. 13 1931/| El Salvador. _-__..-.-.-.-- Mar. 12 1932 
EN SR, wc wn ancntées Sept. 21 1931 
Straits Settlements- ---- - -- Sept. 21 1931 
BR bids bo dalectintscuw weie wa May 11 1932 





The following, also prepared by the Department of Commerce for 
Senator Wheeler, shows the ‘‘countries not officially but practically off 
gold or gold-exchange standard’”’ on the same date: 

The following countries have not suspended gold payments by specific 
legislation, but as a result of stringent foreign exchange regulations the 
gold or gold-exchange standard has been practically suspended: 





Date of Date of 
Adoptton of Adoption of 
Regulations or Regulations or 

Banking Banking 

Country— Practice. Country— Practice. 
a a ag ies Sea oS ee Oct. 19 1931 
ea A RRR pa a ee ee < nando 
Czechoslovakia. _----.---- Se bk eee Nov. 13 1931 
Masao thnecs ee cues July 13 1931| Costa Rica............... Jan. 16 1932 
Dc nb Ginn aicukud Re ee eee Sept. 25 1931 
pO SEE Oct Sa ee ee Sept. 21 1931 





* Canadian gold exports officially were prohibited from Oct. 19 1931 to March 1 
1932. Unofficially retsricted since that date. 

aNo date assignable to de facto inconvertibility. 

6 Bolivia has authorized her Central Bank to suspend convertibility of its notes, 
but the Bank has been meeting virtually all demands for foreizn exchange at rates 
substantially in keeping with the depreciation of the British pound. 


SEE cote 


Canada Includes Foreign Excise Taxes in Duitable 
Value of Imports. 


Instructions issued June 21 1932 (Appraisers’ Bulletin 
No. 3897) by the Canadian Department of National Reve- 
nue, provide that the value of imported goods subject to 
excise taxes in the United States is to be increased by the 
amount of the taxes for the assessment of regular duty, 
and, in addition, a dumping duty is to be collected equal to 
the taxes, according to advices from Assistant Commercial 
Attache O. B. North, Ottawa. The Department of Com- 
merce at Washington in indicating this on July 1 noted: 


Under the dumping clause of the Canadian tariff, dumping duty applies 
to goods of a class or kind made in Canada, if the selling price to the Can- 
adian purchaser is less than the fair market value as sold for home con- 
sumption in the country of export at the time and place of direct shipment to 
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Canada. For Canadian duty purposes, foreign excise taxes are held to be 
a part of the fair market value in the country of export. The products 
mentioned in the bulletin as being subject to excise taxes in the United 
States include automobiles, parts and accessories, tires and tubes; binoculars 
selling for $3 and over; brewer’s wort; cameras; candy; clocks and parte; 
soft drinks; firearms, shells and cartridges; furs; gasoline; opera, marine and 
field glasses; grape concentrates, juice, and syrup; chewing gum; jewelry; 
lorgnettes; malt products; matches; lubricating oils; radio apparatus; 
mechanical refrigerators; toilet soaps and toilet preparations; sporting 
goods and watches and parts. 
a eR 


New High Record in Gold Mining in Canada. 


From Ottawa July 4 Canadian Press accounts said: 


The 1931 Canadian gold production, amounting to 2,693,892 fine ounces 
valued at $55,687,688, constituted a new high record in the gold mining 
industry of the Dominion and made Canada for the second consecutive 
year the second largest gold-producing country in the world. Gold is now 
Canada’s most valuable mineral output, surpassing coal, the Dominion 
Bureau of Statistics reported to-day. The 1930 production of 2,102,068 
fine ounces had a value of $43,453,601. 

British Empire countries supplied about five-sevenths of the world’s 
gold in 1931, or, in round figures, 15,000,000 fine ounces out of 21,000,000. 
Of that amount British South Africa alone produced 10,877,777 ounces. 

The producing countries in order were British South Africa, Canada, 
United States, Russia and Siberia, Mexico, Australia, Rhodesia, Japan, 
India, British West Africa, Belgian Congo, Philippine Islands, New Zealand 
and Brazil. 

—-—— 


Our Gold Export Seen as Step in ‘Redistribution of 
Gold.”’ 


The following from Berlin July 1 is from the New York 
*“Times’’: 

The view of financial Berlin is that liquidation of European bank balances 
in America, with their natural sequel in the large export of American gold, 
is probably only the first step toward further redistribution of gold. The 
next step, it is thought, may be export of gold by France. 

This expectation is based on the heavily unfavorable French trade 
balance. The estimate here is that the French surplus of merchandise 
imports in 1932 will be eight to ten billion francs, or, say, $315,000,000 to 
$400,000,000. It is believed that France will not be able to pay this deficit 
out of current receipts in view of the stoppage of reparation payments, 
the default of many foreign bond issues, and the great contraction to tourist 


payments. 
a 


Austrian Gold Properties, Worked at Intervals Since 
Middle Ages, To Be Re-opened—Annual Profit 
of $2,000,000 Expected. 


Reopening of the gold mines in the Tauern mountains of 
Austria, worked for a period in the Middle Ages, is planned 
for the near future, it is stated in a report from Commercial 
Attache Gardner Richardson, Vienna, to the Commerce 
Department. It is estimated that the reserves are about 
26,000,000 tons. Gold values range from 18.9 grams to 60 
grams a ton, said the Department on June 29, which likewise 
reported: 


One of the most important sections of these properties lies near Nassfeld, 
and the Austrian Government owns a one-third interest there. It is esti- 
mated that the re-opening of these properties will result, owing to present 
economic conditions, in a profit of about $2,000,000 annually. 

The mines in the Tauern mountain region have a long and varied history. 
They were worked for a time in the Middle Ages and then abandoned. 
Work was resumed for a time prior to the World War and then again aban- 
doned. Several efforts were made to re-open the mines about 10 or 12 
years ago but conditions were unfavorable. The relatively high value of 
gold at this time and other important factors are considered favorable to the 
profitable re-opening of these ancient properties, the report stated. 

<> 


Barter Replacing Trade in Europe—Agreements to 
Exchange Goods Concluded by 15 Countries Report 
of Economic Section of League of Nations Shows— 
11 Nations Have Tried to Save Themselves by 
Abandoning Gold and Devaluating Currency. 


Barter has already replaced normal trade in certain 
products among 15 European countries said the Geneva 
correspondent, June 11, of the New York ‘‘Times’’ who also 
reported: 


Since last July agreements to exchange goods in kind have been concluded 
between Germany and Hungary, Austria and Rumania, Bulgaria and 
Greece, Bulgaria and Switzerland, France and Latvia, Norway and Russia, 
Poland and Austria, Hungary and Bulgaria and Estonia and Yugoslavia. 
This was one of the facts brought out in a report analyzing the breakdown 
in foreign trade in the League of Nations economic section published to-day 
on the heels of the gold delegations’s analysis of the breakdown of the world’s 
monetary system. 

The economic report shows with facts and figures how under the stress 
of the depression trade currents have not merely declined more and more 
in intensity, ‘‘but are now different in character from what they were only 
a few years ago,"’ and the same groups of commodities are no longer being 
exchanged in the same relative proportions as before the depression. 





Government Monopolies Set Up. 

Its data show that Persia has adopted a foreign trade monopoly, and 
another of Russia’s neighbors, Estonia, has established an import trade 
monopoly, while two others, Latvia and Turkey, reach about the same end 
through quota systems covering all imports. 

France has already gone far in the same direction, with quotas on 53 
important articles. Like most of the 16 other European countries that have 
established quotas, she is ‘‘continuously intensifying”’’ this method of State 
control of foreign trade. 

In the past year 12 countries have resorted to State control of foreign 
exchange dealings, while in the past few months 16 States have raised their 
tariffs. Eleven have tried to save themselves by leaving the gold standard 


trusting to the old theory that devaluation of currency stimulates exports. 
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Instead, devaluation has led to reprisals, with the result that “it is not 
certain that it has in practice stimulated trade’ and ‘‘there is even reason 
to believe that by adding to the present disorder of international trade it 
has ended by restricting it.’’ 


Ratio of Decline Increases. 


The crescendo of the fall of trade was brought out in a table showing 
that whereas the value of world trade fell $11,500,000,000 in 1930, it fell 
$13,716,000,000 more in 1931. While the total setback between 1929 and 
1931 was 42%, it is 60% in comparison between January 1932, and 
January 1929. 

._A few countries have been hit fairly equally on imports and exports in 
the past two years. France lost 51% in each, while the United States, 


despite her higher tariff, lost in export 63% and in imports 58%. Figures 
showing the losses of other countries follow: 

Exports. Imports. 
RE Rs, a ia Pies ETE (ere 49 66 
(a aa eR ees RO ag OR aE ga aes a: Rye a 54 37 
SI RACIST ace SS al GN, SRR gue ch nape es ipa IF yo 48 39 
eet Nc a a ee Us cll Ca keen ne 49 60 
ESSE, SEP Te Oe ORE NMOS ee Te ee A 50 21 
gp A I i IM NI lt esa E 2 a lt Se Se 21 44 


Agreement on Reparations Reached at Lausanne Con- 
ference—Germany’s Final Debt Payment Fixed at 
$750,000,000—Bonds to Be Issued When Germany’s 
Credit Permits. 


What is reported as 2 complete agreement on the issues 
under discussion at the Lausanne (Switzerland) Conference 
on debts and reparations was reached yesterday (July 8) 
between France and Germany, according to Associated 
Press accounts from Lausanne, from which we quote as 
follows: 


Under the agreement Germany’s final reparations payment is fixed at 
a nominal 3,000,000,000 gold marks (about $750,000,000). Bonds for that 
amount will be issued at a price of 90 when Germany's credit permits. 

The preamble to the agreement declares that reparations are finally 
ended and that a new effort to improve relations among nations is com- 
menced on the basis of reciprocal confidence. 

Announcement that an accord had been reached was made while Premier 
Herriot of France was holding a final conference with Prime Minister 
Ramsay MacDonald of Great Britain in the latter’s chamber. 

The finishing touches to the text of the accord will be made late to-day. 

The German bond issue will be withheld for at least three years. The 
sinking fund is fixed at 1%. The! »nds will mature in 37 years. 

If the bond issue is not floated wit 15 years, the whole issue is cancelled. 

The ‘‘war guilt’’ controversy wh. .o is so irritating to Germany is not 
mentioned, nor is the Versailles Treaty named, but the agreement implies 
that the post-war reparations chapter is relegated to history. 

A resolution asking the United States to attend a world economic con- 
ference, where the Lausanne convention would be woven into ‘‘a universal 
accord’’ was expected to be adopted to-morrow. 

\'The United States Government recently announced its willingness to 
attend a world economic conference, but vetoed several plans which would 
have linked that conference with the Lausanne meeting.] 

Mr. MacDonald and M. Herriot were the two most pleased among the 
statesmen here over the agreement. 

The French Premier was the center of a touching scene in the lobby of 
the Beau Rivage when he embraced two pretty girls and shouted: ‘‘C’est 
fait! C’est fait!’ (It is done.) 

As the statesmen emerged from their meeting, Chancellor von Papen, 
who was walking beside M. Herriot, departed without comment. 

A session to initial the agreement was fixed for to-night, with a final 
meeting to-morrow, when Mr. MacDonald will deliver the closing speech, 
and the French Premier and the German Chancellor will give their version 
of the accord. 

The difficult negotiations since June 16 were concluded in the early 
morning hours, after which the negotiators settled the amount of bond. 

Leon Fraser, American director of the Bank for International Settlements, 
drew up lezal machinery for issuance of the bond, in which the bank will 
play a predominate role. 

During the last arguments Chancellor von Papen contended that inas- 
much as Germany had dropped political conditions to an agreement France 
could accept a lower bond. 

The French argued that they already had reduced their original demand 
from 8,000,000,000 marks to 4,000,000.000, but to meet Germany’s gesture 
they were willing to accept 3,000,000,000. 

The Chancellor wanted it scaled down to 1,900,000,000 marks—the 
amount which was suspended by the Hoover moratorium—but the French 
replied that this would leave them nothing for bargaining with America. 

“France won’t get anything out of this,’’ said Premier Herriot. ‘‘The 
lighter the bond the more America will get.’” 


-— 
<i 


Study of Gold Standard to Be Made by Brown Uni- 
versity Through Special Funds Made Available by 
Rockefeller Foundation. 

Brown University has received a special grant of funds 
from the Rockefeller Foundation to support a research 
project involving a comprehensive study of the gold standard, 
the President’s office of the University announced on June 17, 
at Providence, R. I. 

The study, to be carried out by Professor William Adams 
Brown Jr. and Carel Jan Smit of the Department of Eco- 
nomics, has as its aim a re-interpretation of the international 
gold standard in the light of its history. The announce- 
ment by Dr. A. D. Mead, Acting President, said: 


The events of the recent past have made this study a timely one. There 
has never been a time when more questions have been raised in the minds 
of economists and in the public mind with regard to the gold standard. 
The most dramatic of these events was the abandonment of the gold stand- 
ard last September by England and other countries—only six years after 
England had, with great effort and sacrifice, returned to gold. The most 
disturbing and perplexing of these events to the American public has been 
the large withdrawals of gold from the United States and the realization 
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that in Europe the maintenance of the gold standard in America is regarded 
as doubtful. 

These developments are usually explained in public discussion in terms of 
the world crisis, the decline of raw material prices, the unbalanced condition 
of international trade, reparations and war debts, the low price of silver, 
the German credit crisis, and similar causes. 

The study undertaken by Professor Brown and Mr. Smit is based upon the 
view that the present breakdown of the gold standard in several countries 
cannot fully be understood by an examination of the present disturbed 
conditions alone. A close research collaboration between the two authors 
of the study, which had its origin not less than six years ago at the time 
when England started the experiment of returning to the gold standard at 
pre-war parity, has given them the conviction that the difficulties in the 
working of the gold standard after 1925 cannot be explained until one goes 
deeply into the historical formation of the world’s credit system. 

This approach will throw light upon the fundamental problem of the 
present—whether there are any reasonable grounds for hope that the gold 
standard can develop, under the conditions which may be expected to prevail 
during the next decades, the same efficient international clearing and stabil- 
izing services as it did before the war. The study, therefore, will examine 
the history of the gold standard from 1873 to 1914 with special emphasis 
upon the growth of London as an international credit and capital distributing 
and clearing centre, and upon the distribution of the bulk of the world’s 
newly produced gold through London. It will then attempt to appraise 
the effect upon this international financial machinery of the rise of New 
York as an international financial centre and of the many other strikingly 
new developments of our day. 

The study in these ways is intended to go behind, but not to neglect, the 
tremendously disturbing questions of the day and to examine the inter- 
national gold standard as an economic institution, and to consider whether 
the environment in which it must now function is or is not so changed from 
that of the pre-war period in which it flourished most successfully, as to 
require any really fundamental changes in the nature of the international 
gold standard itself, its management, and the service which it is expected 
to render to the world. 

Professor Brown, graduate of Yale University in 1917, was for six years 
with Brown Brothers & Co., 59 Wall Street, New York. In 1925 he began 
graduate study at Columbia and in 1926 went to London as a Cutting 
Travelling Fellow to work at the London School of Economics and Political 
Science upon his doctor’s thesis on the gold standard. There he met Mr. 
Smit, with whom he began to collaborate on gold standard problems. His 
thesis was published in 1929 by P. 8. King & Sons, London, under the title, 
“England and the New Gold Standard, 1919-1926.’’ For the past four 
years he has been Assistant Professor of Economics at Brown University. 
He has recently completed a part of the forthcoming four-volume study of 
the New York money market to be published by the Columbia University 
Press as a Columbia study edited by Professor B. H. Beckhart. 

Carl Jan Smit, graduate of the University of Amsterdam with the master 
of laws degree in 1921, after a year of study at the London School of Econo- 
mics, engaged in practical banking in the head office of the Netherlands 
Bank of South Africa in Pretoria in 1924 and 1925. There be became 
specially interested in money and gold standard problems. He returned to 
the London School of Economics for further graduate work, particularly 
in the field of money and banking under Professor T. E. Gregory and in 
the field of trade cycle theories under the late Professor Allyn A. Young of 
Harvard; between 1927 and 1930, while still a graduate student, he was 
financial editor in London for two Dutch newspapers, the Amsterdam 
Handelsblad and the Rotterdam Maasbode. Since coming to the United 
States in 1930 Mr. Smit has devoted himself to research work on special 
phases of the functioning of the gold standard at the Brookings Institute of 
Economics in Washington, D. C., at the National Bureau of Economic 
Research and at Brown University. 


La. 
ae 





Reparations Debt First Put at 64 Billion—Agreement 
Calling for $750,000,000 Payment Ends Another 


Chapter of World War. 

From the New York ‘“World-Telegram” of last night 
(July 8) we take the following: 

The agreement reached at Lausanne to put an end to reparations by 
accepting three-quarters of a billion dollars from Germany as final payment, 
closes another chapter in the history of the World War. 

The reparations debt originally capitalized at $64,000,000,000, was ad- 
mittedly worth not more than $1,000,000,000 when the Lausanne confer- 
ence b¢gan. 

Long before that, however, the Associated Press points out, the first 
reparations committee pared the total down from $64,000,000,000 to 
$31,500,000,000, but in 1922 Germany asked for a moratorium and out of 
that request came the Dawes committee. 


Put at 26 Billion. 


In 1924 that committee scaled down the payments to $595,000,000 a year, 
but that was only a temporary solution and four years later the Young 
Commission was formed to determine how much and how long Germany 
should have to pay. : 

The Young Plan, called a final settlement, subtracted another $6,000,000,- 
000 from the total and accepted a system of spreading $26,500,000,000 over 
60 years, all accounts to be settled by 1988. 

But the Young Commissioners, like everybody else, could not forcsee 
the world economic crisis which brought the next major step in the form 
of President Hoover's moratorium postponing all inter-governmental debt 
Payments for one year. 

Dispute Over Payments. 
& That year’s respite ended on June 30 this year, but before then it became 
obvious that even that would not be enough. The result was the conference 
at Lausanne. 
-————__ ~~ = + 


State Department at Washington, Following Repara- 
tions Accord at Lausanne Indicates Willingness to 
Receive Proposals from European Debtors for 
Reconsideration of War Debts. 

State Department officials at Washington on July 8 said, 
according to the Associated Press, the United States will 
gladly receive any proposals which European debtors of 
this country may care to make for reconsideration of war 
debts settlements. The accounts went on to state: 


Department officials are gratified that the Lausanne Conference has 
finally reached a definite compromise on the tangled problem of reparations. 
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It was said this Government now stands ready to fulfill its promise that 
it would consider a revision of the debt arrangements as soon as European 
Powers reached an agreement on the reparations problem. 

No formal arrangements have been made by the State Department for the 
reception of proposals for debt revision, but the department adheres to 
its plan that the European nations must submit their proposals individually 
and not as a bloc. 

The policy of the United States has always been to consider the claims of 
each of its 15 European debtors separately. 

The fixing of Germany's final reparations payment at approximately 
$750,000 ,000 reduces its obligations to less than one-tenth of the total fixed 
under the Young Plan three years ago 

The “‘gentlemen’s agreement’’ linking reparations with Europe’s war 
debts was looked upon in some circles as patently opening the way for new 
appeals to the United States for a scaling down, if not actual cancellation, 
of what is owed this nation. 


$11,000,000,000 Owed United States. 

The funded indebtedness of 15 European nations to the United States 
exceeds $11,000,000,000. About 90% is due from Great Britain, France 
and Italy. 

Should Europe propose that debts to this country be scaled down in the 
same proportion as German reparations are cut under the new Lausanne 
agreement, the United States probably would not be offered more than 


$1,000,000,000. 
———<— 


Lower Interest Rates on German Standstill Credits 
Agreed to at London Conference of Foreign Private 
Creditors. 

The German delegates at the first of the quarterly con- 
ferences on the working of the standstill agreement covcrirg 
Germany’s private foreign credits have suceceded in winning 
a reduction of the rates of interest, seid a London cablegram 
July 5 to the New York “Times” from which we also quote 
as follows: 


The Germans and the various creditor committees recommended to-day 
after the conference that in view of the general cheapening of money, 
lower interest rates should apply. No figures were given, although the 
Germans had hoped to get the rates, averaging 6 to 7%, reduced to 2 to 
3%. 

According to a communique statistics provided for the conference in- 
dicated that there was still due to creditors in certain countries preferential 
rights to moderate amounts of German payments in order to complete 
their share of the reduction of 10% of the Reich’s private debts under the 
arrangement which began in March. 

In agreement with the German delegates, arrangements were then made 
for the completion of these reductions. At least one-third of the amount 
will be available immediately, the greater part will be provided by Oct. 1 
and the balance by the end of the year. 

Regarding further reductions, it was agreed that beyond these called for 
in connection with preferential rights these should be considered at the next 
meeting, Oct. 1. 

Reports of the conversion of short-term indebtedness into long-term in- 
vestments under the terms of the standstill agreement showed that satis- 
factory progress was being made in this direction. 


<i 
—_ 


Sir Robert Horne Urges Bimetalism to End Depression 
—Says Linking of Silver and Gold Would Aid 
Commodity Prices—Defends Inflation Policy— 
Winston Churchill Assails Devaluation. 


Winston Churchill and Sir Robert Horne, both former 
Chancellors of the Exchequer, addressing the Royal Empire 
Society in London on the money problem on June 15, said 
that increasing the world’s commodity prices was the first 
essential. 

Sir Robert suggested that the best solution would be to 
unite silver and gold as a monetary basis. He said prices 
of commodities to-day were below those of 1913 and out of 
these prices had to be paid formidable costs. From the 
London advices June 15 to the New York ‘‘Times’’ we 
quote further as follows: 


“How does anybody suggest this burden can be borne?” he asked. 
“If, as is obvious, it cannot be borne, and we are plunging straight to 
catastrophe under our present system, what is the solution? 

“‘We are met with certain curious obsessions. As soon as we announce 
or suggest a policy of raising commodity prices we are told we are trying 
to create prosperity by currency manipulation. When they use that 
phrase we are supposed to feel as guilty as if we had been caught coming 
out of a henroost we had robbed. 

“But currency manipulation is no crime. 
by the Bank of England. 

“The fact is that there is a deep-seated view in people’s minds that 
currency has been created by Providence and it is sacrilegious to touch 
it. Manipulation is not bad, but you may manipulate it badly and then 
the whole world suffers. 

“There are other obsessions. The word inflation is a perpetual deter- 
rent to a just consideration of these problems. People who say, ‘You 
must not inflate,’ can very seldom give you any reason why not. In 
the last resort they are forced to say, ‘You must never begin it because 
you cannot halt it.” They are like the people who refuse a drop of brandy 
to a man with a heart attack in the fear he will take to drink. 

“The deflation from which we are suffering to-day was deliberately 
adopted by our money authorities in 1918 and has been carried on to the 
extent of impoverishing the country. It is time to reverse that policy 
and consider what our duty is to save the country. 

“T don’t despair of getting results at Lausanne.” 

Sir Robert foreshadowed a position in which by 1941 it would not engulf 
gold to provide the world sufficient currency. 

“T long have held the view that the best solution to some of our present 
troubles would be to unite silver with gold as a basis on which the world’s 
business might be conducted,”’ he said. ‘‘Eighty per cent of the silver 





It is carried on every day 


produced in the world comes from composite mines, where are found to- 
gether silver, lead, zinc and copper. ° 

“The periods when the world wants lead, zinc and copper are in prosper- 
ity and it is in periods of prosperity that the most currency is needed. 
Here is nature’s own device for supplying us with currency when we need it. 
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“Silver is not simply a commodity. It is also the money of a vast popu- 
lation. Silver as part of our currency would increase the value of the sav- 
ings of that population and as a result produce immediate orders for goods 
from manufacturers that the people require.”’ 

Mr. Churchill, referring to the proposed world economic conference, 
said the first task of the delegates would be to discover the best technical 
method of arresting the devaluation of commodities and then to invest 
the process with authority that would command the confidence of the most 
powerful States and the investing classes throughout the world. 

—_—_———$< > 


Cancellation of Bonds of Berlin Electric Elevated & 
Underground Rys. Co. Through Sinking Fund— 
Amount Outstanding $13,125,000. 

Speyer & Co., as fiseal agents, announce that there have 
been purchased and eanceled through the semi-annual sink- 
ing fund $475,000 bonds of the Berlin Electric Elevated & 
Underground Railways Co. 30-year first mortgage 614% 
loan due 1956. Out of an original issue of $15,000,000 


bonds, there remain outstanding $13,125,000 bonds. 
———_—_<—s___—— 


Payment of Outstanding Balance of Government of 


India 6% Bonds, 1932-33. 

The following information was made available June 28 
by the British Library of Information in New York: 

The Secretary of State for India repaid on Wednesday, June 15 (tne 
earliest possible redemption date), the outstanding balance of £3 ,604,600 of 
the India 6% bonds, 1932-33, which were issued in February, 1930. The 
total amount of the issue was £6,000,000, which has been reduced to the 
above figure by independent operations. 

It will be recalled tiat the outstanding balance (£11,213,428) of the India 
5% % loan, 1932, of which the original amount was £22,500,000, was repaid 
on Jan. 15 last. 

The recent issue of India sterling stock was for £10 millions nominal 
and thus, after allowing for this operation, the effect of the repayment of 
the two loans mentioned above is to reduce by a very large amount the 
outstanding total of Indian debt in this country. 


callin, 
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Estonia Pays Debt Instalment to Great Britain. 


A eablegram as follows from London July 5 is from the 
New York ‘‘Times’’: 


While the Lausanne conference has been in progress the British Govern- 
ment has been prodding the Estonian Government to pay a £16,000 instal- 
ment due on its war debt. 

The payment was made yesterday, but thus far other Baltic Govern- 
ments have refused to follow Esthonia’s example. 

——<—>——_— 


Europe Urged by Italy at Lausanne Conference to 
Cancel War Debt and End Reparation—Premier 
Mussolini Warns World Recovery Will Be Blocked 
by Delay. 

The Italian delegation to the Lausanne (Switzerland) 
reparations conference demanded on July 4 a final settlement 
at the parley and urged that ‘‘cancellation be applied equally 
to all European powers, creditors and debtors, of reparations 
and war debts.’’ The Lausanne message to the New York 
‘‘Times’’ further reported: 

Premier Mussolini's Government calls on the others to show courage 
not in words only and ‘‘to take their full share of the responsibilities, 
sacrifices and risks which the gravity of the situation calls for.”’ 

In the Italian note it is stressed that ‘‘our task is not to prepare for 


another conference, for should the present equivocal situation be prolonged 
world recovery would become impossible.”’ 


From a copyright Lausanne cablegram July 4 to the New 
York ‘‘Herald Tribune’’ we quote the following: 


Dino Grandi, Italain Foreign Minister, informed Prime Minister J. 
Ramsay MacDonald of Great Britain that Rome expected the Lausanne 
delegates not only to set Europe an example for recovery by wiping the 
reparations slate clean but to set the United States an equally powerful 
example by canceling all intra-European war debts. Premier Benito 
Mussolini’s smiling young lieutenant especially reminded the British that 
Italy wanted cancellation of her war debt to Great Britain, which amounts 
to an annuity of £4,500,000 (currently $15,900,000) and a total of 9,- 
000,000,000 lire ($460,800,000). 

Ready to Go Limit, Says Grandi. 

Later to-night Signor Grandi confirmed that Italy would ‘‘go the limit’’ 
by saying to this correspondent: 

“T was for a clean slate, I remain for a clean slate—for all European 
debts, of course, as that is all we are discussing here." 

Nevertheless, the belief is not disguised in the Italian delegation that, 
if the European powers cancel all their own debts as well as reparations, the 
United Sates will be obliged to consider the same procedure. 

The Italian maneuver obviously disturbed the British delegation, which 
held a special meeting late to-night. Likewise, it threatens to create a 
curious circumstance, making France the one strong power here whose 
clear-cut policy is for large reduction of debts, but for ending the debt 
muddle by paying something. 

France Foreshadows U. S. Policy. 


Which way the British will lean as a result of Italy's bid to get its debt to 
Great Britain expunged remains to be seen. The French policy, however, 
appears to be that which the American Government later is most likely to 
adopt for the basic treatment of debtors. Therefore, significantly enough, 
the French, by resisting the new clean-slate effort, may emerge as defenders 
of the future American debt policy. 

Signor Grandi, in his interview to-night, based Italy’s demand on the 
intra-European debts and reparations moratorium which was declared here 
on June 16 for the duration of the conference. He said that this moratorium 
pointed the way, and ‘‘we must follow it to the end and so act that the Lau- 
sanne settlement will be final and that cancellation will be applied equally 
to all European powers, creditors and debtors of reparations and war debts 


alike.”” 
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The Italian Foreign Minister added that this was the only way to pave 
the ground for a ‘‘general settlement’”’—the phrase used here to signify the 
ultimate slashing of debts owed to America, which, the Italians now indi- 
cate, they hope will be cancellation. 

The Italian maneuver may come to nothing, but it marks the first official 
proposal by any European Government that debts be sponged completely 
and thereby sets a precedent regarding American debt procedure. 


———___<g———__ 


Austria Eases Exchange Curb. 


From Vienna July 5 the New York ‘‘Times’’ reported the 
following: 

Thanks largely to the efforts of Gilchrist Baker Stockton, the United 
States Minister, the Austrian authorities have relaxed the regulations 
governing the bringing in and taking out of foreign exchange by tourists. 


a ee 


Adjustment of Outstanding Debts of Latin-American 
Countries on Basis of Capacity to Pay Advocated 
by Max Winkler. 


Anadjustment of the outstanding debts of Latin-American 
countries on the basis of capacity to pay rather than theo- 
retical possibilities as to what Latin-America might, at 
some future date, be able to pay, was advocated by Max 
Winkler in an address on July 6 before the Institute of Public 
Affairs conducted at University, Virginia, on the subject of 
Latin-American Government loans. Mr. Winkler con- 
tended that European debts to the United States Govern- 
ment were adjusted on such basis, and while Latin-American 
loans are of a different character, there is no reason why an 
honest attempt should not be made to restore the credit of 
the southern half of the Western Hemisphere, and thus not 
only open up a vast market for American goods, but make 
possible the free flow of commerce between the United States 
and her most logical field of peaceful economic expansion. 
Mr. Winkler went on to say: 


The terms of adjustment could be decided by an impartial committee of 
experts comprising representatives of creditors and debtors, who would 
approach the problem with an unbiased mind. 

It is largely because of the difficulties in connection with Latin America’s 
huge indebtedness, created over a relatively short period of time, that 
trade with America’s southern neighbors has not increased in proportion 
to the growth of the investment of American capital. Comparing last 
year’s trade with an investment in Latin-American countries with cor- 
responding figures for 1913, we find that for every $1,000 gain in America’s 
investment in the southern Republics there was an increase of only $11.79 
in the commerce between the United States and Latin-America. 

In other words, from the standpoint of America’s commerce with Latin- 
America, the United States stands to-day where she stood prior to the 
war, although Americans are investors in the bonds and enterprises of 
these countries to the tune of almost $6,000,000,000, or almost 4% times 
the pre-war figure. Thus the slogan tliat trade follows the dollar does 
not seem to have been borne out by actual developments. 

America’s total trade last year with tne nations sou‘h of the Rio Grande 
amounted to $894,182,000, as compared with $842,000,000 in 1913. Sales 
to Latin-America declined from $361,000,000 in the last pre-war year to 
$346,974,000 last year, while purchases from Latin-America increased 
during the same period from $481,000,000 to $547 ,208,000. 

It is of interest to note that even in relation to America’s total foreign 
trade Latin-America is back to the pre-war status. Exports to the Latin 
Republics totaled 14.31% of America’s total sales abroad, as compared 
with 14.44% in 1913. The same applies also to purchases, which showed 
relatively little change in relation to the total, amounting to 26.08% last 
year compared wit 27.66 in 1913. Latin-America’s total trade with 
the United States aggregated slightly less than one-fifth of the total com- 
merce in the last pre-war year, and to 19.87% in 1931. 

While Latin-America’s favorable trade balance with the United States 
amounted, in 1913, to about $120,000,000, or 8.73% on America’s total 
stake in the Southern Republics, last year’s balance was only 3.45% of 
American investments in Latin-America. In otner words, our stake in the 
countries south of the Rio Grande is far less adequately protected than it 
was prior to the war. 

eee 
$5,000,000 Bonds of Puerto Rican “Republic”? Launched 
by Junta in New York—Capital Not Alarmed. 

A bond issue of 5,000,000 gold pesos ($5,000,000), in- 
tended to “‘finance the fight for Puerto Rican independence,”’ 
was announced on June 28 in local Spanish-language news- 
papers, said the New York ‘‘Times’’ of June 29, which went 
on to say: 

Neither the War Department, under which falls the administration of 
the Island’s affairs, nor the State Department evinced any great interest 
in the announcement, according to Washington dispatches, and it was 
indicated there that they would take no action on the matter. 

The bonds are being distributed by the Junta Nacional, Partido Na- 
cionalista de Puerto Rico, which is headed by Lorenzo Pineiro Rivas of 
the Club Nationalist, of 60 West 114th Street. They are signed by 
P. Albizu Campos, President of the ‘‘Republic of Puerto Rico’: A. Ruiz 
Morales, Treasurer, and M. Rivera Matos, Secretary-General. 

The bonds, in denominations of ten gold pesos, are to draw 4% interest 
‘‘from the date of international recognition of the Republic of Puerto Rico,” 
and are to mature five years later. ‘The first issue, announced yesterday, 
is of $200,000, only $2,000 of which is to be offered here. 

The bonds are dated Nov. 16 1930, ‘in the 63d year of the proclamation 
of the republic,’’ which is reckoned from the islanders’ first revolt against 
Spain in 1868. 

Although the Puerto Ricans for 15 years have been citizens of the United 
States, nevertheless their leaders have been actively demanding greater 
autonomy, with the Republican party urging Statehood and the Unionists 
demanding ultimate independence. 

In 1924 these two parties formed an alliance in which they agreed to 
concentrate their demands upon the right to elect their Governor—now 
appointed by the President. When bills to this effect failed of passage 


Financial Chronicle 


207 


in Congress, a number of Puerto Ricans resumed the demand for inde- 
pendence. 


Last spring the old Unionist party passed out of existence and was suc- 
ceeded by the Liberal party, headed by Senator Antonio R. Barcelo. 
Their program, described as a compromise between the intense indepen- 
dentistas and the advocates of autonomy, holds out independence as the 


ultimate goal, but calls for working with the existing government until 
that end can be attained. 


Meanwhile the more militant independentistas, under the leadership of 
Senor Campos, have adopted a policy of having nothing to do with the 


United States and have been carrying on a vigorous anti-American propa- 
ganda campaign. 


A Washington dispatch June 28 to the ‘“‘Times’’ stated: 

The State and War Departments, which have not been informed officially 
that a Puerto Rican independence junta was offering bonds in New York, 
indicated to-day that they intended to take no action. 

Should any fraud or misrepresentation be involved, it was said at the 
War Department, presumably the legal officers of the Government in 
New York would take appropriate action. The State Department said 
the question did not concern it, since no foreign government was involved 


and the administration of Puerto Rican affairs was under the War De 
partment. 


— -<—____ -— 


Special Session for Puerto Rico. 


Issuing a call on June 20 for a special session of the Puerto 
Rican Legislature to meet June 21, Governor James R. 
Beverly said the session’s purposes would be to amend the 
electoral law to insure just and impartial elections, and 
amend the workmen’s compensation Act and new municipal 
law. In a San Juan message June 20 to the New York 
‘“‘Times’’ it was stated that Congressional action on the 
election law was suspended on assurances that the insular 
Legislature would enact an adequate law. 


$< 


Bonds of Hungarian Consolidated Municipal Loan 
Dealt in ‘Flat’? on New York Stock Exchange. 


The following notice was issued by Ashbel Green, Seere- 
tary of the New York Stock Exchange, on July 1: 


NEW YORK STOCK EXCHANGE. 
Committee on Securities. 
Hungarian Consolidated Municipal Loan 20-Year 7% Secured Sinking Fund 
Gold Bonds, External Loan of 1926, Due 1946—Interest. 


July 1 1932. 
Notice having been received that the interest due July 1 1932 on Hun- 
garian consolidated municipal loan 20-year 7% secured sinking fund gold 
bonds, external loan of 1926, due 1946, is not being paid: 
The Committee on Securities rules that beginning Friday, July 1 1932, 
and until further notice the said bonds shall be dealt in ‘‘flat’’ and to be 
a delivery must carry the July 1 1932 and subsequent coupons. 


ASHBEL GREEN, Secretary. 
cetaceans 
Partial Distribution of Overdue Interest to Holders 
of Bonds of Municipality of Medellin (Republic of 
Colombia). 


Hallgarten & Co., as fiscal agents for the 25-year external 
7% secured gold bonds of 1926 of the Municipality of 
Medellin (Republic of Colombia), announced June 27 that 
they have available the sum of $28,026.40 for pro rata 
distribution to holders of the Dec. 1 1931 interest coupons 
as a part payment, at the rate of $10.60 for each $35 coupon 
and $5.30 for each $17.50 coupon, upon presentation of 
such coupons at their New York office on and after July 5 
1932. 

Hallgarten & Co. and Kidder, Peabody & Co., as fiscal 
agents for the external 644% gold bonds of 1928 of the 
Municipality of Medellin (Republic of Colombia) also an- 
nounced that they have available the sum of $76,239.80 
for pro rata distribution to holders of the Dec. 1 1931 interest 
coupons as a part payment, at the rate of $9.10 for each 
$32.50 coupon and $4.55 for each $16.25 coupon, upon 
presentation of such coupons at the New York office of either 
of the fiscal agents on and after July 5 1932. 

ee 
Notice Issued by New York Stock Exchange on 
Municipality of Medellin (Republic of Colombia) 
Bonds. 


The New York Stock Exchange issued the following 
notice on June 30: 
NEW YORK STOCK EXCHANGE. 
Committee on Securities. 
Municipality of Medellin External 64% Gold Bonds of 1928, Due 1954—Int. 
June 30 1932. 

Referring to the ruling of the Committee on Securities dated Dec. 1 
1931, Sec. 356. 

Notice having been received that payment of $9.10 per $1,000 bond 
will be made beginning July 5 1932, on account of the interest due Dec. 1 
1931, on Municipality of Medellin external 64% gold bonds of 1928, 
due 1954: 

The Committee on Securities further rules that the bonds be quoted 
ex-interest $9.10 per $1,000 bond on Tuesday, July 5 1932; that the bonds 
shall continue to be dealt in ‘‘flat’’ and to be a delivery after July 5 1932 
must carry the Dec. 1 1931 coupon stamped as to payment of $9.10 per 
$1,000 bond and subsequent coupons. Such coupons must be securely 
attached and bear the same serial number as the bond. 


ASHBEL GREEN, Secretary. 
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Offering of New Issue of $16,000,000 214% Debentures 
of Federal Intermediate Credit Banks—Rate Lowest 
Since Establishment of Banks—Books Closed. 


The July financing of the Federal Intermediate Credit 
banks, announced July 5 by Charles R. Dunn, Fiscal 
Agent for these institutions, consists of a new issue (dated 
July 15 1932) of approximately $16,000,000 of 244% collateral 
trust debentures due in three, six and nine months. The 
rate of 214% is the lowest on the banks’ debentures since 
their establishment in 1923 and, said Mr. Dunn, is made 
possible by the recent amendment of the Federal Reserve 
Act which makes the debentures eligible collateral for 15-day 
loans by member banks of the Federal Reserve System. 

Oversubscription of the $16,000,000 issue was announced 
July 5, the date of the offering. Books were closed at 
11 a. m. 

In June the Fiseal Agent sold $30,000,000 of 3% de- 
bentures, the demand resulting in the closing of the books 
within an hour after they had been opened. The $15,000,000 
sold in May were 344% debentures. In April the banks 
offered $25,000,000 of 414s on a 4% basis. The present 
issue of 24s were priced on application. The June financing 
was the first since enactment of the Reserve Act amendment. 

Mr. Dunn said the saving in interest charges now accruing 
to the farmers’ co-operative marketing associations by 
reason of the recent legislation improving the loan eligibility 
of the debentures had proved to be one of the most con- 
structive steps taken by the present Congress, and one 
which places the Federal Intermediate Credit banks’ cer- 
tificates of indebtedness on a parity with other Government 
issues. 

Total debentures outstanding as of June 16 was $86,840,000 
compared with $88,500,000 on May 17. These debentures 
represent the entire indebtedness of the 12 banks which 
had assets on March 31 of $151,659,767, including loans 
and discounts of $110,607,593, and capital stock subscription 
callable from the U. 8. Treasury of $30,000,000, and other 
assets. 

a 
Farmers’ National Grain Corporation Closes St. Paul 
Offices and Other Branches. 


From the Minneapolis “Journal”? we take the following 
from Chicago June 28: 


Faced with a probable large reduction in the total volume of grain it 
will handJe and demands of the Federal Farm Board that steps be taken 
to liquidate Government loans as rapidly as possible, the Farmers National 
Grain Corporation is retrenching. 

Over the wire come reports from points where this Corporation, created 
and financed by the Farm Board, has been operating that branch offices 
are being closed. Some of these offices came into the Grain Corporation's 
Possession when it bought the Updike Grain Co. of Omaha and Hall-Baker 
Co. of Kansas City. 

Branches Ordered Closed. 

Among the branches which George S. Milnor, General Manager of the 
Corporation, has ordered closed are those at Des Moines, Carroll, lowa 
City and Sheldon, Iowa. Others being closed are at Duluth and St. Paul, 
~~ Lincoln and Omaha, Neb., and St. Joseph, Mo., and Sious Falls, 

James E. Bennett & Co. are acquiring the St. Joseph and Des Moines 
offices, and a Bennett correspondent, Kennison & Frazier, are taking 
the Carroll office. Gooch & Co., millers, are buying the Lincoln office, 
while the Omaha office quarters have been made available for Bartlett, 
Frazier & Co. 

Action Follows Board Ouster. 

The loss of many of these branches has come about through the recent 
action of the Chicago Board of Trade in denying the Updyke Grain Co. 
privileges in the exchange and sentencing two of its officers to loss of trading 
rights. This action was taken on the grounds that Farmers National 
Grain Corporation purchased the Updike firm and used its trading privi- 
leges without noticying the Exchange. 

The branches being closed were acquired when the Corporation pur- 
chased the Hall-Baker Co., paying $2,800,000, of which $250,000 was 
for ‘‘good will.” Trading will continue through the Minneapolis branch 
of the Federally-financed Corporation. 

—_—p——__—_ 


Farmers Seed Loans 60% Repaid—aAgainst 47 Millions 
Advanced 30 Millions is Collected. 


Repayments of Federal loans made to farmers last year 
reached, on June 24, 60% of the amount loaned, according 
to a tabulation made public, July 2, by the Farmers Seed 
Loan Office, Department of Agriculture. According to the 
PP . 3 : BR, 

United States Daily” of July 5 the following additional 
information was provided: 

The repayments have reached $29,958,004 out of a total of about $47,- 
000,000 loaned. Collections during the week ended June 24 were $57 ,025, 
by far the greater part coming into the Memphis regional office, which 
handles loans in the South. 

The repayments in this area are ascribed to the fact that some early 
crops are being marketed, making funds available to settle indebtedness. 
Larger collections in more northerly areas are expected as harvests progress 
northward. 

Texas leads in percentage of loans repaid, collections for that State 
having reached 75.1% of the amount loaned; Arkansas, with 73.6%, is 
second; Louisiana, third, with 72.9%; South Carolina fourth, with 71.6%. 
and Georgia fifth, 70.1%. 
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Little progress has yet been made in collections in States hard hit by 
drouth last year. Wyoming, for instance, has repaid only 4.4% of the 
loans; Montana, 7.3%; North Dakota, 8.1%, and South Dakota, 16.7%. 
Prospects for good crops in that region this year are expected to result in 
considerable payments at harvest time. 

Included in the amount stated as collections is $12,125,671, represented 
by warehouse receipts covering farm products stored and given as security 
for loans. The loans are settled when the commodities, largely cotton, 


are sold. 
———— —~ 


Illinois Livestock Marketing Association Joins 
National Livestock Marketing Association. 

The Illinois Livestock Marketing Association has been 
admitted to membership in the National Livestock Mar- 
keting Association, according to a report made by the 
National to the Federal Farm Board. Action was taken by 
the Executive Committee of the National at a recent meeting 
held in Chicago. In announcing this June 24 the Federal 
Farm Board said: 


The Illinois Association was organized to co-ordinate and direct both 
the movement and sale of livestock for Illinois farmers. Membership 
runs direct from the individual farmer or local association into the State 
association. It is set up on a capital stock basis with 10,000 shares of 
preferred stock at $25 per share and 50,000 shares of no par common stock. 

The State association was incorporated on March 4 1931 and stated 
operations in September 1931, with its main sales office at Decatur. For 
the purpose of selecting directors the State is divided into eight districts, 
based upon livestock population. Stockholder members in each of these 
districts select a director to represent that district on the State Board. 
Terminal marketing associations, which handle annually at least 1,000 
cars of livestock from Illinois, are entitled to nominate one director to 
serve on the Board. There are four of these terminal marketing directors 
representing the producer commission associations at St. Louis, Chicago, 
Peoria and Indianapolis. Two directors are nominated by the Illinois 
Agricultural Association. ‘The local units are branches of the State as- 
sociation and are all operated under the direction of the State Board. 

The Illinois Association has established branches at Shelbyville, Decatur, 
Sheldon, Danville, McComb and Galesburg. Three other units are now 
being organized. Volume of business is increasing rapidly as livestock 
producers become acquainted with the program of the Association and 
its services. In May 1932 the Association had 4,200 members. 

Livestock is assembled at the various local concentration points for sale 
by truck and by rail and is marketed either through the termina] co-operative 
sales agencies in its trade territory or direct to packers, depending on 
which outlet will give the livestock farmer the greitest net return. Since 
the State and terminal associations have an interlocking directorate, 
competition between the concentration points and the terminal agencies 
is eliminated and livestock is effectively merchandised under central 
control. 

With the affiliation of the Illinois Association the National now has a 
total of 23 co-operative livestock sales agencies which are members and 
stockholders. Operations of the National, a grower-owned and grower- 
controlled marketing agency, are nationwide in scope and its services 
are available to livestock producers throughout the country. 

During the two-year period which the National Livestock Marketing 
Association has operated it has handled 15,924,156 head of livestock 
and has increased its membership 50% and its volume of business 20% 
The National has loaned to stockmen more than $15,000,000 to enable 
them to carry on their feeding and pasture operations. 


a> 


Effect of Market Conditions on Banks Under Juris- 
diction of Federal Farm Board—Loans of Federal 
Land Banks During Year $42,000,000 Annual Re- 
port of Secretary Mills—Further Legislation Urged 
to Provide More Stable Market for Debentures. 


The 12 Federal Land Banks made 10,898 loans amounting 
to $42,015,300 last year, bringing the total loans made from 
organization to 523,094 loans aggregating $1 ,659,932,314, 
according to the Federal Farm Loan Board’s annual report, 
which was sent to Congress on May 2. Eleven per cent of 
the amount of these loans has been amoritzed by the bor- 
rowers, while pay-offs in full or in part, foreclosures, &c., 
have reduced the volume of the principal of the loans out- 
standing to $1,167,898,205. 

The report discloses that there has been a decline both 
in volume and number of loans in force in the last two years. 
Commenting upon this fact, it says: 

‘The decrease in the volume of new loans closed is not due to any general 
change in the policy of the Federal Land Banks of granting Joans which in 
the judgment of the officers and directors are sound and come within the 
requirements of the farm loan act, but is principally the result of the general 
unfavorable agricultural conditions which have caused a reduction in the 
volume of voluntary sales of farm lands and a decline in land values so 
great that many farms do not afford adqeuate security for loans of sufficient 
size to enable the owners to refund their indebtedness on a sound basis. 

“‘Under the terms of the farm loan act, these banks may laon only on 
first mortgages to applicants who are at the time, or shortly to become, 
engaged in the cultivation of the farms to be mortgaged. According to the 
lates estimates available, more than 40% of the farm mortgage debt of the 
country is secured by farms which are not operated by the owners and, 
therefore, would not be eligible as the basis of loans by Federal Land Banks. 
The banks are not authrozied to make loans in excess of $25,000 and must 
give preference to loans of $10,000 and under. Loans may be made for 
certain purposes only, and in amounts which do not exceed 50% of the 
appraised value of the land and 20% of the appraised value of the permanent 
insured improvements and prescribe the basis of determining the ap- 
praised‘ value. 

‘The volume of bonds sold by Federal Land Banks during 1931 was very 
small, there being no public offering; consequently, the funds available for 
loaning purposes consisted mainly of principal payments made by borrowers 
on out standing loans and cash received in connection with sales of acquired 
realestate. In addition, some of the banks had available funds carried over 





from previous bond sales, and others obtained funds from short-term 
Reports from the 


credit and sales of bonds On repurchase agreements. 
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Federal Land Banks indicate that the banks generally were able to grant 
all of the sound eligible loans for which applications were received.”’ 


Stating that banks operating under the jurisdiction of the 
Frederal Farm Loan Board had serious difficulties in mar- 
keting their bonds and debentures because of adverse se- 
curity market conditions throughout 1931, according to the 
report of Secretary Mills, a Washington dispatch May 2 to 
to the New York ‘‘Journal of Commerce’’ stated: 


One important consequence of the developments in the securities market 
andin the whole agricultural! situation has been to make normal loaning op- 
erations increasingly difficult, the report said. In the case of Federal 
Land Banks it was impracticable to issue bonds in volume during 1931. 

Funds availabe for loans were obtained, in the main, from principal 
payments collected on loans and cash received from real estate sales. These 
coliections totaied $36,000,000 and loans made during the year equally 
$42 ,000 ,000. 

Cites Position of Banks. 

“It was apparent that if Federal Land Banks were to continue to fulfill 
the function for which they were created ti would be necessary to increase 
the earnings of some of the banks and to strengthen the capital structure 
of the system so that bonds could be sold on a favorable basis and loaning 
operations enlarged where and when circumstances warranted,”’ the report 
said. 

As aresult Congress enacted legislation authorizing the Treasury to make 
additional stock subscriptions of $125,000.000 in Federal Land Banks. 
Presidents of the Banks met in February and made a call for $63,243 .740. 
This stock subsciiption has increased greatly the financial position of the 
Banks, the report declared. The new capital also provides the Banks with 
funds with which to continue to make new loans and should enable them to 
sell additional bonds as the market improves. There remained February 
29 an additional $61,756,260 subject to call in order to meet future needs of 
the Banks. 

Emphasis was placed on the urgent need for further legislation to provide 
@ more stable market for the debentures and other obligations of Federal 
intermediate credit banks. : 

After the 192 crash. it was pointed out, there was the tendency to con- 
fine investments to securities readily marketable. While debentures met all 
othe, tests of prime investments they were not supported by a strong sec- 
ondary market insuring ready marketability at all times. 

Two Bills Pending. 

Two bills are pending in Congress proposing changes to meet the Board’s 
desires and their passage was recommended. 

The Board seeks to enabie the Federal Intermeidate Credit Banks to ac- 
cept drafts and bills of exchange drawn by co-operative associations or 
persons engaged in producing or marketing stable agricultural products. 

This would make it possible for the Banks to obtain funds at the prevail- 
ing acceptance rate and ‘“‘would open an additional channe! through which 
agricultural producers could receive financial aid in marketing their products 
in an orderly manner,’’ according to the report. 

The Board also sought passage of an amendment so that where the capital 
of an Intermediate Credit Bank has been impaired there may be a levy 
against other banks for the purpose of restoring the capital of the impaired 
Bank. It was pointed out that Credit banks act as a unit in marketing their 
debentures. Another recommended amendment provides for enabling 
Credit Banks to build up substantial surpluses from their net earnings be- 
fore paying over any portion of the earnings to the Treasury. 

Opposition was expressed to many bills introduced which would require 
extension of the time of payment of installments due on loans by Land 
Banks and bills which would require the Banks to accept Land Bank bonds 
at par in satisfaction of amounts due. 


a eee 
Annual Report of Federal Farm Loan Board Reports 
Record Farm Real Estate Sales. 


‘Disposals of farm real estate of the Federal Land Banks 
were greater in 1931 than in any previous year,’’ says the 
annual report of the Federal Farm Loan Board transmitted to 
Congress on May 2. The number of sales exceeded those 
of 1930 by 35% and the amount obtained for the farms ex- 
ceeded the previous year’s figure by 16%. The total number 
of properties disposed of was 4,232 for a total consideration of 
$11,302,235. 

The Board’s report attributes the increase in the number 
of sales largely to improved sales organization and it points 
out that the decline in the net amount received for the 
properties reflects the trend of agricultural real estate values 
during the latter part of 1931. ‘‘With lower prices of agri- 
cultural commodities and an increase in the amount of real 
estate acquired by banks and other institutions dealing in 
farm mortgage loans and with such properties potentitally 
if not actually on the market, a decline in prices was almost 
inevitable.’’ The report also points out that the Banks 
received in 1931, 80.1% of their investment in the prop- 
erties disposed of while in 1930 the percentage was 83.9. 
Commenting upon the sales policy of the Banks, the report 
says: 

“The Banks have found from experience that they are not in a position to 
operate acquired farms on a basis which yields satisfactory returns above 
necessary expenditures. The farms which they acquire, as a rule, are 
scattered over their entire district and in such circumstances the cost of 
operation and supervision is high. Moreover, the returns from a farm 
operated from a distance rarely are are as high as when operated by an 
interested owner living on or near the farm and giving its operation close 
and constant attention. Since the Banks have bond interes. and operating 
expenses which must be met, it is of the utmost importance that they 
avoid an accumulation of low-earning or non-earning assets. It is not the 


policy, however, to dump farms on the market indiscriminately, but to 
make sales only when satisfactory prices can be obtained. 


Unemployment Stimulates Sales 


“Some of the Banks report that, notwithstanding the unfavorable 
agricultural conditions, sales in their district were stimulated to some 
extent by the lack of employment in cities, which led city workers having 
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previous agricultural experience to seek to return to farming and had a 
tendency to cause farmers to remain on their farms. Unfortunately, many, 
who, because of lack of urban employment are interested in purchasing 
farms, do not have sufficient funds with which to make satisfactory initial 
payments on the purchase price of a farm or with which to operate a farm. 
Many inquireis are received also from unemployed city workers who have 
bad no farming experience whatsoever. As a rule, prospective purchasers 
who have had no previous farm experience or who have insufficient capital 
with which to operate farms or to make satisfactory initial cash payments, 
are not encouraged to purchase farms as the banks have found from ex- 
perience that nothing is to be gained by making sales of this character, 
since a large percentage of them would in all probability fail and the farms 
be reacquired by the Banks in poorer condition than at the time of sale.’ 


<i 
—- 


About 65% of Outstanding Stock of Federal Land 
Banks Owned by United States Government— 
Ratio of Land Bank Bonds to Capital and Surplus 
Lowered to 1 to 6. 


The Federal Government now owns the major part of 
the stock of the 12 Federal Land banks, according to figures 
released at Washington on July 5 by the Federal Farm 
Loan Board. It is further stated that at the close of 1931 
these banks had practically repaid the Government sub- 
scription to stock of approximately $9,000,000, made when 
the banks were originally established, for it held only 
$204,698 and this was limited to stock in two banks. In 
January this year Congress appropriated $125,000,000 to 
be used by the United States Treasury to invest in the stock 
of the 12 Federal Land banks. The announcement made 
July 6 by the Federal Land banks adds: 


In February $63,243,740 of stock in the 12 banks was subscribed by the 
Secretary of the Treasury from the appropriation made for this purpose. 
This was followed in April by another subscription amounting to $11,000,000 
The last subscription, aggregating $50,756,260 and made at the end of 
June, brought the Government's investment up to approximately 65% 
of the total stock outstanding. Although this stock is owned by the 
Government, it has no voting privileges. It changes the ratio of capital 
to bonds outstanding from. 1 to 18 (as of Dec. 31 1931) to 1 to 6, thus 
greatly improving the position of the banks and the bondholders as well 
as making funds available to loan to farmers on long-term amortized, 
first farm mortgages. 

Complete data regarding the ratio between total stock and total bonds 
outstanding subsequent to this last subscription made by the Treasury 
are not yet available for the individual banks. The effect upon this 
ratio may be indicated, however, for the different institutions, by adding 
the stock subscribed in June to the stock outstanding May 31 and com- 
paring this total with the bonds outstanding on May 31. On this, basis 
the ratios for the 12 banks are as follows: 

Columbia, 1 to 3.5 Spokane, 1 to 4.7 
Berkeley, 1 to 4.8 St. Paul, 1 to 4.9 
Springfield, 1 to 5.1 New Orleans, 1 to 5.7 
Baltimore, 1 to 6.2 St. Louis, 1 to 6.7 
Wichita, 1 to 7.1 Louisville, 1 to 7.7 
Houston, 1 to 8.0 Omaha, 1 to 8.4 

When the reserves and undivided profits of the banks on May 31 are 
added to the stock, the above ratios are still further improved. On this 
basis, the ratio for the System as a whole is 1 to 5.1, and for the individual 
banks as follows: 
Columbia, 1 to 3.4 
Berkeley, 1 to 4.0 
Springfield, 1 to 4.7 
Baltimore, 1 to 4.9 
Wichita, 1 to 5.5 
Houston, 1 to 5.7 





Spokane, 1 to 4.6 

St. Paul, 1 to 4.6 
New Orleans, 1 to 4.9 
St. Louis, 1 to 6.0 
Louisville, 1 to 5.8 
Omaha, 1 to 6.0 


<i 
—_> 


Notices Regarding 7% 20-Year External Secured Sink- 
ing Fund Gold Bonds, Series A, B, C and D, Being 
Dealt in ‘Flat’? on New York Stock Exchange. 

Ashbel Green, Secretary of the New York Stock Ex- 

change, issued the following notices on July 1: 





NEW YORK STOCK EXCHANGE 
Committee on Securities 


Department of Antioquia (Republic of Colombia) 
7% 20-Year External Secured Sinking Fund Gold Bonds, Series A, 
due 1945—Interest. 
July 1 1932. 
Notice having been received that the interest due July 1 1932 on Depart- 
ment of Antioquia (Republic of Colombia) 7% 20-year external secured 
sinking fund gold bonds, series A, due 1945, is not being paid: 
The Committee on Securities rules that beginning Friday, July 1 1932, 
and until further notice, the said bonds shall be dealt in ‘‘flat’’ and to be a 
delivery must carry the July 1 1932 and subsequent coupons. 


Department of Antioquia (Republic of Colombia) 
7% 20-Year External Secured Sinking Fund Gold Bonds, Series B, 
due 1945—Interest. 
July 1 1932. 

Notice having been received that the interest due July 1 1932 on Depart- 
ment of Antioquia (Republic of Colombia) 7% 20-year external secured 
sinking fund gold bonds, series B, due 1945, is not being paid: 

The Committee on Securities rules that beginning Friday, July 1 1932, 
and until further notice, the said bonds shall be dealt in ‘‘flat’’ and to bea 
delivery must carry the July 1 1932 and subsequent coupons. 

Department of Antioquia (Republic of Colombia) 

7% 20-Year External Secured Sinking Fund Gold Bonds, Series O, 

due 1945—Interest. 


July 1 1932. 
Notice having been received that the interest due July 1 1932 on Depart- 


ment of Antioquia (Republic of Colombia) 7% 20-year external secured 
sinking fund gold bonds, series C, due 1945, is not being paid: 

The Committee on Securities rules that beginning Friday, July 1 1932, 
and until further notice, the said bonds shall be dealt in ‘‘flat’’ and to be a 


delivery must carry the July 1 1932 and subsequent coupons. 
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Department of Antiocuia (Republic of .Colombia) 
7% 20-Year External Secured Sinking Fund Gold Bonds, Series D, 
due 1945—Interest. 
July 1 1932. 

Notice having been received that the interest due July 1 1932 on Depart- 
ment of Antioquia (Republic of Colombia) 7% 20-year external secured 
sinking fund gold bonds, series D, due 1945, is not being paid: 

The Committee on Securities rules that beginning Friday, July 1 1932, 
and until further notice, the said bonds shall be dealt in ‘‘flat’’ and to bea 
delivery must carry the July 1 1932 and subsequent coupons. 

ASHBEL GREEN, Secretary. 





— 
Bonds of State of San Paulo Dealt in 
New York Stock Exchange. 
The following notice was ssued by the New York Stock 
Exchange on July 1 with regard to bonds of State of San 
,aulo being dealt in ‘‘flat’’: 
NEW YORK STOCK EXCHANGE 
Committee on Securities 


“Flat” on 
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Total net loans by New York Stock Exchange members on collateral, 
contracted for and carried in New York as of the close of business June 30 
1932, aggregated $243,574,295. 

The detailed tabulation follows: 

Demand Loans. Time Loans. 
(1) Net borrowings on collateral from New York banks 
or trust companies _-_- - - ‘ ‘ ' $146,607,596 $47,590,950 
(2) Net borrowings on collateral from private bankers, 

brokers, foreign bank azencies or others in the City 

of New York re an 42 .736,249 
w189,343,845 . 54,230,450 


$243,574,295 


6,639,500 





Combined total of time and demand loans ibe of: 
The scope of the above compilation is exactly the same as in the loan 
report issued by the Exchange a month ago. 


The compilation of the Stock Exchange since the issuance 


of the monthly figures by it, beginning in January 1926, 


follows: 

1926— Demand Loans. Time Loans. Totai Loans. 
BR saree oa op fai coee om oth creer wit $2,516,960,599 $966,213,555 $3,513,174,154 
IS os co arid wm ace ek 2,494,846 ,264 1,040,744 ,057 3,536 590,321 
 » sa area ._ 2,033,483,760 966,612,407 3,000 ,096 , 167 


of SS ee eee 1,969 869,852 $65,848,657 2,835,718,509 








oS TS: 1,987,316 ,403 780,084, 11 2,767,400,514 

State of San Paulo June 30_---.-.------------ 2,225, 456,863 Ling footage 2 S06 oeernon 

15-Year 8% Sinking Fund Gold Bonds, External] Loan of 1921, — =. risa a ee ee ae Fine th yn ha dw goad Hey te gd 
due 1936—Interest. ; Sf Cphoeeenenegsnss: 2,419,206,724 799,730,286 3,218 937,010 

July 1 1932. Oct. ae 2,289,430,450 821,746,475 3,111,176,925 

Notice having been received that the interest due July 1 1932 on State NOV. 30 +----------------- 2,329,536 ,550 799,625,125 3,129,161 ,675 
of San Paulo 15-year 8% sinking fund gold bonds, external loan of 1921, Dec. 31_-----.------------ 2,541 682,885 751,178,370 3,292 ,360,253 
due 1936, is not being paid: as aii tala A j li ——— 

The Committee on Securities rules that beginning Friday, July 1 1932, aad " dam NE ce Mp ig er is spony ad See aaa 
and until further notice, the said bonds shall be dealt in ‘‘flat’’ and to be a Mar Si... :... FEEL O SE 2. 504.687,674 785,093,500 3,289,781,174 
delivery must carry the July 1 1932 and subsequent coupons. ope ener 2,541,305,897 799,903,950 yg ye 

ASHBEL GREEN, Secretary. May 31----- ewan se winw a <r e 783,875,950 457 860,02 

geal ASHBEL GRE id ES oe ee, ee 2,756 968,593 811,998,250 3,568,966 ,843 

— ae areas 2.764,511,040 877,184,250 3,641 ,695,290 

° VS “ana __ 2,745,570,788 928,320,545 3,673,891 ,333 

Market Value of Listed Shares on New York Stock a ---<as Seas cat aah sas Set ant tae 

Exchange July 1, $15,633,479,577, Compared with  Qet.g1-00000 0 -- $1023,288/874 —922/808.5003.946.137.374 

saad . a .. - 3,134,027 ,00% 957 809,30 091,336 ,30: 

$16,141,061,080 June 1—Classification of Listed Dee. 31_----7 - 3,480,779,821 952,127,500 4,432,907,321 
Stocks. 1928— 

a ; . ee mn oe 2. Se pee De 3,392,873,281 1,027,479,260 4,420,352,514 

As of July 1 there were 1,253 stock issues aggregating Feb. Oe iwiseln. _..--- 3,294,378,654 1,028.200,260 4,342,578,914 

S : z : " << * eee ee 1,059,749,000 ,640,174,17% 

1,315,172,584 shares listed on the New York Stock Ex- Apr. 39.22222727227727722- 3°738.937.599 1'168,845,000 4,907.7821599 

: : ‘ m RE nae ‘ eR ce 4,070,359,031 1,203 ,687,250 5,274,046,281 

change with a total market v alue of $15,633 479,577. . This OTe * “gaan al anes 3.741 .632,505 1,156,718,982 4,898 351,487 

compares with 1,262 stock issues aggregating 1,320,062,766 July 31--------- ~---2-2--- 3,767 694,495 1,089,653,084 4,837,347 ,579 

: rs ‘ is soins atabenicine 4,093,889,293 957,548,112 5,051 ,437,405 

shares listed on the Exchange June 1 with a total market — sept.30..2- 222-222-2222 o2- 4.689,551,974 824,087,711 5,513.639,685 

‘ : . a oy. ea age at, 5,115, 727,534 763,993,528 5,879,721 ,062 

value of $16,141,061,080. In making public the July 1 Noy. 390227222777227272222 5,614 ,388,360 777,255,904 6,391 ,644.264 

figures on July 6 the Exchange said: | eee ee 5,722,258,724 717,481,787 6,439,740,511 
“' 1929— 

As of July 1 1932, New York Stock Exchange member borrowings on = jan 31__________--.------ 5,982,672,411 752,491,831 6,735,164,241 
security collateral amounted to $243,574,295. The ratio of security loams feb. 28__________________- 5,948,149,410 730,396,507 6,678,545 ,917 
to market values of al) listed stocks on this date was therefore 1.56%. ae 4 io = cig let tis tei o> Ore oan hes tie aoe ate’ ake pg fe Bo 

; ve | IRS Sa eae 6,203,712,115 571,218,3 ,774,930,38 

As of June 1 1932, New York Stock Exchange member’ May 31_____---------___-- 6,099.920,475 565,217,450 6 665,137,925 

. * ‘ ‘ ‘ OS a eae ee ) 459, 26,762,195 ,071,221,2 
bérrowings on security collateral amounted to $300,397,222.  jUn@ 32--------ctccoo eee tie ane oon'a6630 0 A 7a.7ed aoe 
. : y PROD ’ : a LA | apie aan aR Ia i 7,161,977,972 719,641,454 7,881,619,426 
The ratio of security loans to market values of all listed Qu #)----------- reece | 'a51 opt deo 717:308:710 «8 649383. OTe 
stocks on that date was therefore 1.86%. Oct. eae ae 5,238,028,979 870,795,389 6, 108,824,868 
: 28 ET LT 3 3,297,293,032 719,305,737 4,016 ,598,769 

As of July 1 1932, there were 1,253 stock issues aggregating 1,315,172,584 Dee. 31_..____-_____-_---- 3,376,420,785 613,089,488 3,989,510,273 
shares listed on the New York Stock Exchange, with a total market value 1930— 
of $15,633 479,577. | es Aare 3,528,246,115 456,521,950 3,984,768,065 

In the following table, listed stocks are classified by leading industrial Sy ee 457,025,000 4,167,588,352 

_ wi na maricet walue aid avereme telce tar each: allen eects Se 4,052, 161,339 604,141,000 4,656 ,302,339 

groups, with the aggregate market valu se DP . si ncepaaimetanetens a 4.362.919,341 700,212,018 5,063,131.359 

Sey 30... _.......-.._.... 3,966,878,086 780,958,878 4,747,831,912 

July 1 1932. June 1 1932. 5S Sa a i I 2,980,284 ,038 747,427,251 3,727,711,289 

A i I RE 1 AN 3,021,363 ,910 668,118,387 3,689,482 ,297 

Market | Aver. Market Aver. Oe a kg 2,912,612,666 686,020,403 3,598,633,069 

Values. Price. Values. Piles... WE eS asc 2,830,259,339 651,193,422 3,481,452,761 

— - - —— Oct. 31_..-_._---- : _. 1,980,639,692 569,484,395 2,556,124 ,087 

$ $ _$ $ ee pe. oe ee 1,691,494 ,226 470,754,776 2,162,249 ,002 

Autos and accessories. _...--------- 668206916) ©6417) 725,795,472) 6.00 Bebe. Sh... 2. ....- 022... 1,519,400,054 374,212,835 1,893,612,890 
Financial PPI TRSS tiie octhdes oak 445,459.051| 7.77] 431,988,931) 7.46 sans 

aa ae seen ORES fe PIE Pt 1,212,039,066| 18.21] 1,273,497,635] 19.13 a payee) eee re ee i 
SD iit Ghd fosinavbdacebweonn 96,540,334, 6.10, 102,624,719} 6.43 Jan. 31------------------- 1,365,582,515 354,762,803 1,720,345,318 
Electrical equipment manutacturing--| 387,980,365, 9.49] 370,993,308} 9.12 Feb. 28------------------- 1,505,251 ,689 334,504,369 1,839,756,058 
MSS Setar tacecescerceccedect 1,243,157,810| 17.41] 1,261,994,978] 17.67 Mar. 31------------------- 1,629,863 ,494 278,947,000 1,908,810,494 
Rubber and tires........._...____- 88,007,217| 7.13 91,034,395) 7.38 OO SS eee 1,389,163,124 261,965,000 1,651,128,124 
Farm machinery _---.---------.---- 139,539,354] 12.42) 158.898.870] 14.15 May 29....-..-~-~-------- 1,173,505 ,350 261,175,300 1,434 ,683,650 
po SE ee TT Bie eS 51,071,506 2.71 67.010.775 33: lg A ce apie or faly 3 1,102,285,060 289,039,862 1,391,324 ,922 
yp. ys lalallala lala 25187-4141 5.02| 27'777/374| 5.54 July 31------_---- . 1,041,142,201 302,950,553 1,344,092,754 
Machinery cet nadine TERRE ORT: 390/399 828 te 388/830 '851 784 Aug. 31__----- ---~- 1,069,280,033 284,787,325 1,354,067 ,350 
Mining (excluding iron)........---- 359,546,287) 6.03 377,472,245) 6.38 Sept. 30 ¥ Oe CR ESH Che Cero weee 802,153,879 242,254,000 1,044,407 ,879 
a i i ea ERS ----| 1,696,817,894| 9.41] 1,682,358,100; 9.32 Oct. 31------.------------ 615,515,068 180,753,700 796,268,768 
Paper and publishing-.----.-.._.__- 88,769,147| 5.53} 105,491,191] 6.58 Nov. 30.------------------ 599,919,108 130,232,800 730,151,908 
Retail merchandizing--......-__._.. 840,594,897| 11.86) 850,408,819] 11.93 Dee. 31_~----------------- 502,329,542 84,830,271 587,159,813 
Rallroads and equipments-_--___-__- 1,363,977,764| 11.82} 1,419,619,478| 12.30 1932— 

Steel, iron and coke--.------...--.-- 583,469,887) 14.88} 685,051,872) 17.47 ere 2 i) OM? he 1 oa 452,706,542 59,311,400 512,017,942 
Ss redh « abraetr etme «ee neh = 70,917,246) 6.42 74,831,674) 6.76 SEL OE RE OE a 482 043,758 42,620,000 524,663,758 
Gas and electric (operating) - -------- 1,492,667,366] 21.39) 1,472,133,138] 21.10 Lg RRS ill I eect 496,577,059 36,526,000 533.103.059 
Gas and electric (holding) ------.---- 928,792,697| 9.57) 926,075,323) 9.52 fo ee eae aaaee 341,003,662 38,013,000 379.015.662 
Communications (cable, tel. and radio)| 1,686,483,995| 44.98] 1,894,112,809] 50.51 SE See 246 937.972 53,459,250 300.397 .222 
peo pee Utilities .------------. oe ake any $26 e witys eH Wane Sloe c th ~s Sheek 189,343,845 54,230,450 243,574,295 
erweeeeccecc+cacneeceesece=- ’ 7 e 2004 06 2. _ 

— and — equipment. ___-_-. 106,589,037] 10.18 110,354,456] 10.54 

et MOUUNGE . oo oo cee wee wwn 4,935,154) 2.36 6 300,073} 3.01 
ship operating and beiidin.._..... 7'143'823| 2.12 7.781971) 225, Short Sales on New York Curb Exchange on June 30 

iscellaneous business. - - -- — —- ~~ .-- 41,791,907] 9.31 40,205,000} 8.96 dl 
Leather and boots....-----..---..- 161.494.803] 23.12! 180'348'545| 25.67 Totaled 31,666 Shares-—Decrease of 1,962 Shares to 
WH. cg catbecet rveds cocuse ccs $55,744,064| 32.86, 819,864,087) 31.48 New Low Record. 

+ ger Ee cheese Chabrier ats aenes ‘ 1-811 378 5.77 7,866,573) 6.05 oe iti : il ata he WN Tork ¢ 

. 8. companies operating abroad __- 88,396,255] 5.61] 196,168,206] 5.67 e short position in all securities on the New York C 

Foreign companies (inc]. Cuba & Can.) 252,157,124) 5.48 228 863,922 4.97 _ P ‘ 029 ‘ ep R * Surb 
WR er enmiveben adie w i Exchange as of June 30 1932 totaled 31,666 shares, a de- 
all listed companies--__.___- .--115,633,479,577! 11.89'16.141,061,080! 12.23 








_—— oe -- 


Outstanding Brokers’ 


Loans on New York Stock 


Exchange at New Low Figure—Total June 30, 
$243 ,574,295—Decrease of $56,822,927 in Month. 
A new low figure for brokers’ loans on the New York 


Stock Exchange was established on June 30, on which date 
the total amount outstanding is announced as $243,574,295. 
This is $56,822,927 below the May 31 figures of $300,- 
397,222. The latter total represented a decrease of $78,- 
619,440 below the April 30 figures. The latest figures 
(June 30) are made up of demand loans of $189,343,845 
and time loans of $54,230,450. The June 30 figures were 
announced as follows by the Exchange on July 5: 


crease of 1,962 shares, compared with the total of 33,628 
shares as of June 15 1932. This is a new low record since 
the Exchange began to issue figures on the short interest in 
the Fall of 1931. The high record was established on Sept. 
23 1931, when the short interest amounted to 129,542 
shares. During the period covered in the compilation 909,905 
shares were dealt in. 
————EE 


Volume of Trading on New York Cocoa Exchange 
in June 25,205 Tons, Compared With 18,961 Tons 

in May. , 
In its review of June the New York Cocoa Exchange says: 


Volume of trading in June on the New York Cocoa Exchange showed 
an improvement over the preceding month. 


Total sales in June were 














Volume 135 


1,881 lots, or 25,205 tons, compared with 1,415 lots, or 18,961 tons, for 
the month of May. Futures prices showed net declines of two to nine 
points for the month. 

Stocks of cocoa in New York warehouses declined 33,000 bags during 
June, falling from 568,478 bags to 535,219 bags at the end of the month. 
Arrivals of cocoa in the United States during June were 101,143 bags, 
compared with 130,091 bags during May and 211,043 bags in June 1931. 

a 


Volume of Sugar Trading on New York Coffee and 
Sugar Exchange Doubled in June As Compared 
With Previous Month. 


Volume of sugar trading doubled on the New York Coffee 
and Sugar Exchange during the month of June as compared 
with May, according to statistics issued by the Exchange 
on July 1. The Exchange says: 

For June the turnover was 667,400 tons, compared with 317,950 tons 
in May. Brokers reported a great broadening of the sugar market with 
many houses trading that had been out of the market for years. 

Raw sugar improved about 40% in value during the month. With 
the current world sugar crop estimated at about 26,000,000 tons this 
means an improvement of about $150,000,000 in value for the crop. 
Futures prices improved 21 to 23 points during the month. Actual raw 
sugar advanced from .57 cents a pound to .85 cents, without the duty, 
at the close of the month. 

—_—— —_—__- 
Bank Stock Buying by Group Opposed—Purchase 
Prohibited by West Virginia Branch Banking Law, 


State Attorney-General Rules. 

State laws prohibiting branch or group banking were 
held applicable to purchase of bank stock by the American 
Readjustment Corporation of Morgantown in an opinion 
recently rendered by Attorney-General Howard B. Lee of 
West Virginia. This is learned from Charleston, W. Va., 
advices July 2 to the “United States Daily’, which further 
reported: 

The opinion was prepared by R. A. Blessing, Assistant Attorney-General, 
at the request of L. R. Charter Jr., State Banking Commissioner, who 
said a plan had been proposed by the Readjustment Corporation for buying 
up stock in a group of State banks. 

Purchase of bank stock by a corporation for the purpose of controlling a 
‘banking institution, Mr. Blessing held, would amount to the entrance by 
the corporation into the branch banking business, which is prohibited by 
State law. 

The text of his opinion, to Mrs. Helen Barringer, Deputy State Banking 
Commissioner, follows in full text: 

Dear Mrs. Barringer: We have examined the report made by Dr. Luther 
A. Harr, Professor of Banking and Finance, Wharton School, University 
of Pennsylvania, on the ‘“‘Arc Plan of Banking,’’ and the outline of a pro- 
posed plan of operation of the American Readjustment Corp., a West 
Virginia corporation, in the light of your request for an unofficial opinion 
and in the light of the banking and other laws of this State which are in- 
volved. We have also examined the purposes of said corporation as set 
out in the articles of incorporation on file in the office of the Secretary of 
State. 

The purposes enumerated in its articles of incorporation are legitimate 
0 long as their exercise does not violate any law. In other words the 
purposes are legitimate, but if their use should be invoked so as to result 
ain the violation of the statute, Code 31-4-9, prohibiting branch banking, 
or the statute, Code 31-4-18, prohibiting a corporation other than banking 
institutions from doing a banking business, or by evasion, the statute, 
Code 31-4-16, fixing a double liability of stockholders, the exercise thereof 
would become unlawful. We mention only these three provisions of the 
statute as they suffice to point out the possibilities to be encountered. 

As examples, it would seem that should such a corporation obtain a 
controlling interest in any banking institution and continue its banking 
activities, the former in contemplation of the statute would be doing a 
banking business, and that should such controlling interest be obtained 
in more than one banking institution, a double liability attaching in each 
instance, or as to each bank, and the property of the holding corporation 
as a stockholder being liable therefor, it would result in diverting the 
assets or property of the holding corporation, as stockholder of one bank, 
to meet the double liability of the other bank, in case of failure of either. 

Your attention is also directed to the third paragraph of section 38, 

¢.article 8, chapter 31 of the Code, dealing with forbidden practice which 
weads as follows: 

“It shall be unlawful for any person to purchase and hold stock in any 
banking institution organized or authorized to transact business hereunder 
for the purpose of selling, negotiating or trading participation in the owner- 
ship thereof either for the purpose of perfecting control of one or more such 
banking institutions or for the purpose of inducing other persons, firms 
or corporations or the general public to become participating owners therein. 
Nothing herein shall prevent the ownership of stock in any such banking 
dnstitution by any person for investment purposes. 

“Any person violating any provision of this section shall be punished 
as provided in the next following section.”’ 

Might not the word ‘‘person’’ in the quoted statute include the word 
“corporation” as the word ‘‘person”’ is defined in paragraph (i), section 10, 
article 2, chapter 2 of the Code. 

Having come to this conclusion and the proposed plan otherwise being a 
‘question of management and supervision, comment thereon becomes 
aunnecessary. 

———<————— 

N. Penrose Hallowell, Partner in Former Firm of Lee, 
Higginson & Co., Heads New Lee Higginson 
Corporation. 

The executive personnel of the new Lee Higginson Cor- 
poration, organized by members of the old banking firm of 
Lee, Higginson & Co., was announced yesterday, July 5. 
Plans for the formation of the new corporation to engage 
in the securities business were disclosed last month on the 
announcement of the liquidation of the old investment firm. 

N. Penrose Hallowell, one of the members of the old firm, 
will be Executive Vice-President in general charge of the new 
corporation’s business in New York, Boston and Chicago, 
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with headquarters. Last night’s New York ‘Evening 
Post,’’ from which the foregoing is learned, went on to say: 


The three main offices of the corporation will be in direct charge of the 
following Vice-Presidents, all of whom were partners in Lee, Higginson & 
Co. New York, Edward N. Jesup Boston, Caarles E. Cotting, and Chicago, 
Charles H. Schweppe. 

Edward H. Osgood will be Treasurer and Barrett Wendell Jr. and William 
McCormick Blair will be connected with the corporation’s Chicago office. 

‘The other members of the partners iip of Lee, Higginson & Co.,’’ says 
the announcement of the executive personnel, ‘‘will give their active co- 
operation to the new corporation while devoting themselves mainly to the 
affairs of tne firm.”’ 


The old firm was hard hit by the collapse of Kreuger & Toll following 
the suicide of Ivar Kreuger, Swedish match king, and announced its in- 
tention to discontinue issuance of securities and to liquidate its assets. 

aetna Praeninasatas 

First National Old Colony Corporation Makes Changes 
in Title—Hereafter Will Conduct Business in New 
England States (Except Connecticut) Under Name 
of “The First of Boston Corporation of Massa- 
chusetts” and in Other States and Europe and 
South America Under the Title of the First of 
Boston Corporation. 


At a meeting on July 6 of the board of directors of the 
First National Old Colony Corp. of Boston, the security 
affiliate of the First National Bank of Boston, it was decided 
for convenience of operation to conduct its business in the 
New England States, except Connecticut, under the name 
of ‘‘The First of Boston Corporation of Massachuetts,’’ and 
to conduct its business in the remaining States and abroad 
under the title of ‘“The First of Boston Corporation.’’ These 
corporate changes do not involve any change of policy, of 
personnel or of the number or location of offices. 

Allan M. Pope—we quote from the Boston ‘‘Transeript’’ 
of July 7, from whieh the above information is obtained— 
will be Chairman of the board of the First of Boston Cor- 
poration of Massachusetts and President of the First of 
Boston Corporation, while Edwin R. Marshall will be 
President of the former corporation and Senior Vice-President 
of the latter. All the present officers of the First National 
Old Colony Corporation will continue their duties under 
similar titles in one or the other of these corporations. The 
“Transeript,’’ continuing, said: 

All the present offices will be continued at the same address, and the 
customers of the First National Old Colony Corp. may continue tov do 
business as heretofore with the most conveniently located office of either 
corporation. 

This change has been contemplated for some time for convenience in 
meeting new conditions, resulting in part from the growth of the business 
of the First National Old Colony Corp. now conducted through offices 
in the principal cities of the United States and through representatives in 
England, France, Germany and Argentina. 

The First National Old Colony Corp. was the successor to the First 
National Corp. of Boston, establisned in 1918, and of the Old Colony Corp. 
formed in 1926, being organized when the First National Bank of Boston 
and the Old Colony Trust Co. were merged (in December 1929). 

The offices to be operated by the First of Boston Corpora- 
tion of Massachusetts are in Boston, Worcester and Spring- 
field, Mass.; Providence, R. I., and Rutland, Vt., while 
those which will be under the jurisdiction of the First of Bos- 
ton Corporation are in New York, Philadelphia, Baltimore, 
Washington, Pittsburgh, Hartford, Buffalo, Atlanta, Chi- 
eago, Cleveland, St. Louis, Kansas City, San Francisco, 
Los Angeles, Portland, Ore., and Seattle. Foreign repre- 
sentatives of the latter corporation will be in London, Paris, 
Berlin and Buenos Aires. The executive offices will be at 
67 Milk St., Boston, and 100 Broadway, New York. 

—_+__———_—— 
Receivers Appointed for Brokerage Concern of Ham- 
bleton & Co., Baltimore, and Its Affiliate, the 
Hambleton Corporation. 


Henry G. Perring and Edwin W. Poe on July 7 were 
appointed receivers of the banking and brokerage firm of 
Hambleton & Co., Baltimore, Md., and its affiliated ecom- 
pany, the Hambleton Corporation, by Judge Charles F. 
Stein in the Cireuit Court. The receivers were required to 
post $20,000 bond in each case. The Baltimore ‘“Sun’’ of 
July 8, from which the above information is obtained, went 
on to say: 

The receiversiip proceedings were instituted last month by groups of 
stockholders in each of the organizations. The defendant organizations did 
not resist the receiverships, but submitted to such action as the Court might 
determine to take. 

In its answer, Hambleton & Co. admitted that the report of its President 
to stockholders for the year 1931 showed an operating loss of $238,614.35. 
This was incurred, it was said, by closing offices and terminating contracts 
before the present management was elected. " 


ip 
— 





Call Upon National Banks for Statement of Condition 
June 30—First Required by Comptroller of Cur- 
rency This Year. 

A eall issued by the Comptroller of the Currency on July 1 
for statements of condition by National banks under date of 
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June 30, was the first published report to be required in the 


case of these institutions this year. The customary call for 
the first quarter was omitted by the Comptroller. An item 
regarding the omission of the cail at that time appeared in 
our issue of April 2, page 2439. 

The New York State Superintendent of Banks, as well as 
other State bank heads issued the usual call for reports from 
banks, trust companies and private bankers at the close of 


business June 30. 
a 


Call Money Rate on New York Stock Exchange Cut 
to 2%. 


The renewal rate for call money on the New York Stock 
Exchange, which had been “‘pegged”’ at 244% since early in 
January was reduced on July 7 to 2%. Stating that this 
action terminated the longest stretch of unchanged call 
money quotations on record, the New York ‘Times’ of 
July 8 added: 

The last previous time when call money renewed at 2% was on Oct. 15 
of last year. The rate rose to 3% at the end of last year and dropped to 
2\%% on Jan. 8, since when it has been maintained at that level constantly 
despite the fall of other money rates to record lows. 

Money brokers remarked that there was no particular reason for the 
change in rates yesterday that had not existed months ago. Outside the 
Stock Exchange call money has been available at 1% for some time, although 
some of the larger banks have maintained an informal agreement not to 
make outside call loans at less than the Stock Exchange figure. 

The money committee of the Stock Exchange has been subjected to 
criticism from time to time for maintaining an artificial rate for call money 
at a time when bankers’ bills are being discounted at three-quarters of 1% 
and time money is available at 14%. ‘The reasons for the maintenance 
of the pegged rate are unknown since no danger of large withdrawals of 
funds was apparent. 


i 
Se 


Acceptance Credit Fees Raised by New York City 
Banks—Informal Agreement to Increase Minimum 
Commissions. 


The large New York City banks have agreed informally 
to raise their commission fees for accepting bankers’ bills, 
it was stated in informed quarters on July 1, according to 
the New York “Journal of Commerce’’ of July 2, which 
likewise said: 

The agreement applies to the minimum commissions to be levied against 
customers. Practically all of the large accepting banks will base their 
charges upon the new schedule, it was stated. 

The new commission fee is 14% on an annual basis, the actual commission 
paid being reduced according to the maturity of the credit. Bills due in 
30 days are 1-sth of 1% and for each month added to the term of the credit 
there is a rise of 1-8th of 1% until theoretically on a 12-months’ bill 144% 
is reached. 

On the old basis 30-day maturities were charged 1-8th of 1%; 60-day 
bills were 3-16ths of 1% and 90s were % of 1%. Commissions for high 
maturities were based upon a general rate of 1% annually. 

While the banks raised their commission charges for accepting new bills 
dealers who failed to reduce their bid and asked rates on bills since the cut 
in the Reserve Bank rate last week, yesterday cut rates 1-8th of 1%. The 
entire market is now buying and selling on a 7-8ths of 1% bid. 3-7ths of 1% 
asked. 

With extremely low market rates for bills the banks raised the com- 
mission charge principally in order to increase their earnings. The low 
market rates, it was pointed out, make the new commission schedule 
possible without running the danger of leading borrowers on acceptances 
to finance their operations by other methods. 


Boosts Gross Earnings. 

On a rough estimate the increase in commission charges would raise 
banks’ gross earnings on accepting fees from about $7,000,000 annually 
to over $10,000,000. This is based upon an acceptance volume of $700,000,- 
000. With most of the bills due in three months and with the three-month 
fee calculated on the annual basis, the earnings as estimated represent 1% 
and 14% of the total, respectively. eae: es 


- 
a ae 


E. I. du Pont de Nemours & Co. to Avail of Trade 
Acceptances—Believes Use Will Expand Business. 


The intention of E. I. du Pont de Nemours & Co. to make 
use of trade acceptances was made known in an announce- 
ment on July 7 by President Lammot du Pont, which said: 


Will Use Bilis, 


E. I. du Pont de Nemours & Co. and its subsidiaries and affiliated com- 
panies will support the efforts of the banking and industrial committee by 
adopting the practice of taking short-term acceptances from responsible 
customers in payment for goods sold to them and of issuing trade accept- 
ances promptly in payment for goods purchased. 

4 We are supporting the trade acceptance plan in the belief that it will 

assist legitimate business to obtain needed credit from the banks; it will 

increase bank deposits; it will serve as a means of expanding the Federal 

Reserve Banks’ outstanding credit, all of which should tend to stimulate 

} eg stop further deflation and accelerate the return of normal con- 
tions. 

The trade acceptances received by our companies in payment for products 
sold will be discounted at banks or sold to banks through note brokers. 

We shall urge the banks receiving trade acceptances to rediscount them 
with the Federal Reserve. 

Your co-operation and support of this procedure should materially ex- 
pedite the return of many unemployed to the ranks of industry and aid in 
reviving business to a more normal volume. 


* The letter also said: 


The decline in prices will be stopped and an improvement in prices and 
business will result if properly safeguarded credit can be extended to 
business. 
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The purchase of government bonds by the Federal Reserve banks is 
making credit available in the banks of the nation. The banking institutions 
would pass on this credit to industry and commerce, if in doing so they 
could be assured of the maintenance of the liquidity they now enjoy. a | 

There is a scarcity of discountable commercial paper in the market in 
which the banks may employ their funds. 

The general use of trade acceptances would supply the banking insti- 
tutions with desirable commercial paper for investment of their present 
surplus funds and make available to industry and commerce needed credit. 

To this end those adopting this plan agree to make a practice of taking 
short-term trade acceptances from their responsible customers in payment 
for goods sold and of giving trade acceptances in payment for goods bought. 
Such trade acceptances as they receive they propose to discount at banks 
or to sell to banks through note brokers. They urge banks receiving trade 
acceptances to make a practice of rediscounting them with the Federal 
Reserve banks. By this means the banks are again placed in funds to make 
further extension of credit to industry. 


According to the New York “Times” of July 8, other 
large industrial concerns that have adopted the plan, the 
announcement said, were the American Rolling Mill Co., 
the Campbell Soup Co., the General Electric Co., the Gen- 
eral Motors Corp., the National Steel Corp., the Standard 
Oil Co. of New Jersey, the United States Rubber Co. and 
the Westinghouse Electric & Mfg. Co. 


—_—— 
—_— 





Increased Use of Trade Acceptances Proposed by 
Banking and Industrial Committee in Philadel- 
phia Federal Reserve District. 


Trade acceptances will be used on a larger scale to stimu- 
late trade and increase employment in the Philadelphia 
area under a plan recommended on June 30 by a sub-com- 
mittee of the Banking and Industrial Committee of the 
Third (Philadelphia) Federal Reserve District, and an- 
nounced by Herbert J. Tily, President of Strawbridge & 
Clothier and a member of the committe>. acting for George 
H. Houston, President of the Baldwin Locomotive Works, 
Chairman of the committee. Mr. Tily’s statement on the 
sub-committee’s action was given as follows in the Phila- 
delphia ‘‘Publie Ledger” of July 1: 

It is the unanimous opinion of the Banking and Industrial Committee 
that a more general use of trade acceptances as a substitute for open book 
accounts will stimulate the granting of bank credit; that it will result in 
increasing volume of sales, in stimulating commodity prices and in increased 
employment. The committee feels that the matter is of sufficient importance 
to justify the development of a program along National lines for the intro- 
duction and general use of trade acceptances. Furthermore, it is their 
view that such a program should be brought to the attention and that it 
should receive the approval of the Federal Reserve Board. the Chamber of 
Commerce of the United States, the Chambers of Commerce of important 
trade bodies located throughout the United States, including credit or- 
ganizations. The subcommittee to which this subject was referred for 
study was instructed to aid in the development of such a program, and 
to this end was requested to co-operate with the Banking and Industrial 
Committee in each of the 12 Federal Reserve Districts. 

While the use of the trade acceptance in this country is not a new develop- 
ment, its volume was never important because of the relative ease in 
obtaining credit upon single name promissory notes. The proper use of the 
trade acceptance will result in liquidation of book accounts or receivables. 
With the co-operation of banks, which have always viewed with favor the 
discounting of genuine trade acceptances, book accounts or receivables 
can immediately be converted into cash. In this way the credit strain will 
be eased. The easing of the credit strain will result in increasing volume of 
sales, resulting increased employment. It is quite likely that the general 
use of the trade acceptance may prove to be a substantial factor in bringing 
about norma! business conditions in this country. 

The Banking and Industrial Committee was very much encouraged to 
learn that trade acceptances are being used, although in a somewhat 
limited way, by many large and important corporations. These groups 
have signified their approval of the program for broadening the field of its 
use and have indicated their willingness to give and take trade acceptances 
covering purchases and sales of merchandise made by their companies. 


The sub-committee is headed by Howard A. Loeb, Chair- 
man of the Tradesmen’s National Bank & Trust Co., and 
with the following as members: Irenee du Pont, Vice- 
Chairman of E. I. du Pont de Nemours & Co.; Arthur C. 
Dorrance, President of the Campbell Soup Co.; Edward 
Hopkinson Jr., of Drexel & Co.; Lessing J. Rosenwald, 
President of Sears, Roebuck & Co., and A. Homer Smith, 
President of the drug firm of Sharp & Dohme, Inc. 

The above action follows that taken by the Banking and 
Industrial Committee in the New York Federal Reserve 
District, to which reference was made in these columns 
July 2, page 62. The formation of the Philadelphia com- 
mittee was noted in our issue of June 11, page 4262. 
Report to Senate by Eugene Meyer, Governor of Federal 

Reserve Board Regarding Government Securities 
Held by Federal Reserve Banks and Purchases and 
Sales Since 1919—Holdings April 30 1932, $1,227,- 
814,000. 

According to a report submitted to the Senate on June 4 
by Eugene Meyer, Governor of the Federal Reserve Board, 
government securities held by Federal Reserve banks on 
April 30 1932 aggregated $1 ,227,814,000—the highest in the 
period covered by the report. The report, made in response 
to a resolution passed by the Senate on May 10 (and given 
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in our issue of May 14, page 3570) shows holdings of govern- 
ment securities by months from January 1919 to April 1932, 
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and the purchases and sales of such securities during the aie din 
same period. The total purchases of securities during Holdings on | Total Pur- ( Paola 
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: 1924— cai ines ‘dium saint tie ss an ail adopted. <A dispatch from Washington, June 25, to the 
February. ...2..2222.222.| 165/463,000 | _ 59:840:000 30'748:900 New York “Times,” reporting this, went on to say: 
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IEE so wt acintaceseess 3,738,000 62,740,000 | 63 ,207 ,000 houses, particularly those introduced by Senator Glass and Representatives 
ee ee Pee: aa. 160,000 222,111,000 ! 265,689,000 
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As to the latter, providing that Federal Reserve banks and the Treasury 
undertake to restore the level of wholesale commodity prices to their 
1921-1929 average, the report declared: 

“The a priori decision that prices can and must be restored by currency 
and credit measures to the 1921-1929 average or to any other predetermined 
point is most disturbing. The volume powers of the Federal Reserve 
System with respect to currency and credit cannot be used with such pre- 
cision as to put prices at a given point. 

Price Plans Are Denounced. 

“The System does not and cannot control price levels, nor can the 
entire banking system and the Treasury combined wisely hope to do so. 
The passage of the proposed fiat would inevitably produce grave distortion 
of the operations of the Reserve System. Attempts by Congress to repeal 
or ignore the economic Jaw of supply and demand are doomed to failure. 

“The expectation that a mere edict from Congress to the Treasury and 
the Reserve System will enable them, by means of a managed system of 
currency and credit, to put and keep commodity prices where they will, 
is not possible of realization.” 

The reports, which dealt in similar terms with other pending legis- 
lative proposals inconsistent with the views of the committee, was prepared 
by a group of 24, consisting of one banker and one merchant or industrialist 
from each of the Federa] Reserve districts. The Chairman of the Com- 
mittee was Harry A. Wheeler of Chicago. 

It condemned the suggestion that legislation be enacted to guarantee 
deposits of member banks of the Federal Reserve System and, under 
certain restrictions, of non-member banks, as provided in the Steagall Bill. 

The report also took issue with the provision of the Glass Bil] that after 
three years no member bank shall be permitted to have an affiliated 
organization engaged “principally in the issue, flotations, underwriting, 
public sale or distribution at wholesale or retail or through syndicate partici- 
pation of stocks, bonds, debentures, notes or other securities.” 


Security Affiliates Upheld. 

“In defense of the maintenance of security affiliates, without any time 
limitation, such as three or five years,” said the report, ‘“‘it is well to 
recall that such security companies have been important factors in pro- 
viding government, commerce and industry with necessary financing. 

“Banking institutions through such companies or through their own 
bond departments, which the measure also would drastically destrict, if 
not actually bar, are a major factor in providing the long-term credit 
requirements of domestic business, exceeding the performance of private 
investment banking houses. 

“Security affiliates heretofore have not been required by law to be 
subject to the examination or regulation of banking authorities of either 
Federal or State governments. It would be as reasonable to abolish banks 
because of injudicious practices, because some abuses have developed in 
their operations.”’ 

As an alternative remedy, the Committee recommended the enactment 
of legislation requiring security affiliates to be subject ‘‘to the examination 
and regulation of Federal banking authorities, such as the Federal Reserve 
Board,” that ‘“‘security affiliates of member banks should be denied the 
right to offer in their own names shares of stock of any affiliated bank 
or of the security company itself,’ and that ‘“‘member banks should be 
permitted to make loans or other credit advances to their security affiliates 
only under careful regulation and with precise limitations upon the amounts 
of such loans.” 

Glass Bill Called Contradictory. 

The Committee further recorded its disapproval of the proposal in the 
Glass Bill that a member bank of the Federal Reserve System not be per- 
mitted to be affiliated with a non-member bank. 

“The very measure which advances this idea,” the Committee declared, 
“would permit a group banking organization, through a holding company, 
to include banks which are not members of the Reserve System as well as 
banks which are.’’ 

The Committee favored the permanent establishment of a special Federal 
agency similar to the Federal Liquidating Corporation contemplated in the 
Glass Bill to assist in the liquidation of suspended banks of the Federal 
Reserve System. 

It pointed out that in the present situation upward of an estimated 
$2,000,000,000 was involved in the liabilities of suspended banks, a con- 
dition depriving depositors of funds and impairing the functioning of the 
banking machinery, besides being detrimental to communities affected and 
business generally. 

Although the principle is in harmony with its views, the Committee also 
dissented from the method proposed for carrying out a provision of the 
Glass Bill to prevent further extension of Reserve credit to member banks 
which are making undue use of their lending powers, for the speculative 
carrying of or trading in securities, real estate or commodities, or for any 
other purpose inconsistent with the maintenance of sound credit conditions.” 
i -_ Committee opposed the vesting of this power in the Federal Reserve 

oard. 

Control by Banks Favored. 

“Some protection against such abuses would be afforded if the exercise 
of any additional power in this direction should rest principally in the 
Reserve banks rather than in the Federal Reserve Board, which might, 
however, be permitted to act as an appellate body,” said the report. 

“In this connection, the Committee supports the principle, advocated by 
the chamber of regional autonomy of the Reserve banks. They make the 
actual contacts with the member banks, involving such knowledge of their 
operations as cannot be possessed by the Board in Washington. 

“Greater centralization of power in the Federal Reserve Board in the 
control of relationships between the district and member banks presents 
obvious dangers of weakening district autonomy and of subjecting member 
banks to unnecessary interference by a small, far-removed, politically 
disappointed group of men who are not possessed of first-hand knowledge 
of district situations and the conditions and operations of the member 
banks.” 

Felix M. McWhirter, President of the People’s National Bank of Indian- 
apolis, wrote a minority report in which he contended that the majority 
of the Committee in some of its recommendations had exceeded its charter. 
He dissented strenuously from the recommendations of the majority that 
‘ta National bank should be permitted, subject to carefully devised admin- 
we a _ unlimited by restrictions of State laws, to estab- 
is ate-wide branches ; Federal legislati imi 7 
iat ee eae gislation should not deny similar powers 

He said ‘this would be as flagrant an invasion of State rights in the 
financial field by Federal political power as has ever been attempted.” 


It would, he said, “force unrestricted branch banking on the States regard- 
less of local sentiment.” 7 


THE COMMITTEE’S RECOMMENDATIONS. 
Denial of Discount Rates by Reserve Banks. 


The 12 regional banks should be given explicit authority to deny the 
right of discount to any member bank upon a finding that its lending 
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operations are likely to endanger its solvency or contribute to unsound 
credit conditions, provided the member bank has been given suitable 
warning and sufficient opportunity to correct objectionable practices. 

Any member bank thus denied access to discount accommodation should 
be permitted an appea}-to the Federal Reserve Board. 

Security Affiliates. 

Member banks shall be permitted to maintain as affiliated institutions 
companies organized to transact the business of originating and buying 
and selling conservative investment securities. Provisions of law should 
be adopted that will require that such security affiliates shall be subject 
to the examination and regulation of Federal banking authorities, such as 
the Federal Reserve Board. 

Security affiliates of member banks should be denied the right to offer 
in their own names shares of stock of any affiliated bank or of the security 
company itself. 

Member banks shall be permitted to make loans or other credit advances 
to their security affiliates only under careful regulation and with precise 
limitations upon the amounts of such loans. 


Security Marlet Loans for the Account of Others Than Banks. 


It is underisable to provide by statute for the prohibition of security 
loans in the financial centers for the account of others than banks. 


Open Market Operations. 

It is not desirable to provide definitive legislation regarding the agencies 
which in the Reserve System should have responsibility for the conduct 
of the System’s open market operations. 

The System should be in a position to make such modification in its 
machinery as developments may necessitate, subject to the understanding 
that any such machinery should give full opportunity for a full and inde- 
pendent statement of its position by the Federal Reserve Board as well as 
by any individual Reserve bank. 


Membership Conditions of the Federal Reserve Board. 

Treasury representation on the Federal Reserve Board should be elimi- 
nated. At least two members of the Board should be possessed of proved 
banking experience. The Governor should be Chairman of the Board. It 
should be housed in a building of its own. Salaries of Board members 
should compare more favorably with salaries paid principal administrative 
officers of Reserve banks. 


Removal of Bank Officers and Directors. 

Any grant of power to supervisory officials to remove for cause an 
officer or director of a member bank should be carefully restricted in 
the law by definite provision of safeguards against its abuse. Specifie 
charges should be advised to the accused individual with reasonable oppor- 
tunity to engage counsel and prepare a defense; a hearing should be 
granted before the Board of Directors of the district Reserve bank, and an 
appeal should be permitted to the Federal Reserve Board. 

No vague or uncertain statute or regulation with reference to removal 
from office of bank officers or directors, that would permit of arbitrary 
or unreasonable charges or unmerited injury to such officer or director, 
should be adopted. 


Liquidation of Suspended Member Banks. 

There should be established a special Federal agency—similar to the 
Federal Liquidating Corporation contemplated in the Glass Bill, as reported 
to the Senate—to assist in the speedy liquidation of suspended member 
banks of the Federal Reserve System. 

A contribution by the Federal Government to the capital funds of such 
corporation, equivalent to the aggregate revenuees from the franchise tax 
upon the Federal Reserve banks, is reasonable. 

Subscriptions from the surplus of the Reserve banks as well as of mem- 
ber banks combined with the subscription of the Federal Government 
should be sufficient to enable the special agency to liquidate the assets of 
suspended member banks of the Reserve System as speedily as prudent 
management will permit. 

The capital subscription of member banks should be given a preferred 
position with respect to dividends from the earnings of the corporation, 
as well as preference in the event of the liquidation of the corporation 
itself. 

Required Capital of Member Banks. 

Legislation should be enacted providing that no National bank may be 
organized with less capital than $100,000, except that a National bank, 
subject to the approval of the Comptroller of the Currency, may be organ- 
ized with a capital of not less than $50,000 in any place with a population 
not exceeding 6,000 inhabitants; and that, to become a member of the 
Federal Reserve System, a State bank should be required to possess capital 
at least equal to that required of a National bank organized in the 
saz.e place. 

Branch Banking. 

A National bank should be permitted, subject to carefully devised admin- 
istrative restrictions but unlimited by restrictions of State law, to establish 
State-wide branches; Federal legislation should not deny similar powers 
to State member banks. 

In Federal legislation statutory permission to National and State menrber 
banks to establish branches should be conditioned upon approval of admin- 
istrative authorities; subject, however, to definite statutory requirements 
that the capital of the branch system shall not be less than the aggregate 
of the capital that would be required if each banking office in the branch 
system, including the parent bank, were an independent National bank. 

Administrative authorities should be able to require a showing in case 
of the application for a branch that the general condition of the branch 
system, as well as the conditions under which the branch would operate, 
indicate the probability of its successful maintenance. 

The power to establish a branch in any given location within the branch 
area should be granted only after administrative finding that another bank, 
with or without branches, is not adequately servicing the banking require- 
ments of the district of the proposed branch. 

In order to avoid complications that would result from rapid or competi- 
tive extension of branch banking, there should be legislative grant of 
discretion to the admintstrative authorities to require a suitable period of 
notice of intention to establish a de novo branch or to acquire branches 
by merger, as well as of dishretion to withhold final approval for a reason- 
able period of time. 

To provide uniformity in the development of branch banking within the 
Federal Reserve System, authority should be vested with the Comptroller 
of the Currency to prescribe regulations with respect to the granting of 
branch banking privileges for National banks and in the Federal Reserve 
banks to prescribe regulations with respect to State member banks, subject 
in each instance, however, to the review and concurrence of the Federal 
Reserve Board. 

Group Banking. 

Such provisions of law and supervision should be established as will 

encourage group systems to include as far as may be practicable only 
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National and State member banks, make all of their eligible components 
members of the Federal Reserve System, and facilitate the development 
of branch banking within group systems to the limit of legislative grants 
of power to possess branches. 

Legislation should be provided which, after its adoption, will discourage 
group banking systems from acquiring additional component banks of 
more than one Federal Reserve district without special approval of Reserve 
authorities. 

Legislation should be provided which will require that the books and 
records of a holding company owning or controlling a National bank and/or 
a State member bank, whether acquired prior or subsequent to such legisla- 
tion, be made subject to examination by the Comptroller of the Currency 
and/or the Federal Reserve authorities. Where a group contains both 
member and non-member banks, the parent corporation and all its com- 
ponents should be subject to examination by Federal authorities. 

In so far as special regulations may be needed for the purpose of expe- 
diting examinations of group systems, Federal authorities should be em- 
powered to require adequate reports of condition of the group banking 
corporation and each of its components. 

In the case of group banking corporations holding shares of stock of 
one or more member banks of the Federal Reserve System, there should be 
statutory requirements for the establishment and maintenance of suitable 
reserves, invested in readily marketable negotiable assets other than bank 
stocks, in order to assist the group system in protecting the solvency of its 
components. In general, the amount of such reserves should be not less 
than 25% of the banking capital employed, except that in cases where 
double liability attaches directly to the stock of the group banking corpora- 
tion somewhat smaller reserves might be designated. Such reserves should 
not be available as security for any form of pledge, except for the purposes 
for which the reserves are required. 

Legislation should be passed requiring that after a reasonable time no 
component of a group banking system should lend upon the security of the 
stock of the holding company of the group system. 

A component bank of a group system should be prevented by law from 
lending to another component of the same group an amount exceeding, 
say, 10% of the lending bank’s capital and surplus. Its loans to all com- 
ponents of a group system should be limited by law to a reasonable propor- 
tion, say 20%, of its capital and surplus. All loans of one component 
bank to another component should be required to be fully and adequately 
secured by readily marketable securities. 

The capital issues of a holding company of a group banking system should 
be confined to one class of stock ; no debentures or other bond issues should 
be permitted. 

There should be provision of Federal law requiring that any undertaking 
to merge or to effect other amalgamation of the stock interests of two or 
more group banking systems, containing National or State member banks 
as components, be subjected to the consent of the Federal supervisory 
authorities. 

There should be provision of Federal law that any group banking system. 
containing National bank or State member bank components, be prohibited 
from owning or controlling the stock of a corporation not engaged in the 
usual business of banking unless it has the permission of Federal authorities 
vested with power to supervise banking. 

Upon a finding by the Federal Reserve Board that the components of 
one or more group systems control the election of directors of a Federal 
Reserve bank to the detriment of the interests of other member banks, 
the Board should have power to limit or suspend the voting privileges of 
such group components. 


Guarantee of Bank Deposits. 


There should be no legislation providing for the guarantee of bank 
deposits. 
Restoring Price Levels. 


The Committee reiterates the present commitments of the chamber: 
The precise adaptation of the volume of reserve credit in all its forms, 
including note issues, to the requirements of trade should be regarded as a 
problenr of administrative instead of legislative control. 

No limiting policy such as one of maintenance of price stability should 
be imposed by legislation as a definite duty upon the Reserve Board and 
the Reserve banks. 


oo 


Deflation of ‘‘Ideas’’ Called for—Moody’s Find While 
Deflation of Credit and Other Flexible Items Have 
Been Partially Corrected Several Rigid Parts of 
Economic Structure are in Need of Adjustment— 
Interest Burden 50% Above 1992. 

In a survey of the business situation issued June 27 
Moody’s Investors Service indicates that, although much of 
the overexpansion in credit which characterized the period 
from 1924 to 1929 has been corrected, nevertheless several 
rigid parts of our economic structure still are badly in need 
of adjustment. The survey ealls for a “deflation of ideas,”’ 
particularly in regard to domestic fixed indebtedness, war 
debts and certain wage rates, and cites the Lausanne con- 
ference as providing the supreme test of such a revision of 
ideas. 

Moody’s goes on to point out the radical contraction in 
bank loans and industrial production since 1929, as con- 
trasted with burden of debt and governmental expenses, 
which have increased considerably. It states that in the 
ease of bank credit, total bank loans have fallen 35.4% 
from 1929. Probably the most striking item in this group 
it says is the drop in “all other’ loans, which are supposed 
to be, in most cases, commercial loans arising in the course 
of trade and thus self-liquidating. Here the drop from 1929 
has been 40.9%. Loans on security collateral fell 45.3%, 
brokers loans on the N. Y. Stock Exchange 96.5%, while 
real estate loans declined only 13.6% from 1929. Total 
deposits, both demand and time, fell 22.4%. 

Likewise in the case of industrial activity the deflation has 
been severe. Industrial output as a whole has fallen 49.2%, 
wholesale prices 33.3%, national income 33.1% and total 
manufacturing payrolls 56.59%. Wage seales have dropped 
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17%, but this has been more than offset by the decline of 
22.9% in the cost of living. The survey continues: 


On the other hand there has been, at the same time, a further increase of 
5.7% in the total fixed debt, and of 51% in the real burden of all fixed 
charges. U.S. Government expenses, too, rose by 26%. 

The plight of those debtors who are saddled with a heavy fixed debt has 
led to a strong pressure for some sort of inflation. It is being forgotten that 
inflation carries doubtful advantages and sure disadvantages. It would 
disarrange our entire economic structure, expropriate millions of small 
investors, depositors and wage earners, and upset confidence in our stability 
for a good while to come. 

Probably a less costly alternative way out will prove to be a forced (unless 
it is voluntary) reorganization of the weaker debtors and adjustment of 
claims to reality. The sooner a realistic view on these matters obtains, 
that is, the sooner the rigid lines of thought are broken, the sooner the 
necessary remainder of deflation will be completed. 

The following statistics are supplied by Moody’s: 

CREDIT DEFLATION SINCE 1929. 
(Amounts in Millions) 

















1924 1929 1932 % Change 
Low. High. Last. from 1929. 
Total bank loans (all U. 8.)---- $31,428 $42,200 $27,275 —35.4 
Loans on security collateral _ -- 5,704 11,480 6,275 —45.3 
Real estate loans------_------ 3,732 10,420 *9,000 —13.6 
a eee 21,992 20,300 12,000 —40.9 
Brokers’ loans (N. Y. 8. E.)_--- *2'650 8,549 300 —96.5 
Total known security loans- ---- *7 000 16,860 6,335 —62.4 
Total investments-----..------ 14,229 16,830 19,092 ai3.4 
Total dem. and time deposits_ -- 42,954 53,350 41,425 —22.4 
Velocity of deposit, N. Y. City~-- 92.4 243.6 67.0 —72.5 
Velocity of deposits outside N. Y. 91.7 137.0 86.0 —37.2 
No. of banks in operation in U.S. 29,348 25,330 19,839 —21.7 
Stock prices_--------- : 62.5 346.7 3.9 —90.2 
INDUSTRIAL AND PRICE DEFLATION SINCE 1929. 
1924 1929 1932 % Change 
Low. High. Last. Srom 1929. 
Industrial production (index) - -- 84 126 64 —49.2 
Wholesale prices (index) -----.~-- 94.9 96.5 64.4 —33.3 
Cost of living (index)_.-_.----- 100.6 101.0 77.9 —22.9 
National income (billions) - ----. $74.5 $85.2 b$57.0 —33.1 
No. of people gainfully employed 
GL. eo et ale 43.5 47.0 37.8 —19.6 
Total mfg. payrolls came. —e 85.0 112.0 48.7 —56.5 
Ware rates (index’ ----- tes ee 208 229 190 —17.0 

















FIXED DEBT AND GOVERNMENTAL EXPENSES SINCE 1929. 
(End of Year—in Billions) 


























% Change 
1925. 1929. 1931. from 1929. 
Total corporate bonds- - - -- $28.5 $41.7 $44.9 a7.7 
Municipal, State, &c. bonds - 11.8 15.9 18.2 ai14.5 
U. S. Government debt- - -- ---- 20.0 16.0 17.5 ag.4 
Portes OGees. Sots see 4.7 7.6 8.1 26.6 
Urban real estate mortgaces---- *25.0 *37.C *37.0 0.0 
Fasme.morteages....-- -- --+5+-< 9.4 9.2 *9.0 —2.2 
Total fixed debt (face value) - 99.4 127.4 134.7 45.7 
Annual interest charges -- ---- *6.0 *7.9 *8.1 a2.5 
In terms of commodity prices 
GORE FED) 5 ocd wate owns *6.0 *8.6 *13.0 a51.1 
U.S. Govt. exvenses (fiseal years) 3.53 3.85 b4.86 a26.2 
* Approximate. a1931. 6 Estimate for 1931-1932. 
—_— —_- ~~ --—-— 


Senator Borah Urges Congress to Continue in Session 
Until Legislation is Enacted for Expansion of 
Currency—Favors Goldsborough Bill or Substitute. 


On June 29 it was indicated in Associated Press accounts 
from Washington that a campaign was under way by Senator 
Borah (Republican of Idaho) and others to obtain action 
at the present session of Congress on the Goldsborough 
Stabilization Bill or the Senate substitute. The Associated 
Press added. 

Senator Borah served notice in the Senate he would insist on action 
before adjournment on the Glass substitute designed to give circulating 
privileges to $1,000,000,000 of United States bonds. 

Senator Blaine (Rep., Wis.), then sought to place the Goldsborough 
bill on the Senate calendar in lieu of the Philipine independence bill. 

Senator Robinson, the Democratic leader, urged consideration of the 
Philippine bill and said he did not see how the session could adjourn 
without acting on it. 

Mr. Blaine contended, however, that Philippine independence would be 
achieved as quickly if the bill were acted on next session. 

In a statement issued on July 5, Senator Borah said, “if 
we do not at once adopt measures for the expansion of 
currency and a further extension of credit, we will come 
back in the Autumn facing the proposition of devaluating 
the dollar.” His statement follows: 

Congress should not adjourn until the problem of the expansion of the 
currency has been considered. We have sufficient gold in this country to 
justify upon a sound basis currency expansion to the extent of billions if 


necessary. We have far more than one-third of all the gold in the world. 
But, hidden, hoarded, cornered, refusing to help in this great national 
crisis, the country is left paralyzed. 

Crop season is on and it is literally true that in parts of the country 
farmers cannot get credit currency with which to buy binding twine. 


legislation already passed may possess, such as the 
Corporation, such legislation has not revived trade 


Whatever virtues the 
Reconstruction Finance 
or started business. 

The forces of deflation are still advancing. Unemployment is increas- 
ing. Unless the fall of prices can be arrested, there can be no return 
of trade, no lessening of unemployment—and the fall of prices cannot 
be arrested except through the change of the monetary situagion. 

One of the greatest living authorities on economic and monetary prob- 
lems said only a short time ago: ‘‘The Federal Reserve authorities control 
not only the general level of prices in the United States but also the 
price level of all other gold standard countries.”’ 

If we do not at once adopt measures for the expansion of currency and 
a further extension of credit, we will come back in the Autumn facing 
the proposition of devaluating the dollar. There is literally no possible 
way to avoid disaster under the present program. 
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Quoting Senator Borah as stating June 29 that efforts 
should be made to pass the Goldsborough bill, the “United 


States Daily” of June 30 noted: 

The bill as passed by the House was amended by the Senate Banking and 
Currency Committee to provide that for five years Federal bonds ‘“‘shall 
be receivable by the Treasurer of the United States as security for the 
issuance of circulating notes to national banking associations.” 

————— 


Action on Glass Bank Bill by Congress Seen 
in December. 


Enactment of Federal banking reform legislation upon the 
disposition of the Philippine independence bill early in the 
December session of Congress was forecast in Washington 
as likely by reason of the stand taken by both major political 
parties upon that subject. The Washington correspondent 
of the New York “Journal of Commerce” stating this on 
July 4, went on to say: 

The charge is made by Senator Carter Glass (Dem., Va.), who has been 
seeking adoption of the bill bearing his name, that ‘‘sound financial and 
banking reform has been frustrated at every point by arrogant and selfish 
interests controlling an obedient Government.” 

For some time the Glass bill remained the unfinished business of the 
Senate, but was displaced, apparently inadvertently, through the pre- 
sentation of an appropriation measure, after which opponents of the 
branch banking feature objected to any further preference being ac- 
corded it. 

Objection to Glass Bill. 

There was objection to the Glass bill at the time on the ground that 
expansion of debate was leading to the clogging of the Senate calendar 
and to the possible shutting out of other favored legislation. Its fate 
was similar to that of the Philippine independence bill, which was shelved 
until December 8, when it became apparent that despite the fact that 
there were in excess of 75 votes in the Senate for passage, the Copeland- 
Vandenberg filibuster prevented those votes from being expressed. 

It has been contended that the Glass bill could have been put through 
the Senate at this session had Senator Glass been willing to accept certain 
proposals and agree upon compromises with its opponents. The chief 
difficulties exist with respect to proposed State-wide branch banking for 
national banks irrespective of whether such privilege can be accorded 
under State laws to State banks. A second point of controversy arises 
over the determination of Senator Glass to make compulsory separation of 
securities affiliates from parent national banks. Third is the opposition 
of the banks themselves to the requirement that they contribute to the 
fund for establishment of the closed bank liquidating corporation. 


Charges Against Glass. 

It is charged against Senator Glass that he is endeavoring to force into 
the national banking system all of the State institutions, thus creating a 
unit banking system. This would be accomplished particularly through 
operations of the liquidating corporation feature and branch banking. 
Even Senator Norbeck, South Dakota, Chairman of the Senate Banking 
and Currency Committee, is at odds with Glass on this proposition. 

Senator Glass may win out with respect to the compulsory separation 
of the securities affiliates after sufficient length of time is given for 
carrying out such a measure. The record of some of the more important 
corporations uncovered in the Wall Street investigation of the Banking 
Committee is such as to create a great deal of sentiment against continu- 
ing the right of national banks to create corporations for the accomplish- 
ment of that which is denied under the banking laws to national banks. 

On the third point, despite the Senator’s objections, a compromise may 
be reached. 

Senator Glass is bitterly critical of the present Administration, charging 
to it timidity and incapacity and the existence of political intrigue en- 
throned in Washington which causes it to vacillate. 


Hits U. 8. Paternalism, 

He is at odds with it over the attitude of paternalism assumed by the 
State Department with respect to foreign investments. He says, “Ours is 
a Government so utterly devoid of a defined foreign policy as to mystify 
courts abroad and humiliate American citizens everywhere.” 

He added that there have been three times as many bank failures each 
year under the Hoover regime as in eight years under the late President 
Wilson; that there have been business failures in proportion to the very 
verge of stagnation. He declared that constructive help has been with- 
held and chimercial devices applied to problems which vitally affect the 
peace and well being of the people. 

Senator Glass forecasts that before the final session of the present Con- 
gress convenes in December, the need for reform legislation ‘will have be- 


come so pronounced that regret will be expressed that passage of his bill 
had been delayed. 


Senate Passes Bill Reducing Interest Rate on Loans to 
World War Veterans. 


The Senate on June 30 passed and sent to the House a 
bill reducing from 414 to 3% the rate of interest on loans 
to veterans on World War adjusted service certificates. 
There was no record vote. Associated Press accounts from 
Washington, June 30 said: 


The bill also provides that loans may be made immediately after issuance 
of the certificate instead of waiting two years as now provided. 

Senator Norris sponsored the interest reduction and Senator Copeland 
the other feature. They agreed to combine the two measures, which were 
passed as one. 

Senator Smoot, who was against the interest reduction, read a letter 
from the veterans’ administrator, Frank T. Hines, opposing the bill and 
saying it would cost the government $398,623 ,833. 

Mr. Hines reported the measure ‘‘would not be in accord with the fi- 
nancial program of the President.’’ 


According to the “United States Daily” of J uly 1 General 
Hines in his communication to the Senate Finance Com- 
mittee pointed out that: 

This bill would supersede portions of section 502 (c) and on (d) of the 
World War Adjusted Compensation Act as amended, by providing for the 
decrease of the interest rate charged a veteran to redeem a loan paid by the 


Administration, from 6% compounded annually to 3% compounded 
annually. The provisions of this proposed bill would apply to all certificates 
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redeemed by the Administration from banks before as well as after the 
passage of this proposed measure and the interest rate on such certizicates 
would be reduced from 6% to 3% from the date this proposed measure 
goes into effect. 

Section 2 of this bill would supersede that portion of section 502 (1) of 
the Act, as amended, which provides that an interest rate of not more than 
4\%% compounded annually may be charged on direct loans made on and 
after Feb. 27 1931, by decreasing the interest rate to not more than 3% 
compounded annually (1) on allloans made after the enactment of this bill 
into a law, and (2) on all Administration loans made before the passage of 
this measure, such reduced rates to take effect from the passage of this 
measure. It would not apply to outstanding loans made by banks prior to 
the passage of this Act. 

In view of these facts (1) that the effect on Government financing of the 
granting of loans on adjusted-service certificates in increased amounts 
has been and is a decidedly adverse one, and (2) that the present rate of 
interest being charged is considered most reasonable and (3) a change in the 
interest rate to 3% annum compounded annually would result in reduced 
earnings to the United States in the amount of $398,623,833 (the preceding 
figures are based upon approximate amount of loans outstanding at March 31 
1932, of $1,350,000,.000) I feel constrained to recommend against favorable 
consideration of this proposed measure. 

Although this bill has not been presented by this Administration to the 
Director of the Bureau of the Budget I wish to inform you that on a similar 
measure he stated that in view of the cost involved it would not be in 
accord with the financial program of the President.”’ 


The bill had been reported to the Senate by its Finance 
Committee without recommendation. 
> 





Message from Gov. Goosevelt to Delegates at Democratic 
Convention Urging that Party be Kept Free from 
Dictation. 

Governor Franklin D. Roosevelt sent a message to his 
delegates at Chicago on July 1 urging them to “stick to your 
guns’’ in the battle ‘“‘to keep our party as a whole free from 
dictation by a small group representing the interests in the 
nation which have no place in our party.’’ The text of the 
telegram, received by James A. Farley, Roosevelt cam- 
paign manager, was as follows, according to the Associated 
Press: 

I am in this fight to stay. Please thank all delegates voting for me. : 

This is a battle for principle. A clear majority of the convention 
understands that it is being waged to keep our party as a whole free from 
dictation by a small group representing the interests in the nation which 
have no place in our party. 
ke My friends will not be misled by organized propaganda by telegrams 
now being sent to delegates. 
le Stick to your guns. It is clear that the nation must not and shall not 
be overridden. Now is time to make it clear that we intend to stand fast 


and win. 
FRANKLIN D. ROOSEVELT. 


—__~<@— 





Governor Franklin D. Roosevelt of New York Nomi- 
nated for President at Democratic National Con- 
vention—John N. Garner, Speaker of House, 
*jamed for Vice-President. 


At the Democratic National Convention, held in Chicago 
last week, Franklin D. Roosevelt, Governor of New York, 
was nominated (July 1) for President of the United States, 
and on the following day (July 2) John N. Garner (of 
Texas), Speaker of the House, was named for the Vice- 
Presidency. The nomination of Gov. Roosevelt came on 
the fourth ballot, and was made possible with the release 
of the votes of the California and Texas delegates (pledged 
to support Speaker Garner for the Presidency) in favor of 
Gov. Roosevelt. On the first ballot Gov. Roosevelt received 
666144 votes (against 201% for Alfred E. Smith); on the 
second ballot 677% votes were registered for Gov. Roose- 
velt, with 19444 for former Governor Smith; on the third 
ballot 68234 votes were recorded for Gov. Roosevelt, and 
190% for Mr. Smith. The last named had the next highest 
number of votes to those of Gov. Roosevelt in the three 
ballots—the third highest being Speaker Garner, who on 
the three ballots polled respectively the following votes on 
those ballots: 9014, 904%, and 101144. The number of votes 
necessary to secure the nomination was 769-1/3. With the 
breaking of the deadlock, as a result of the action of Cali- 
fornia and Texas, 90 votes (California 44 and Texas 46) 
were switched from Speaker Garner to Goy. Roosevelt. As 
to the subsequent developments the Chicago dispatch July 
1 to the New York “Times” said: 

This started a bandwagon rush, in which only New York—the nominee’s 
‘home State—Massachusetts, Rhode Island, New Jersey and Connecticut 
declined to join, and Mr. Roosevelt was selected by a vote of 945, the 
convention’s two-thirds requirement being 769-1/3. His nearest rival, Al- 
fred E. Smith, received 190% votes, the four States named sticking to 
him to the last. 3 

William G. McAdoo, former Secretary of the Treasury, was the voice 
of Mr. Roosevelt’s destiny. When the name of California was called by the 
reading clerk he took the platform to explain the change of the vote in 
the Western States. The news of the impending action had spread through- 
out the delegates. 

But the galleries had not heard about it, and, when they sensed what 
was happening, the boos and yells with which they expressed their 
anger over the defeat of Alfred E. Smith required the efforts of Mayor 


Anthony J. Cermak of Chicago, whose presence was demanded by Per- 
manent Chairman Thomas J. Walsh, to restore a measure of quiet. 
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McAdoo Speaks for West. 


Mr. McAdoo said that California had not come to Chicago to deadlock 
the convention, that Democracy had suffered enough, as in 1924 when he 
himself had almost polled a majority, by such methods. He said that the 
opinion of the West, in which Speaker Garner joined, was that Demo- 
crats should fight Republicans and not one another. 

He did not say what has been known here for several days, that 
William Randolph Hearst, who has great influence in the California del- 
egation and who “discovered” the qualification of Mr. Garner as a can- 
didate, “pressed the shift to Mr. Roosevelt because he feared that a 
deadlock might produce Newton D. Baker or another candidate with 
whose international policies he is not in agreement. Mr. Hearst also is a 
believer .in majority rule and the Texas-California contingent was re- 
sponding to his ideas on that subject. 

Throughout a feverish day in which, after a whole day and night of 
sessions, Governor Roosevelt had polled on three ballots 682 of the 769% 
he needed, his leaders and their opponents were engaged in efforts to ac- 
complish their ends. For a time it was said that Tammany was ready 
to cast its vote for Mr. Roosevelt if his lines held for another ballot. At 
the same time Mr. Smith, John W. Davis, James M. Cox and other na- 
tional Democratic leaders were bending every effort to win over Roose- 
velt delegations, convinced that his loosely assembled strength would wilt 
under adversity. 

But California and Texas declined to give Tammany the credit for the 
nomination of a Presidential candidate. They caucused at 6 o’clock after 
Texas delegates had besieged Speaker Garner’s campaign manager, Repre- 
sentative Samuel W. Reyburn, for release. 

The Speaker, when he heard what was going on, capitulated. While 
the fourth ballot was in progress Senator Cordell Hull of Tennessee said 
that Speaker Garner had accepted a tender of the Vice-Presidential 
nomination and would be chosen by the convention at its final session 
to-morrow. 


Garner to Accept Vice-Presidency. 


Almost as soon as Mr. McAdoo began to speak standards of States 
went up in tiers and the space above the delegates was soon a forest of 
guidons. The organ pealed and the band played. 

While Mr. McAdoo was waiting for the enthusiasm to subside, James A. 
Farley, the successful manager of the Roosevelt campaign, rushed to 
the platform to slap the California rescuer on the back. 

When the celebration had been going on for about ten minutes the 
only State standards not to be observed in the air were those of Mary- 
land, Rhode Island, Ohio, New Jersey, the Philippines, Massachusetts and 
Connecticut, practically all Smith States. 


Demonstration Stops McAdoo. 


At the start of his speech Mr. McAdoo said: 

“We think that a contest too prolonged would bring schisms in the 
party which could not be cured before election. In a case which re- 
quires a surgical operation a life may be lost by delay. 

“We believe that California should take a ‘stand to end this contest, 
should take a stand regardless of her own interest. 

“Our belief in Democracy is so strong that we feel, when a candi- 
date comes to a convention as the choice of the popular will and has 
behind him almost 700 votes—’’ 

Then the demonstration broke loose. 

The galleries, disappointed over the defeat of Al Smith, refused for 
several minutes to let the proceedings continue. 
shrieked. 

“T appeal to the Mayor of the city of Chicago,’’*shouted Senator Walsh, 
“for the power to control this convention.” 

Mayor Cermak came to the stand and demanded order of the unruly 
crowd. 

“Let me appeal to my friends in the galleries,’’ he said. ‘The Demo- 
cratic National Committee were kind enough to come to our city. You 
are their guests. Please act like guests. lease, I appeal to you, allow 
this great gathering to go back home with nothing but pleasant mem- 
ories of our city. Please,” he said. 


McAdoo Rebukes Galleries. 


This got applause, but the booing began immediately again. 

“Judge in the future,’’ called Mr. McAdoo, “‘whether or not this is the 
kind of hospitality Chicago accords to its guests. I intend to say what 
I have to say here without regard to what the galleries or any one else 
thinks.’’ 

‘‘When any man is within reach of the two-thirds he is entitled to the 
nomination,’’ continued Mr. McAdoo, ‘‘and California proposes to do her 
share to see that the popular will is respected. We came here for the 
great Texan, John N. Garner, ‘or whom we feel love and affection and 
respect. But he hasn’t as many votes as Mr. Roosevelt and he is in ac- 
cord with the position I take here to-night. The great State of Texas 
and the great State of California are acting in accord with what we 
believe best for America and for the Democratic party. I would like 
to see Democrats fight Republicans, and not Democrats, unlike 1924. 

“Our decision represents the will of these delegates. And so, my friends, 
California casts forty-four votes for Franklin D. Roosevelt.” 

Cheers from the convention and moans from the galleries greeted this 
crucial announcement. 

When Illinois was called, Mayor Cermak asked leave to explain the 
vote first. He announced the release of his delegates by Melvin A. Traylor 
and said that, with Indiana’s 30, Illinois would cast her 58 votes for 
Roosevelt, 88 votes in all. 

Thomas Taggart, Jr., speaking for Indiana, confirmed Mayor Cermak’s 
statement and cast the Hoosier State on the bandwagon. 

Iowa, which had been chafing at her bonds, cast her 26 votes for 
Roosevelt on this occasion without a demurrer. 

The development as to the Pacific and Southwestern States came as a 
result of the unwillingness of William G. McAdoo and William Randolph 
Hearst either to permit Tammany to get the credit for the Presidential 
nomination, or by further resistance to Mr. Roosevelt, to risk the nomina- 
tion of Newton D. Baker, whose international policies are disapproved 
by Mr. Hearst. , 

The nomination on the fourth ballot dispelled a theory that had been 
generally accepted as to Mr. Roosevelt’s staying powers in the conven- 
tion. Few believed that if two-thirds did not come on a second ballot, 
a third would show anything but recession of his strength. Perhaps if the 
convention had adjourned after the second ballot early this morning, as 
Mr. Farley wanted it to do, an effective barrier might have been raised, 
although the attitude of California and Texas, as revealed to-night, 
would have made that difficult. 

At any rate, the Hague leadership insisted on a third ballot, giving the 
wavering Roosevelt delegates no opportunity to test the advisability of 
breaking from their ties. This blunder mav have had a great effect on 
the events of to-day. 
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It was sudden change of tactics, for all through Wednesday afternoon 
and night and Thursday’s early hours the Hague leadership had been 
delaying proceedings in every possible way in an effort to avert a vote 
for which the Roosevelt leaders were pressing. They prolonged and added 
to the oratory, they artificially stimulated the parades until it was 
4:27 A. M., before the roll call of the States began. 

But by that time Mr. Hague had decided to insist upon balloting. He 
was sure that the Garner delegates and the other ‘‘Favorite Son’’ groups 
would permanently make part of his anti-Roosevelt bloc. In this he 
proved badly mistaken. 

Mr. McAdoo found the opportunity for which he has been waiting since 
1924. To-night he was the hero of the convention and its central figure. 
What Bryan did for Wilson in 1912, Wilson’s son-in-law did for Roose- 
velt to-night, and both moves were to prevent Tammany and the East 
from choosing or blocking the choice of the Democratic nominee for 
President of the United States. 


It was 10:30 P. M. when the fourth ballot was com- 
pleted. When adjournment was taken at 9:00 A. M. (New 
York daylight time) on July 1 following the third ballot, the 
hour fixed for reconvening was 8:30 P. M. (9:30 P. M. day- 
light). The following from Chicago July 1 regarding the 
first three ballots is from the New York “Times”: 


After forcing two unsuccessful ballots in an attempt to bring about 
the nomination of Governor Roosevelt for President at the all-night 
session of the Democratic National Convention, the Roosevelt forces 
suffered a minor defeat in failing to get an adjournment early to-day, 
but successfully met the counter-attack of the Smith and anti-Roosevelt 
combination on the third ballot, after which adjournment came by mutual 
agreement. 

It was 9 o’clock in the morning when 1,500 disheveled delegates, as 
many alternates and several thousand spectators streamed out into the 
bright sunlight of a perfect July morning. 

All that had been accomplished at a twelve-hour all-night session was 
the taking of three ballots, by which Roosevelt progressed from a vote of 
666%4 to 682.79, which is 104.79 votes more than a majority and 87.12 
votes fewer than the two-thirds needed to nominate. 

Only seven States changed during the roll-calls, and these changes, 
mostly favoring Roosevelt, gave him his slight gains. The shifts are 
shown by the following tabulation of the Roosevelt vote on each of the 
three ballots: 

















State First Second. Third. 
EES REESE, SA ee, nee a ee 14 14 16 
WE: kc cetudnthnde~venmasnonken 12 18 20% 
cent ccuiar ine d¢neas gunwnee 28% 29% 31 
Ps hii een Catcevnbuccenwa 26 26 25.04 
De SoC rey Sete 9 10 9 
i a a Wi ctlatinis hic me aie nee aise wedi a Pes M4 2% 
oR SPE ER ee 44% 44% 45% 
ern. hein wnn none nednene ae 666 4 677% 682.79 





“The first and second ballots were brought about by the Roosevelt leaders, 
who hoped to make good their prediction of a first-ballot nomination 
by shifts after the roll-call and before the announcement of the vote. 


Adjournment Plan Defeated. 


After the speeches placing the nine Presidential aspirants in nomination 
had been ended, Senator Tom Conally of Texas, a supporter of Speaker 
Garner, moved to adjourn. 

The hour was late. The convention had been in session for more than 
six hours, the delegates were tired and sleepy and in any normal con- 
vention, the motion for adjournment at 3 o’clock in the morning would 
have been successful. 

James A. Farley, Arthur F. Mullen of Nebraska, floor leader, and the 
other Roosevelt managers had determined to have a test, and insisted 
that the motion be put to a roll-call. 

It appeared at first as if the anti-Roosevelt delegates would vote for 
the motion. When Illinois cast fifty-eight votes against adjournment, 
thereby insuring certain defeat for the motion, New Jersey also voted in 
the negative and Massachusetts, another Smith State, which had voted 
in the affirmative, changed its vote. 

After the announcement of the vote on the first ballot, Senator Walsh, 
the chairman, immediately directed the roll-call of States for the second 
ballot. The clerk had called out ‘“‘Alabama’’ before Senator Connally re- 
newed his motion, Senator Walsh declared the motion out of order dur- 
ing a roll-call. 

After the second ballot had shown only a slight gain for Roosevelt and 
his managers realized the impossibility of getting two-thirds on a ballot 
immediately following, Mr. Mullen moved to adjourn. 

Dudley Field Malone of New York objected. On a vote the chorus of 
ayes and noes were each so strong that Senator Walsh could not decide. 
Daniel F. Cohalan of New York, another Smith supporter, asked for a 
roll-call and was sustained by more than one-fifth of the delegates, as 
required by the rules. Mr. Mullen then withdrew his motion for ad- 
journment, obviating the necessity for a roll-call, and the third ballot 
proceeded. 

Steady Gain for Roosevelt. 

Frank Hague of New Jersey, the Smith leader, had been reported to 
have said that this third ballot would show a loss for Roosevelt and start 
the beginning of a drift away from him. Instead, Roosevelt gained slight- 
ly and the leaders of both sides, having reached the point of almost com- 
plete exhaustion, were willing to quit. 

William G. McAdoo of California, the most powerful supporter of 
Speaker Garner, had a conference with Mr. Mullen, after which Mr. 
McAdoo moved to adjourn and Mr. Mullen seconded the motion. 

The motion was carried. 


Associated Press accounts from Chicago July 1 indicated 
as follows the standing of the Presidential candidates on 
the first three ballots: 

















First Second, Third, 
es en acu mesepdenactad 666 4 677% 682.79 
REC Uncth acts esandtdbadseudteee 201 %4 194% 19034 
en enue ain eenna eee 90% 90% 101% 
Somat bap ai anasto 852 52 50% 52% 
SNOT ss ccurcanncckees buaneoceehue = Me oe 1) 
Ce sss eecvetdostsnendacgtees 
Byed a melts inne tk en on oie atest ” 24 24.96 
I <a aac alin iene ae — 
A ae nmah anna ae 21 23% 23% 
DEE cocsvetoacvnswdeecesedncuubta 8% 8 8% 
err Tre eer - 22 shee 





Necessary to nominate, 770. 











218 


On the fourth and final ballot the voting was as follows: 
THE FOURTH BALLOT. 
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‘ ° = ~ = = ~~ 3 
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Obio cast one vote for Cox. 

As we indicate in another item, Gov. Roosevelt appeared 
at the convention on July 2, and delivered his speech of 
acceptance. This came after the nomination, unanimously, 
of John N, Garner as Vice-President. Reporting the latter’s 
nomination the Chicago correspondent of the New York 
“Herald Tribune,” (Henry Cabot Lodge, Jr.), on July 2 
said : 

John N. Garner, of Texas, Speaker of the House, whose switch of votes 
last night assured Governor Franklin D. Roosevelt the Presidential nom- 
ination, was nominated by acclamation as the Democratic candidate for 
Vice-President at 3:38 P. M., Chicago time, to-day. The New York 
delegation joined in seconding his nomination. 

During the hour and a half which followed the coming to order of the 
convention and the nomination of Mr. Garner, all the other Vice-Presidential 
possibilities melted away in the blaze of fulsome oratory. There were 
eighteen nominating and seconding speeches. As predicted in this morn- 
ing’s issue of the New York “Herald Tribune,’”’ the stage was set for 
Mr. Garner, due, in overwhelming part, to the debt which the Roosevelt 
forces owed to him. 

While many qualities were attributed to the Speaker, no serious men- 
tion is made of any State which he could carry for the ticket which 
Governor Roosevelt could not win alone. 

The other member of the teamr which assured Governor Roosevelt’s nom- 
ination, William Gibbs McAdoo, is understood to have received word 
that in his contest for the Democratic Senatorial nomination in California 
he will have the support of the Roosevelt organization. 

The present Roosevelt candidate for the Senatorial nomination is Justus 
S. Wardell of San Francisco, who headed the Roosevelt forces in the 
Presidential primaries in May. 

Garner’s Ruggedness Praised. 

Representative John McDuffie of Alabama, in nominating Speaker Gar- 
ner, praised his sterling qualities, rugged strength and his experience 
with the intricate machinery of government. Speaker Garner, the Ala- 
baman declared, did not preach the theories of “two chickens in every pot 
and two automobiles in every garage’ and does not believe that we may 
have prosperity by Executive proclamation. Unable to say yes and no at 
the same time and cool enough for any crisis, Mr. Garner was a man, Mr. 
McDuffie averred, who, with Governor Roosevelt, will lead the Demo- 
cratic party to the greatest victory it has ever achieved.” 


It was noted in the New York “Times” dispatch from 
Chicago, July 2 that only one other nomination was made— 
that of General Matthew A. Tinley of Iowa. When the roll- 
call of the States was concluded General Tinley moved the 
nomination be made unanimous. 

In Washington on July 2 Speaker Garner addressed the 
following message to Representative Sam Rayburn, his cam- 
paign manager at Chicago: 

“Please convey to the Democrats assembled in Chicago my grateful 
appreciation of the honor extended me and the confidence expressed. The 
privilege and honor of being associated with our great leader, Gov- 


ernor Franklin D. Roosevelt, is one of personal gratification. 
“Under his banner and leadership the people of the United States 


wit have their government restored to them on March 4 1933. 
(Signed) JOHN N. GARNER.” 
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Speech of Gov. Franklin D. -Roosevelt of New York 
Accepting Nomination as President on Democratic 
Ticket—Says Eighteenth Amendment Is Doomed— 
—Declares for Relief of Unemployed and Agricul- 
ture Through Reforestation of Unused Timber 
Land—Says Tariff Platform of Democrats Will 
Protect American Business and Labor—Favors 
Steps to Shorten Working Day and Working Week. 

Governor Franklin D. Roosevelt of New York who re- 
mained in Albany during the early sessions of the Demo- 

cratic National Convention at Chicago last week, made a 

trip by airplane to the convention on July 2, and at the 

concluding session that day delivered his speech of accept- 
ance as Presidential candidate on the Democratic ticket. 

On July 1, following his nomination, a message had been 

sent from Albany to the convention by the Governor re- 

questing that the convention remain in session after the 
selection of the Vice-Presidential candidate on July 2 in 
order that the Governor might be immediately officially 
notified, and deliver his speech of acceptance at once. 

The text of Governor Roosevelt's message from Albany 
July 1 to the convention, as read from the rostrum by 
Chairman Walsh, follows: 


It is with a deep sense of my responsibility to meet your high estimate 
of my qualifications that I thank you for my selection as your candidate. 

It is customary to hold formal notification ceremonies some weeks 
after the convention. This involves great expense and in these times I 
would prefer that this be not followed. Instead may I ask the conven- 
tion to remain in session after the selection of the Vice-Presidential can- 
didate to-morrow, that I may appear before you and be notified at that 
time? 

I want very much to express my thanks to you all personally and face 
to face. 

Will you let me know the wishes of the convention? 
between 2 and 3 o’clock to-morrow. 

(Signed) FRANKLIN D. ROOSEVELT. 


I can arrive 


The Governor and members of his family, who left Albany 
by airplane at 8.30 A. M. on July 2, arrived at Chicago at 
4.30 P. M. and at 6 P. M. (7 P. M. daylight saving time) he 
appeared before the convention and formally accepted the 
nomination. In his speech of acceptance Gov. Roosevelt 
stated that “as an immediate program of action we must 
abolish useless offices.” ‘I propose,” he said, “that Govern- 
ment of all kinds, big and little, be made solvent, and that 
the example be set by the President of the United States 
and his cabinet.” As to the prohibition law, he declared, 
“T say to you that from this date on, the Eighteenth Amend- 
ment is doomed. When that happens, we as Democrats 
must, and will, rightly and morally enable the states to 
protect themselves against the importation of intoxicating 
liquor where such importation may violate their state laws. 
We must rightly and morally prevent the return of the 
saloon.” 

In indicating his stand in dealing with unemployment and 


agriculture the Governor said: 

I have favored the use of certain types of public works, as a further 
emergency means of stimulating employment and the issuance of bonds, 
to pay for such public works, but I have pointed out that no economic end 
is served if we merely build without building for a necessary purpose. 
Such works, of course, should, insofar as possible, be self-sustaining, if 
they are to be financed by the issuing of bonds. So as to spread empoy- 
ment of all kinds as widely as possible, we must take definite steps to 
shorten the working day and the working week. aod 

We know that a very hopeful and immediate means of release, both 
for the unemployed and for agriculture, will come from a wide plan of 
the converting of many millions of acres of marginal and unused land 
into timber land through reforestation. There are tens of millions of 
acres east of the Mississippi River alone in abandoned farms, in cut-over 
land, now growing up in worthless brush. . . . 

It is clear that economic foresight and immediate employment march 
hand-in-hand in the call for the reforestation of these vast areas. In 
so doing, employment can be given to a million men. 


Gov. Roosevelt also said: 

It should be our aim to add to the world prices of staple products 
the amount of a reasonable tariff protection. Give agriculture the same 
protection that industry has to-day. And in exchange for this immedi- 
ately increased return I am sure that the farmers of this nation would 
agree ultimately to such planning of their production as would reduce the 
surpluses and make it unnecessary in later years to depend on dumping 
those surpluses abroad in order to support domestic prices. 


Declaring his acceptance of “that admirable tariff state- 
ment in the platform of this convention,” the Governor 
added: 


I would protect American business and American labor. 

By our acts of the past we have invited and received the retaliation of 
other nations. I propose an invitation to them to forget the past, to 
sit at the table with us, as friends, and to plan with us for the restora- 
tion of the trade of the world. 

Go into the home of the business man. He knows what the tariff has 
done for him. Go into the home of the factory worker. He knows why 
goods do not move. Go into the home of the farmer. He knows how 
the tariff has helped to ruin him. 


Expressing the view that, more than anything else, the 
people of America want work and “a reasonable measure 
of security,”’ Gov. Roosevelt said: 
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Work and security—these twe are more than words. They are more 
than facts. They are the spiritual values, the true goal toward which 
our efforts of reconstruction should lead. These are the values that this 
program is intended te gain. These are the values we have failed to 
achieve by the leadership we now have. 


The Governor’s speech of acceptance follows in full: 

Chairman Walsh, my friends of the Democratic National Convention 
of 1932: 

I appreciate your willingness after these six arduous days to remain 
here, for I know well the sleepless hours that you and I have had. 

I regret that I am late, but I had no control over the winds of heaven 
and couid only be thankful for my navy training. The appearance before 
a national convention of its nominee for President before being formally 
notified of his selection is unprecedented and unusual, but these are un- 
precedented and unusual times. 

I have started out on the tasks that lie ahead by breaking the absurd 
tradition that the candidate should remain in professed ignorance of what 
has happened for weeks, until he is formally notified of that event many 
weeks later. 

My friends, may this be the symbol of my intention to be honest and 
to avoid all hypocrisy or sham, to avoid all silly shutting of the eyes to 
the truth in this campaign. You have nominated me and I know it, and 
I am here to thank you for the honor. 

Let it also be symbolic that in so doing I broke traditions. Let it be 
from now on the task of our party to break foolish traditions. 

We will break foolish traditions and leave it to the Republican leader- 
ship, far more skilled in that art, to break promises. Let us now and 
here highly resolve to resume the country’s uninterrupted march along 
the path of real progress, of real justice, of real equality for all of our 
citizens, great and small. 

Our indomitable leader in that interrupted march is no longer with 
us, but there still survives to-day his spirit. 

Many of his captains, thank God, are still with us, to give us wise 
counsel. Let us feel that in everything we do there still lives with us, 
if not the body, the great indomitable, unquenchable, progressive soul 
of our commander-in-chief, Woodrow Wilson. 

I have many things on which I want to make my position clear at 
the earliest possible moment in this campaign. That admirable docu- 
ment, the platform which you have adopted, is clear. I accept it 100 per 
cent. And you can accept my pledge that I will leave no doubt or am- 
biguity on where I stand on any question of moment in this campaign. 

As we enter this new battle, let us keep always present with us some 
of the ideals of the party. The fact that the Democratic party by tradition 
and by the continuing logic of history, past and present, is the bearer of 
liberalism and of progress, and at the same-time of safety to our in- 
stitutions. 

And if this appeal fails, remember well, my friends, the resentment 
against the failure of Republican leadership. And note well that in this 
campaign I shall not use the words ‘‘Republican party,’ but instead, 
day in and day out, the words ‘‘Republican leadership.’’ 

The failure of Republican leaders to solve our troubles may degenerate 
into unreasoning radicalism. 

The great social phenomenon of this depression, unlike others before it, 
is that it has produced but a few of the disorderly manifestations that 
too often attend upon such times. 

Wild radicalism has made few converts, and the greatest tribute that 
I can pay to my countrymen is that in these days of pressing want there 
persists an orderly and hopeful spirit on the part of the millions of our 
people who have suffered so much. To fail to offer them a new chance is 
not only to betray their hopes, but to misunderstand their patience. 


Way to Meet Danger of Radicalism. 


To meet by reaction that danger of radicalism is to invite disaster. 
Reaction is no barrier to the radical. It is a challenge, a provocation. 
The way to meet that danger is to offer a workable program of recon- 
struction, and the party to offer it is the party with clean hands. 

This, and this only, is a proper protection against blind reaction on 
the one hand and an improvised, hit-or-miss, irresponsible opportunism on 
the other. 

There are two ways of viewing the government’s duty in matters 
affecting economic and social life. The first sees to it that a favored few 
are helped and hopes that some of their prosperity will leak through, sift 
through to labor, to the farmer, to the small business man. That theory 
belongs to the party of Toryism and I had hoped that most of the Tories 
left this country in 1776, but it is not and never will be the theory of the 
Democratic party. 

This is no time for fear, for reaction or for timidity, and here and now 
I invite those nominal Republicans who find that their conscience cannot 
be squared with the groping and the failure of their party leaders, to 
join hands with us; here and now, in equa] measure, I warn those nominal 
Democrats who squint at the future with their faces turned toward the 
past, and who feel no responsibility to the demands of the new time, that 
they are out of step with their party. 

Yes, the people of this country want a genuine choice this year, not a 
choice between two names for the same reactionary doctrine. Ours must be a 
party of liberal thought, of planned action, of enlightened international 
outlook, and of the greatest good to the greatest number of our citizens. 

Now it is inevitable, and the choice is not ours—the choice is that 
of the times—it is inevitable that the main issue of this campaign should 
revolve about the clear fact of our economic condition, a depression so 
deep that it is without precedent in modern history. 

It will not do merely to state, as do Republican leaders to explain 
their broken promises of continued prosperity, that the depression is 
world-wide. That was not their explanation of the apparent prosperity 
of 1928. 

The people will not forget the claim made by them then, that pros- 
perity was only a domestic product, manufactured by a Republican Presi- 
dent and a Republican Congress. If they claim paternity for the one, 
they cannot deny paternity for the other. 

I cannot take up all of the problems to-day. I want to touch on a 
few that are vital. Let us look a little at the recent history and at 
simple economies, the kind of economics that you and I and the average 
man and woman talk. In the years before 1929 we know that this country 
had completed a vast cycle of building and inflation. 

For ten years we expanded on the theory of repairing the wastes of 
the war, but actually expanding far beyond that and also far beyond our 
natural and normal growth. Now it is worth remembering, and the cold 
figures of finance prove it, that during that time there was little or no 
drop in the prices that the consumer had to pay, although those same 
figures prove that the cost of production fell very greatly. Corporate 
profit resulting from this period was enormous. At the same time little 
of that profit was devoted to the reduction of prices. The consumer 
was forgotten. Very little of it went into increased wages. The worker 
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was forgotten, and by no means an adequate proportion was even paid 
out in dividends. The stockholder was forgotten. 

And, incidentally, very little of it was taken by taxation to the bene- 
ficient government of those years. 

Spell of Delirious Speculation. 

What is the result? Enormous corporate surpluses piled up, the most 
stupendous in history. Where under the spell of delirious speculation did 
those surpluses go? Let us talk economics that the figures prove and that 
we can understand. 

Why, they went chiefly in two directions. First, into new and un- 
necessary plants which now stand stark and idle, and secondly, into the 
call money market of Wall Street, either directly by the corporations or 
indirectly through the banks. 

These are the facts. Why blink them? 

Then came the crash. You know the story. The surplus invested in 
unnecessary plant became idle. Men lost their jobs, purchasing power 
dried up, banks became frightened and started calling loans. Those who 
had money were afraid to part with it. Credit contracted. Industry 
stopped. Commerce declined and unemployment mounted, and there we 
are to-day. 

Translate that into human terms. See how the events of the past three 
years have come home to specific groups of people. First, the group 
dependent on industry ; second, the group dependent on agriculture; third, 
and made up in large part of members of the first two groups, the people 
who are called small investors and depositors. 

In fact, the strongest possible tie between the first two groups, agri- 
culture and industry, is the fact that the savings and to a degree the 
security, of both are tied together in that third group, the credit structure 
of the nation. 


Interests of All People United in Economic Problem. 

Never in history have the interests of all the people been so united 
in a single economic problem. 

Picture to yourself, for instance, the great groups of property owned by 
millions of our citizens represented by credits issued in the form of 
bonds and mortgages, Government bonds of all kinds, Federal, State, 
county, municipal, bonds of industrial companies, of utilities companies, 
mortgages on real estate in farms and cities, and finally the vast invest- 
ment of the nation in the railroads. 

What is the measure of the security of each of those groups? We 
know well that in our complicated interrelated credit structure if any 
one of these credit groups collapses they may all collapse. Danger to one 
is danger to all. And how, I ask, has the present administration in Wash- 
ington treated the interrelationships of these credit groups? The answer 
is clear—it has not recognized that interrelation existed at all. 

Why, the nation asks, has Washington failed to understand that all 
of these groups, each and every one, the top of the pyramid and the 
bottom of the pyramid, must be considered together; that each and every 
one of them is dependent on every other, each and every one of them 
affecting the whole financial fabric? 

Statesmanship and vision, my friends, require relief to all at the same 
time. 

Just one word or two on taxes, the taxes that all of us pay toward the 
cost of government of all kinds. Well, I know something of taxes. For 
three long years I have been going up and down this country preaching 
that Government—Federal and State and local—costs too much. I shall 
not stop that preaching. 


Must Abolish Useless Offices. 

As an immediate program of action, we must abolish useless offices. 
We must eliminate actual prefunctions of government—functions, in fact, 
that are not definitely essential to the continuance of government. We 
must merge, we must consolidate subdivisions of government, and, like the 
private citizens, give up luxuries which we cannot longer afford. 

By our example at Washington itself, we shall have the opportunity 
of pointing the way of economy to local government, for let us remember 
well that out of every tax dollar in the average State in this nation, 40 
cents enters the Treasury in Washington, D. C., 10 or 12 cents only go 
to the State capitals, and 48 cents out of every dollar are consumed by 
the costs of local government im counties and cities and towns. 

I propose to you my friends, and through you, that government of 
all kinds, big and little, be made solvent, and that the example be set by 
the President of the United States and his Cabinet. 

And talking about setting a definite example, I congratulate this 
convention for having had the courage, fearlessly to write into its 
declaration of principles what an overwhelming majority here assembled 
really thinks about the Eighteenth Amendment. This convention wants 
repeal. Your candidate wants repeal. And I am confident that the 
United States of America wants repeal. 

Two years ago the platform on which I ran for Governor the second 
time contained substantially the same provision. The overwhelming senti- 
ment of the people of my State as shown by the vote of that year extends, 
I know, to the people of many of the other States. 


Eighteenth Amendment Doomed. 


A say to you now that from this date on, the Eighteenth Amendment is 
doomed. When that happens, we as Democrats must and will, rightly and 
morally enable the States to protect themselves against the importation 
of intoxicating liquor where such importation may violate their State 
laws. We must rightly and morally prevent the return of the saloon. 

To go back to this dry subject of finance, because it all ties in to- 
gether—the Eighteenth Amendment has something to do with finance, too 
—in a comprehensive planning for the reconstruction of the great credit 
groups, including governmental credit, I list an important place for that 
prime statement of principle in the platform here adopted calling for the 
letting in of the light of day on issues of securities, foreign and domestic, 
which are offered for sale to the investing public. 

My friends, you and I as common sense citizens know that it would 
help to protect the savings of the country from a dishonesty of crooks 
and from the lack of honor of some men in high financial places. Publicity 
is the enemy of crookedness. 


Employment and Agriculture. 


And now one word about unemployment and, incidentally, about agri- 
culture. 

I have favored the use of certain types of public works, as a further 
emergency means of stimulating employment and the issuance of bonds 
to pay for such public works, but I have pointed out that no economic end 
is served if we merely build without building for a necessary purpose. 

Such works, of course, should insofar as possible be self-sustaining, if 
they are to be financed by the issuing of bonds. So as to spread the 


points of all kinds as widely as possible, we must take definite steps to 
shorten the working day and the working week. 

Let us use common sense and business sense, and just as one example 
we know that a very hopeful and immediate means of release, both for 
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the unemployed and for agriculture, will come from a wide plan of the 
converting of many millions of acres of. marginal and unused land into 
timber land through reforestation. 

There are tens of millions of acres east of the Mississippi River alone 
in abandoned farms, in cut-over land, now growing up in worthless brush. 
Why, every European nation has a definite land policy and has had 
one for generations. We bave not; hoving none, we face a future of soil 
erosion and timber famine. It is clear that ecoomic foresight and im- 
mediate employment march hand in hand in the call for the reforesta- 
tion of these vast areas. In so doing, employment can be given to a 
million men. 

That is the kind of public work that is self-sustaining—and therefore 
capable of being financed by the issuance of bonds which are made 
secure by the fact that the growth of tremendous crops will provide ade- 
quate security for the investment. 

Yes, I have a very definite program for providing employment by that 
means. I have done it and I &m doing it to-day in the State of New 
York. I know that the Democratic party can do it successfully in the 
nation. That will put men to work and that is an example of the action 
that we are going to have. 

Now, as a further aid to agriculture we know perfectly well—but have 
we come out and said so clearly and distinctly—we should repeal im- 
mediately those provisions of law that compel the Federal Government to 
go into the market to purchase, to sell, to speculate in farm products, in 
a futile attempt to reduce farm surpluses. 

And they are the people that are talking of keeping Government out 
of business. Why, the practical way to help the farm is by an arrangement 
that will, in addition to lightening some of the impoverishing burdens 
from his back, do something toward the reduction of the surpluses of 
staple commodities that hang on the market. It should be our aim to 
add to the world prices of staple products the amount of a reasonable 
tariff protection, give agriculture the same protection that industry has 
to-day. 

Reconstruction of Agriculture. 

And in exchange for this immediately increased return I am sure that 
the farmers of this nation would agree ultimately to such planning of 
their production as would reduce the surpluses and make it unnecessary 
in later years to depend on dumping those surpluses abroad in order to 
support domestic prices. That result has been accomplished in other 
nations; why not in America, too? 

Farm leaders, farm economists generally agree that a plan based on 
that principle is a desirable first step in the reconstruction of agri- 
culture. It does not in itself furnish a complete program but it will 
serve in great measure in the long run to remove the pall of a surplus 
without the continued perpetual fret of world dumping. Final voluntary 
reduction of surplus is a part of our objective, but the long continuance 
and the present burden of existing surpluses make it necessary to repair 
great damage of the present by immediate emergency measures. 

Such a plan as that, my friends, does not cost the Government any 
money nor does it keep the Government in business or in speculation. 

And as to the actual wording of a bill, I believe that the Democratic 
party stands ready to be guided by whatever the responsible farm groups 
themselves agree on. That is a principle that is sound, and again I 
ask for action. 

One word about the farmer, and I know that every delegate that lives 
in the city in this hall knows why I lay emphasis on the farmer. It is 
because one-half of our population, over 50,000,000 people, are dependent 
on agriculture, and my friends, if those 50,000,000 people have no money, 
no cash to buy what is produced in the city, the city suffers to an equal 
or greater extent. 

And that is why we are going to make the voters understand this year 
that this nation is not merely a nation of independence, but it is if we 
are to survive, bound to be a nation of interdependence, town and city, 
and North and South, East and West. That is our goal and that goal 
va be understood by the people of this country no matter where they 
we. 

Yes, the purchasing power of that half of our population dependent 
on agriculture is gone. Farm mortgages reach nearly ten billions of 
dollars to-day and interest charges on that alone are $560,000,000 a year. 
But that is not all. The tax burden caused by extravagant and inefficient 
local government is an additional factor. Our most immediate concern 
should be to reduce the interest burden on these mortgages. 


Rediscounting of Farm Mortgages. 

Rediscounting of farm mortgages under salutary restrictions must be 
expanded and should, in the future, be conditioned on the reduction of 
interest rates. Amortization payments, maturities should likewise in this 
crisis be extended before rediscount is permitted where the mortgagor is 
sorely pressed. That, my friends, is another example of practical im- 
mediate relief. Action. 

I am to do the same thing and it can be done, for the small home 
owners in our cities and villages. We can lighten his burden and de- 
velop his purchasing power. Take away, my friends, that spectre of too 
high an interest rate. Take away that spectre of the due-date just a short 
time away. Save homes; save homes for thousands of self-respecting 
families and drive out that spectre of insecurity from our midst. 

Our of all the tons of printed paper, out of all the hours of oratory, 
the recriminations, the defenses, the happy thought plans in Washington 
and in every State, there emerges one great, simple, crystal-pure fact that 
during the past ten years a nation of 120,000,000 has been led by the 
Republica leaders to erect an impregnable barbed-wire entanglement 
around its borders through the instrumentality of tariffs which have 
— us from all the other human beings in all the rest of the round 
world. 

Accepts Tariff Plank. 

I accept that admirable tariff statement in the platform of this 
convention. It would protect American business and American labor. By 
our acts of the past we have invited and received the retaliation of other 
nations. I propose an invitation to them to forget the past, to sit at the 
table with us, as friends, and to plan with us for the restoration of the 
trade of the world. 

Go into the home of the business man. He knows what the tariff has 
done for him. Go into the home of the factory worker. He knows 
why goods do not move. Go into the home of the farmer. He knows 
bow the tariff has helped to ruin him. 

Yes, at last our eyes are open; at last the American people are ready 
to acknowledge that Republican leadership was wrong and that the 
Democracy is right. My program of which I can only touch on these 
points, is based upon this simple moral principle—the welfare and the 
soundness of a nation depends first upon what the great mass of the 
pe.ple wish and need; and secondly, whether or not they are getting it. 


Work and Security for American People. 
What do the people of America want more than anything else? In 
my mind, two things; Work; work with all the moral and spiritual 
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values that go with work. And with work, a reasonable measure of 
security—security for themselves and for their wives and children. 
Work and security—these two are more than words. They are more than 
facts. They are the spiritual values, the true goal toward which our 
efforts of reconstruction should lead. These are the values that this 
program is intended to gain. These are the values we have failed to 
achieve by the leadership we now have. 

Our Republican leaders tell us economic laws—sacred, inviolable, un- 
changeable—that these laws cause panics which no one could prevent. 
But while they prate of economic laws, men and women are starving. 
We must lay hold of the fact that economic laws are not made by nature. 
They are made by human beings. 

Yes, when, not if when, if we get the chance, the Federal Government 
will assume bold leadership in distress relief. For years Washington has 
alternated between putting its head in the sand and saying there is no 
large number of destitute people in our midst who need food and clothing, 
and then saying the States should take care of them if there are. Instead 
of planning two and a half years ago to do what they are now trying to 
do, they kept putting it off from day to day and week to week and month 
to month, until the conscience of America demanded action. 

I say that while primary responsibility for relief rests with localities 
now, as ever, yet the Federal Government has always had and still has a 
continuing responsibility for the broader public welfare. It will soon 
fulfill that responsibility. 

And now, just a few words about our plans for the next four months. 
By coming here instead of waiting for a formal notification I have made 
it clear that I believe we should eliminate expensive ceremonies and that 
we should set in motion at once, to-night, my friends, the necessary 
machinery for an adequate presentation of the issues to the electorate of 
the nation. 

I myself have important duties as Governor of a great State. Duties 
which in these times are more arduous and more grave than at any 
pr:vious period, and yet I feel confident that I shall be able to make a 
number of short visits to several parts of the nation and my trips will 
have as their first objective a study at first hand from the lips of men 
and of women of all parties and all occupations, the actual conditions and 
needs of every part of an interdependent country. 

One word more; out of every crisis, every tribulation, every disaster, 
mankind rises with some share of greater knowledge, or higher decency, of 
purer purpose. To-day we shall have come through a period of loose 
thinking and descending morals, an era of selfishness, of individual men 
and women and of whole nations. 

Blame not Governments alone for this. Blame ourselves an equal 
share. Let us be frank in acknowledgment of the truth that many 
amongst us have made obeisance to Mammon, that the profits of specula- 
tion, the easy road without toil, have lured us from the old barricades. 
To return to higher standards, we must abandon the false prophets and 
seek new leaders of our own choosing. 


Asks Support to Restore America to Its Own People. 

Never before, never before in modern history, have the essential 
differences between the two major American parties stood out in such 
striking contrast as they do to-day. Republican leaders not only have 
failed in mraterial things, they have failed in national vision, because in 
disaster they have held out no hope, they have pointed out no path for 
the people below to climb back to places of security and of safety in our 
American life. 

Throughout the nation men and women, forgotten in the political 
philosophy of the Government of the last years, look to us here for guid- 
ance and for more equitable opportunity to share in the distribution of 
national wealth. 

On the farms, in the large metropolitan areas, in the smaller cities 
and in the villages, millions of citizens cherish the hope that their old 
standards of living and of thought have not gone forever. Those millions 
cannot and shall not hope in vain. 

I pledge you—I pledge myself—to a new deal for the American people. 
Let us all here assembled constitute ourselves prophets of a new order 
of competence and of courage. This is more than a political campaign ; 
it is a call to arms. 

Give me your help, not to win votes alone, but to win in this crusade 
to restore America to its own people. 


-— 
—- 


Former Governor Alfred E. Smith Indicates His Support 
of Democratic Party. 


Former Governor Alfred E. Smith of New York, who was 
a candidate for President at the recent National Democratic 
Convention in Chicago at which Governor Franklin D. 
Roosevelt was nominated for the presidency, indicated in a 
statement issued in New York on July 6, that he would 
support the Democratic Party. Following the switch 
of the Garner votes in California and Texas by William G. 
MeAdoo to Governor Roosevelt, there had been many con- 
jectures as to the attitude of the former Governor toward 
the ticket named. Mr. Smith left Chicago before the arrival 
there of Governor Roosevelt on July 2, and the silence which 
he had maintained as to the developments at the Convention 
was not broken until his statement of July 6, which we give 
herewith: 

Upon the urgent insistence of many patriotic supporters, I entered 
the contest for the Democratic nomination for the purpose of fighting for a 
declaration of principles in the interest of the whole country as wel] as 
the Democratic Party. The principles which I advocated have in part 
been adopted, notably the declaration favoring repeal of the Eighteenth 
Amendment and immediate modification of the Volstead Act. 

I want my friends all over the country to know that my heart is full 
of gratitude for the loyalty which they have displayed toward me. Since 
the nomination was made at Chicazo, and continuing to this momnet, 
I have been receiving thousands of letters and telegrams from them, looking 
to me for advice and suggestion; thousands more making definite sugges- 
tions to me. Obviously, it will be impossible for me to reply to them 
individually. 

Most of the suggestions urge the organization of an independent political 
party. These come from people dissatisfied with the conventions of both 
parties. To them I say it is not practical, in our country, to start a third 
party at this time, as it would simply register a negative vote which would 
accomplish nothing for the people in their hour of need. 83 

We are living under a system of two major political parties. The 
parties out of power should constitute the necessary check and audit 
upon the party in power. The question before us to-day for decision is, 
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shall the record of the last 12 years of Republican Administration be ap- 
proved at the polls in November? As far as I am concerned, I am totally 
dissatisfied with that record and shall do nothing to lend it countenance. 
I shall, therefore, support the Democratic Party. 
i 
Prohibition Plank in Platform Adopted at Republican 
National Convention. 

In view of the fact that the plank in the Republican plat- 
form, covering the Eighteenth Amendment, was incorrectly 
given in our issue of June 18 (page 4427) we give the same 
herewith in correct form: 

The Eighteenth Amendment. 

The Republican Party has always stood and stands to-day for obedience 
to and enforcement of the law as the very foundation of orderly government 
and civilization. There can be no National security otherwise. The duty 
of the President of the United States and of the officers of the law is clear. 
The law must be enforced as they find it enacted by the people. To these 
courses of action we pledge our nominees. 

The Republican Party is and always has been the party of the Constitu- 
tion. Nullification by non-observance by individuals or State action 
threatens the stability of government. 

While the Constitution makers sought a high degree of permanence, they 
foresaw the need of changes and provided for them. Article V limits the 
proposals of amendments to two methods: (1) Two-thirds of both Houses 
of Congress may propose amendments or (2) on application of the legis- 
latures of two-thirds of the States a National Convention shall be called by 
Congress to propose amendments. Thereafter ratification must be had in 
one of two ways: (1) By the legislatures of three-fourths of the several 
States, or (2) by conventions held in three-fourths of the several States. 
Congress is given power to determine the mode of ratification. 

Referendums without constitutional sanction cannot furnish a decisive 
answer. Those who propose them innocently are deluded by false hopes; 
those who propose them knowingly are deceiving the people. 

A Nation-wide controversy over the Eighteenth Amendment now dis- 
tracts attention from the constructive solution of many pressing National 
problems. The principle of National prohibition as embodied in the 
Amendment was supported and opposed by members of both great political 
parties. It was submitted to the States by members of Congress of different 
political faiths and ratified by State legislatures of different political 
majorities. It was not then and is not now a partisan political question. 

Members of the Republican Party hold different opinions with respect to 
it and no public official or member of the party should be pledged or forced 
to choose between his party affiliations and his honest convictions upon 
this question. 

We do not favor a submission limited to the issue of retention or repeal, 
for the American nation never in its history has gone backward and in this 
case the progress which has been thus far made must be preserved, while 
the evils must be eliminated. 

We therefore believe that the people should have an opportunity to pass 
upon a proposed amendment the provision of which, while retaining in the 
Federal Government power to preserve the gains already made in dealing 
with the evils inherent in the liquor traffic, shall allow States to deal with 
the problem as their citizens may determine, but subject always to the 
power of the Federal Government to protect those States where prohibition 
may exist and safeguard our citizens everywhere from the return of the 
saloon and attendant abuses. 

Such an amendment should be promptly submitted to the States by 
Congress, to be acted upon by State conventions called for that sole purpose 
iniaccordance with the provisions of Article V of the Constitution and 
adequately safeguarded so as to be truly representative. 

—— —- <e-- 


Cost of Broadcasts at Democratic Convention Placed 
at $943,440. 


From the New York ‘‘Times”’ of July 3 we take the follow- 
ing: 

The major radio networks of the country signed off last night from 
Chicago Stadium microphones following the address of acceptance of 
Governor Roosevelt, and another National Democratic Convention passed 
into history, so far as the radio listener is concerned. 

During the last 24 hours listeners heard the nomination of a potential 
Vice President by acclamation, the cheering of throngs that jammed the 
Stadium as Governor Roosevelt was being awaited, and the bedlam of 
applause and cheers that greeted his arrival on the speakers’ platform to be 
introduced by Senator Walsh. 

The broadcasting networks during the week devoted nearly 50 hours 
each to the presentation of the meeting of the Democrats, at an estimated 
cost running close to a million dollars. The cost is based on existing day 
and night hour rates of the radio facilities. The WEAF and WJZ net- 
works of the National Broadcasting Co., spanning the continent, were 
on the air 47 2-3 hours up to eight o’clock last night. It has been estimated 
the cost of the networks for that time would amount to $409,500. The 
WABCO Columbia chain of more than 90 stations, on the air for approxi- 
mately 44 hours up to 8 p. m. yesterday, is estimated to represent a cost 
of $533,940. The total estimated cost thus reaches $943,440. 

The longest continuous time on the air was approximately 12 hours, 
from about ten o’clock Thursday until mid-morning on Friday. 

Governor Roosevelt, Mayor Cermak of Chicago, Mrs. Roosevelt, two 
sons of the Governor, and others were heard over the entire radio network 
facilities of WABC and WEAF-W4JZ shortly after the party alighted from 
their airplane at the Chicago Municipal Airport. From that time until 
the Governor’s arrival in the Stadium, listeners heard the closing exercises 
and resolutions. 

The same paper in its July 2 issue said: 


A record political broadcast was established Thursday night June 30] 
and yesterday morning July 1] when for 11 hours and 50 minutes 158 
stations scattered from coast to coast in the United States were attached 
to microphones in the Chicago Stadium. For the major portion of that 
time the combined stations associated with the WEAF-WJZ and WABC 
networks reached a total of 184 transmitters. On the part of the radio 
men there was no thought of going off the air. 

The WABC network signed off from the Stadium to resume its regular 
Friday morning programs at 10:30 a. m. (Eastern daylight time), having 
nearly 12 hours of continuous convention broadcasting to its credit. The 
WEAF-W JZ stations cut the Chicago microphones 15 minutes earlier. Over 
that chain the session had been picked up the previous evening at 10:25 
o'clock. WOR joined the NBC network at midnight Thursday and re- 


sumed its regular features yesterday at 6:45 a. m. 

Besides the broadcasting stations scattered in more than 40 States of 
the United States, several powerfull short-wave transmitters relayed the 
proceedings to listeners in foreign countries. 
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New Offering of 90-Day Treasury Bills to Amount of 
$75,000,000 or Thereabouts. 


A new offering of 90-day Treasury bills, to the amount 
of $75,000,000 or thereabouts, was announced on July 6 
by Secretary of the Treasury Mills. They will replace 
a maturing issue of $76,200,000. The new bills will be dated 
July 13 1932 and will mature Oct. 11 1932. Tenders for 
the same will be received at the Federal Reserve banks, 
or their branches, up to 2 p. m. Eastern standard time, on 
Monday, July 11. The bills are sold on a discount basis 
to the highest bidders, and the face amount is paid on the 
maturity date without interest. Secretary Mills announce- 
ment also says in part: 


They will be issued in bearer form only, and in amounts or denomina- 
tions of $1,000, $10,000, $100,000, $500,000, and $1,000,000 (maturity 
value). 


No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e.g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in in- 
vestment securities. Tenders from others must be accompanied by a 
deposit of 10% of the face amount of Treasury bills applied for, unless the 
tenders are accompanied by an express guaranty of payment by an in- 
corporated bank or trust company. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from 
all taxation, except estate and inheritance taxes. No loss from the sale 
or other disposition of the Treasury bills shall be allowed as a deduction, 
or otherwise recognized, for the purposes of any tax now or hereafter im- 
posed by the United States or any of its possessions. 

It is stated that bill maturities in July, August and 
September amount to $615,632,000. 

— re 
Gardner Cowles Sr. Sworn In as Director of 


Reconstruction Finance Corporation. 


Gardner Cowles Sr. was sworn in on July 5 as a director 
of the Reconstruction Finance Corporation. Before taking 
the oath, he paid a eall of respect on President Hoover. 
The action of the Senate in confirming Mr. Cowles’ nomina- 


tion was noted in our issue of July 2, page 63. 
‘caiatiliiiaesdilliaicianaatiinente 


Deficit of $2,885,000,000 Shown by U. S. Government 
at End of Fiscal Year, According to Secretary Mills 
—Compares with $903,000,000 at Close of Previous 
Fiscal Year. 

The United States Government closed its fiscal year June 
30 1932 with a deficit of $2,885,000,000, compared with 
$903 ,000,000 at the end of the previous fiscal year, accord- 
ing to a statement issued July 1 by Secretary of the Treasury 
Mills. Total receipts for the year just ended amounted to 
$2,121,000,000, a decline, says Secretary Mills, of $1,196,- 
000,000 from 1931. The expenditures during the latest 
year aggregated $5,006,000 ,000—$786 ,000 ,000 greater than 
the previous year. At the outset of his statement Secretary 
Mills observes that ‘‘the Federal finances for the fiscal year 
just closed reflect the effect of the unprecedented depres- 
sion upon both the revenues and the outlays of the Govern- 
ment.’’ 

The deficit for 1932 was $762,000,000 larger than the 
estimate of $2,123,000,000 which was presented in the 
annual report of the Secretary. Secretary Mills also says: 


Expenditures exceeded the estimate of $4,482,000,000 by $524,000,000 
as a result of subsequent authorization by Congress for the purchase of 
capital stock of the Reconstruction Finance Corporation and Federal Land 
Banks, which together aggregated $625,000,000. 

Expenditures exclusive of these two items were $101,000,000 less than 
estimated. Total ordinary receipts were $238,000,000 less than estimated, 
due to the fact that business did not maintain the expected level of activity. 

Mr. Mills said that in considering the heavy deficits of 
the last two years, aggregating $3,788,000,000, it must not 
be forgotten that the aggregate surplus from the preceding 
years applied to the reduction of the National debt was 
$3 ,460 ,000 ,000. 

According to Mr. Mills, public debt retirements to meet 
sinking fund requirements chargeable against ordinary 
receipts total $412,000,000, so that the deficit, exclusive of 
debt retirement, amounted to $2,473,000,000. The total 
gross debt outstanding June 30 1932 at $19,487,000,000 
was increased by $2,686,000,000 during the year. Mr. 
Mills’s statement follows: 

The Federal finances for the fiscal year just closed reflect the effect of the 
unprecedented depression upon both the revenues and the outlays of the 
Government. A reduction in Federal] revenues during the fiscal year 1932 
and an increase in expenditures, due to emergency measures, resulted in a 
deficit of $2,885,000,000, as compared with a deficit of $903,000,000 for 
1931. 

Retirements of United States obligations to meet sinking fund require- 
ments chargeable against ordinary receipts totaled $412,000,000, so that 
the deficit, exclusive of debt retirement, amounted to $2,473,000,000. The 
total gross debt outstanding was increased by $2,686,000,000. 

Total receipts amounted to $2,121,000,000, which represents a decline of 
$1,196,000,000 from 1931. 











Expenditures chargeable against ordinary receipts aggregated $5,006,- 
000,000 and were $786.000,000 larger than for the previous year. The 
increase may be accounted for by the following items: Expanded govern- 
mental construction activities and payments under the Settlement of War 
Claims Act, the postal deficiency, and payment for the capital stock of the 
Reconstruction Finance Corporation and the Federal Land Banks. 

The deficit for the fiscal year 1932 was $762,000,000 larger than the 
estimate of $2,123,000,000, which was presented in the annual report of 
the Secretary. 

Expenditures exceeded the estimate of $4,482,000,000 by $524,000,000 
as a result of subsequent authorizations by Congress for the purchase of 
capital stock of the Reconstruction Finance Corporation and Federal Land 
Banks, together aggregating $625,000,000. 

Expenditures exclusive of these items were $101,000,000 less than 
estimated. 

Tota) ordinary receipts were $238 ,000,000 less than estimated, due to the 
fact that business did not maintain the anticipated level of activity. 


Receipts. 


The aggregate amount of customs and internal revenue receipts during 
the year was $1,888,000.000, or $919,000,000 less than for 1931. 

Income tax receipts totaled $1,057 ,000,000, which was $803 000.000 less 
than during the fiscal year 1931, and $83,000,000 less than the estimate of 
$1,140,000,000. 

Receipts from customs duties were $328,000,000 as compared with 
$378,000.000 in 1931, a decline of $50,000,000. The decline is to be ac- 
te for primarily by a further reduction in the volume and value of 

ports. 

For the ten months ended April 1932, the value of dutiable imports fell 
off 19%, and of non-dutiable, 30%, as compared with a like period in the 
fiscal year 1931. The estimate indicated receipts of $410,000,000 from this 
source. 

Miscellaneous internal revenue receipts totaled $503 000,000, or $66 .000,- 
000 less than for 1931 and $41,000.000 less than estimated. Reports 
through May indicate that tobacco tax receipts, which account for over 79% 
of the total, were $42.000.000 smaller than in 1931; documentary stamp 
taxes declined about $14,000,000, primarily as a result of smaller receipts 
from taxes on capital stock transfers and on capital issues. 

Miscellaneous receipts other than internal revenue amounted to $233,- 
000,000 and were $276.000.000 less than in 1931. This decline was due 
chiefly to the postponement of the payments due from foreign governments 
during the fiscal year 1932 in the amount of about $252,000,000. The 
numerous smaller items included under this head yielded a diminished 
revenue. 

Expenditures. 


Total expenditures chargeable against ordinary receipts were $5.006,- 
000,000, as compared with $4,220,000,000 for 1931, an increase of $786,- 
000,000. 

The preliminary information now available concerning the details of 
expenditures for 1932 shows the following principal items of increase: 

For the Reconstruction Finance Corporation, $500,000,000 for capital 
stock; for the Federal Land Banks, $125,000,000 for additional capital 
stock; for the Treasury Department, an increase of $83,000,000. representing 
payments on account of the awards of the War Claims Arbiter under the 
Settlements of War Claims Act of 1928, and construction activities in 
connection with the public building program; for the Department of Agricul- 
ture an increase of $22,000,000, reflecting largely additional outlays for 
Federal aid highway construction; an increase of $57,000,000 in the postal 
deficiency, in consequence of reduced postal revenues; an increase of 
$79,000,000 in the Veterans Administration as a result largely of liberalized 
provisions for military and naval compensation and insurance to war 
veterans; an increase of $20,000,000 for Interior Department, principally 
on account of the Boulder Dam project; an increase of $18,000,000 for the 
Shipping Board on account of construction loans; an increase in tax refunds 
of $10,000,000 and an increase of $8,000,000 for Department of Justice on 
account of penal institutions. 

The more important reductions in expenditures for 1932, as compared 
with the previous fiscal year, include a decrease of $9,000,000 for the Com- 
merce Department, due to the fact that the census was practically completed 
in 1931; a decrease of $54,000,000 in the net advances under the Agricul- 
tural Marketing Act; a decrease of $10,000,000 for the War Department; 
a decrease of $12,000,000 of interest on the public debt; and a reduction in 
debt retirements chargeable against ordinary receipts, due to the fact that 
there were no foreign repayments to apply to debt retirement. 

Leaving out the extraordinary items above mentioned. such as Recon- 
struction Finance Corporation and Federal Land Banks, ordinary expendi- 
tures were $101,000,000 less than estimated. 

Exclusive of expenditures resulting from legislation enacted after the 
submission of the budget, the deficit is thus $137,000,000 more than was 
estimated. 

Public Debt. 


The fiscal year 1932 closed with the total gross public debt at $19,487,- 
000,000, as compared with $16,801,000,000 on June 30 1931, or an increase 
of $2,686,000,000. The net balance in the general fund was $417,000,000 
on June 30 1932, or $55,000,000 less than at the end of the preceding fiscal 
year. 

Public debt retirements of $412,000,000 were made from the sinking fund 
as required by law. This reduction was more than offset by new borrowings. 

The average annual rate of interest on the outstanding interest-bearing 
debt on June 30 1932 was 3.50%, as compared with an average rate of 3.56% 
on June 30 1931. Totalinterest payments during the year were $599,000,000, 
as compared with $611,000,000 for the year 1931. 


General. 


In considering the record of the fiscal year just closed, and more par- 
ticularly the heavy deficits of the last two years, it must not be forgotten 
that, while these combined deficits aggregate $3 788,000,000, the aggregate 
surplus from the preceding years applied to the reduction of our national 
debt was $3,460.000,000. 

We have, in effect, been drawing on what might fairly be termed a reserve 
previously set up. 

Moreover, the expenditures of the last two years include items such as 
advances to the Federal Farm Board, payments for the stock of the Federal 
Land Banks and for the stock of the Reconstruction Finance Corporation. 
These will, in large measure, be repaid into the general fund, to be available 
either for current expenditures or debt retirement. 

And, finally, the considerable reduction in expenditures and the enact- 
ment of so sweeping a tax measure as the Revenue Act of 1932 constitute 
real achievements in putting our financial house in order. : 

While much remains to be done in reducing the cost of government, under 
the pressure of an enlightened and aroused public opinion, I am confident 
this movement will go forward. 

Important progress has been made, but there is need for continued 
prudence and self-restraint in the conduct of our public finances. 
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President Hoover Vetoes Bill Providing for Minimum 
Wage Scale on Government Buildings. 


President Hoover on July 5 returned to the Senate without 
his approval a bill providing for the payment by the Federal 
Government of the prevailing wage seale for laborers and 
mechanics employed by contraetors on public buildings. 
Under the bill the Seeretary of Labor would be called upon 
to determine the prevailing wage rate for any loeality where 
Government construction is undertaken, for insertion in 
advertised specifications for the contraets. The “United 
States Daily” of July 6 further observed: 


The bill vetoed was designed to amend the existing prevailing wage aw 
applicable to construction of public buildings, which, although it made 
man‘atory payment of not less than the wage prevailing in the community 
where the building was located, permitted adjustment of wage disputes 
by negotiation. 


In his veto message President Hoover said: 


To the Senate: I return herewith without approval Senate bill 3847 “An 
Act to amend the Act approved Marc 3 1931, relating to the rate of wages 
for laborers and mechanics employed by contractors and subcontractors 
on public buildings.”’ 

I attacn nereto a memorandum from the Secretary of Labor setting out 
in detail the reasons for this action. ° 

HERBERT HOOVER 

The White House, July 1 1932. 


Memorandum Upon Senate Bill 3847. 

The bill should not be approved. It is obscure and complex, and would 
be impracticable of administration. It would stretch a new bureaucracy 
across the country. 

The bill is an amendatory substitute for the existing Act of March 3 
1931, which is a clear and sufficient law. That law has been clarified and 
reinforced by an Executive Order issued last January requiring certain 
stipulations in public contracts te make effective the manifest purpose of 
the statute. The law during its brief existence has worked with beneficial 
and generally satisfactory results, and, without increase in personnel or 
appropriation, is being administered so as to accomplisn substantially the 
ends sought by this legislation, without the many objectionable features 
which it would entail. 

The existing law of March 3 1931, should not be scrapped for this proposed 
amendatory bill with its complexities and obscurities, the results of which 
could only be dissatisfaction, endless controversy in enforcement, and 
great increase in expense to the taxpayer. 

The present law consists of two fundamental provisions. The first is 
that all contracts on the part of the United States or the District of Columbia 
for the construction, alteration, or repair of public buildings in excess of 
$5,000 shall contain a stipulation that laberers and mechanics employed on 
such work shall be paid not less than t‘ e prevailing rate of wages for work 
of a similar nature in the city, town, village or other civil subdivision of the 
State in which the public buildings are located, or in the District of Columbia 
if the public buildings are located there. 

The second provision is that every such contract shall contain a further 
stipulation t’ at in case any dispute arises as to what are t’ e prevailing rates 
of wages whicn cannot be adjusted by the contracting officer the matter 
shall be referred to tne Secretary of Labor for determination and that his 
decision thereon shall be conclusive on all parties to the contract. 

It does not require a determination of the rate of wages by any Govern- 
ment official before the contract is let, or even afterwards unless a dispute 
arises over the prevailing rate of wages in the locality. Such disputes re- 
quiring decision by the Secretary of Labor under the present law have been 
comparatively few because in a majority of the cases presented prevailing 
rates of wages as required by that law and agreeable to the contractor, the 
laborers and mechanics in the loeality and to the contracting officer, have 
been arrived at in the practical way of negotiation and conciliation with- 
out the necessity of formal decisions. 

This new amendatory proposal introduces a complication into the law 
by requiring that the advertised specifications for every such contract 
shall contain a provision stating the prevailing rate of wages in the city, 
town, village, or other civil subdivision of the State or the District of Colum- 
bia, as determined by the Secretary of Labor. An enormous amount of pre- 
investigation would be necessary by representatives of tne Department of 
Labor before the letting of each contract within the terms of the Act in 
excess of $5,000. For, unless the fixing of tne rate of wages be based upon 
a thorough personal investigation in the locality, the rate stated in the 
advertised specifications would only provoke dissatisfaction and controversy. 
Not only would the government be put to great expense, but there would 
be cost and inconvenience to the contractors and to the employees remote 
from Washington to be represented personally before the Secretary of 
Labor at Washington fcr the consideration of their cases, all of which the 
government would ultimately have to pay for in the contract price. Other- 
wise, investigations by competent representatives of the Secretary of Labor, 
at great expense to the government, would have to be made in the locality 
in advance of the letting of every contract within the terms of this amenda- 
tory proposal. 

A large increase in the personnel of the Department of Labor would be 
necessary to deal with matters which experience under the present law has 
demonstrated in most cases do not arise, and when they do arise can gener- 
ally be adjusted through negotiation and conciliation to the satisfaction of 
all concerned. The policy of the present law is more practicable in requiring 
the investigation by decision by the Secretary of Labor in cases only where a 
dispute arises after the contract is let that cannot be settled by the con- 
tracting officer. For that reason a more th’ rough investigation and careful 
consideration can be given by the Secretary of Labor and his staff in the 
comparatively few disputes reaching him for decision. 

The present law applies only to public buildings and hence requires 
consideration only for the rates in the locality of the building work, but the 
amendatory proposal applies also to public works and that would involve 
rates varying from one locality or State to another for the same work, as, 
for instance, in levee work on the Mississippi or road building in National 
parks or Government reservations. 

Under the present law the rate of wages is that for ‘‘all laborers and 
mechanics’’ employed under contracts within the law, but the amendatory 
proposal requires the determination of the rate of wages for the ‘‘various 
grades of mechanics and laborers,"’ clearly indicating that the rate is to be 
determined not only for the different trades, as bricklayers and carpenters, 
but for the different grades of such workers within each trade, which would 
require an official determination of the comparative efficiency of individual 
workers employed on the work by the contractor or sub-contractor. 

The amendatory proposal provides for fixed monetary penalties and 
de uctions to be imposed upon the contractor for violations, thus excluding 
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the idea that he may be otherwise penalized. The present law affords su- 
perior protection by leaving the matter of breach of its stipulations to 
be treated like a breach of any other stipulation of the contract. 

For that reason all’ consequences of a breach to the laborers and me- 
chanics, to the government, and to the contractor or sub-contractor, may 
be taken into account in determining whether the contract should be 
abrogated or what other measure should be taken by the government. 

The amendatory proposal introduces a further new provision declaring 
that when any of the departments or independent establishments of the 
United States, including the District of Columbia, performs work ‘‘by 
Government plant and hired labor’’ which could have been performed 
under contract, but not including work in arsenals or navy yards, or work 
performed by the Panama Canal, such departments and establishments, 
including the District of Columbia, shall also pay not less than the pre- 
vailing rate of wages as established by the Secretary of Labor at the time 
the work is undertaken. 

This not only requires the Secretary of Labor to determine in such cases 
the prevailing rate of wages, but necessarily also to determine whether the 
work is such as could be done by contract; and there is no provision as to 
the method of determining such facts or for sny method for enforcing the 
findings of the Secretary of Labor. This new provision is obscure in many 
respects. 

For instance, it does not state any locality for use in determining the 
prevailing rate of wages for the purposes of this provision or whether it is 
subject to the $5.000 minimum limitation stated in another section of the 
bill relating to public works. Further, as to what is meant by ‘‘work’”’ 
and whether “hired labor’? would include permanent employees paid by 
the day or month at rates fixed according to other laws. 

Also, whether the provision applies only to work that is being done both 
in a Government plant and by hired labor or applies to either situation. 
A further obscurity is whether the provision is to appry when the work is 
done by Government plant and hired labor but is let out to be done under 
contract. 

The whole design of the new amendatory proposal requires an expansion 
of bureaucratic control over activities which now function effectively with 
the minimum of interference by the Government and that only when dis- 
pute arises. 

W. N. DOAK, Secretary of Labor. 

June 30 1932. 

-_———<——————_ 


President Hoover in Message to Congress Asks Appro- 
priation of $120,000 to Continue Work of Un- 


employment Relief Organization Under Direction 
of W. S. Gifford. 


In a message to Congress on July 5 President Hoover 
asked for an appropriation of $120,000 to continue the 
activities of the President’s Organization on Unemployment, 
of which Walter S. Gifford is Director. The President 
pointed out that Congress omitted an appropriation for the 
Unemployment Organization in the second deficiency bill 
recently enacted. Should no appropriation be given, Mr. 
Hoover said, ‘“‘there would be grave danger of national, 
State and local volunteer groups concluding that services 
such as they have rendered were no longer necessary.’’ The 
President’s message follows: 


The second deficinecy bill just passed omitted an appropriation for con- 
tinuanace of the activities of the President's Organization on Unemployment 
Relief. I urgently request that Congress make a special appropriation of 
$120,000 to continue this work over the next fiscal year. 

This organization, of which Mr. Walter 8. Gifford is director, is com- 
prised of leading men and women throughout every State in the Union and 
has served to establish and co-ordinate State and local \ olunteer effort in 
relief of distress throughout the nation. The organization has secured in a 
large way the co-operation of industry and labor, of the national social 
welfare organizations and has assisted in mobilizing a large amount of 
voluntary funds and administering local resources to the best advantage. 

This organization is the only agency for national co-ordination and stimu- 
lation for the multitude of voluntary efforts and a clearing to these thousands 
of organizations with suggestions and methods for the alleviation of un- 
employment distress. 

Should this organization be discontinued, not only would its important 
functions of stimulation of private giving and co-ordination be destroyed, 
but there would be grave danger of national, State and local volunteer 
groups concluding that services such as they have rendered were no longer 
necessary . 

Voluntary ¢ffort among our people is of far more importance both morally 
and financially than the direct aid of local or other governmental agencies. 
To demobilize this organization might easily create widespread confusion 
and bring great har |ships when the need is greatest. 

It is obviously of the utmost importance that no action be taken which 
shall in any way diminish voluntary efforts which combine the intimate 
knowledge of local conditions with the sense of responsibility toward fellow 
citizens and neighbors in distress. Continuance of this organization with 
its background of experieince is, in my opinion, most essential to the in- 
telligent carrying out of the provisions of all relief activities whether private 
or public. 

The organization is made up primarily of volunteers serving without 
pay or expense. It is non-partisan and representative of various economic 
and social groups. To function successfully it must have funds to employ 
a relatively small number of trained personnel, together with necessary 
office help. 

The appropriation requested for continuance of this organization is 
infinitesimal in its ratio to the large resources which are put at the command 
of those in distress and thus also relieves burdens upon municipalities, 
States and the Federal Government. 

i 


House Passes Garner-Wagner Unemployment Relief 
Bill as Agreed to In Conference—Involves Total of 
$2,122,000,000, of Which $1,500,000,000 Represents 
Addition to Borrowing Power of Reconstruction 
Finance Corporation. 

The $2,122,000,000 Garner-Wagner unemployment relief 
bill, as agreed on in conference, was passed by the House 
on July 7 by a vote of 202 to 157. According to the Wash- 
ington account July 7 to the New New York “Herald 
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Tribune’ ’g the’ conferenceJreport} went through the House 
following a noisy three-hour debate which afforded no op- 
portunity to change the bill in line with President Hoover’s 
recommendations. The same account stated: 


With the bill already symbolizing a major political issue, the proposa 
before the House was to vote it up or down, and with party lines drawn 
fairly tight 166 Democrats led 35 Republicans and 1 Farmer-Laborite 
to accept the proposal one provision of which, the President has said, will 
put the Government in the pawn-broking business and another endanger 
the balanced budget. Only two Democrats, Representatives John H. More- 
head, of Nebraska, and Michael K. Rielly, of Wisconsin, voted with 155 
Republicans against the report and the bill as it stood. 


Senate May Vote To-Day. 

The measure went to the Senate to-night with the issue squarely drawn 
between the President and Speaker John N. Garner, now acknowledged 
leader of the Democrats in Congress, as the result of his success in forcing the 
bill through conference with his program incorporated to ‘‘take the bridle 
off’ loans to be made by the Reconstruction Finance Corporation and 
open its proposed $3,500,000,000 resources to “any person” who can fur- 
nish adequate security. 


As to the provisions of the bill we quote as follows from 
the same account: 


Briefly, the measure, as approved by the House to-day, provides for Re- 
construction Finance Corporation loans of $300.000.000 to States and cities 
on application of Governors stating that relief needs necessitate aid; for 
$120,000,000 for road loans to States; for $202,000,000 authorized public 
works when the Treasury Department considers financing possible, and 
for an addition of $1,500,000,000 to the borrowing power of the Finance 
Corporation. 


Late yesterday (July 8) it was stated that Speaker Garner 
and Senate Democrats failed to agree at a conference on 
the $2,122,000,000 unemployment relief bill. The Associated 
Press (July 8) said: 


A committee of Senate Democrats conferred with Mr. Garner for almost 
two hours to work out an agreement on the relief bill, but the Speaker 
insisted that his provision for loans to individuals should stay in the bill 
in the face of opposition from President Hoover. 

Senators who conferred with Mr. Garner said he was not convinced 
that President Hoover would veto the bill in its present form. 





The compromise measure represents an adjustment of 
the differences between the Garner bill passed June 7 by 
the House, as noted in our issue of June 11, page 4257, 
and the Wagner bill passde by the Seante on June 23, to 
which reference was made in these columns June 25, page 
4596. The compromise bill was approved on July 5 by the 
House and Senate conferees. All of the conferees signed the 
bill except Representative Treadway (Rep., Mass.), a strong 
Administration supporter. Reporting that conflict between 
the President and Congress over provisions of the bill, 
thought in most quarters to have ended with recession by 
House and Senate conferees on importatn matters at issue, 
developed at a hurriedly called White House conference at 
night July 5, the Washington correspondent of the New 
York “Journal of Commeree’’ on that date said: 


Present were House and Senate leaders, Democratic and Republican, 
and in addition Secretary of the Treasury Mills, Governor Meyer of the 
Federal Reserve Board and Directors Jones and McCarthy of the Recon- 
struction Finance Corporation, under whose administration the major 
portions of allotted funds were to be distributed and loaned. 


Session Lasts Two Hours. 


After a session of more than two hours . . . the 20 guests issued from 
the Executive offices and announced that a Congressional subcommittee 
would meet with the Executive to-morrow morning to try to effect a com- 
promise, and that meantime the conference report would be brought up 
in the House. 


Regarding the conference a statement given out at the 
White House July 5 said: 


At a conference with leaders of the Senate and House the President 
stated his objections to the form of the relief bill as it now stands. There 
was general] discussion of these objections and a general disposition to 
meet them and to reach a compromise agreement acceptable to all. In 
an effort to arrive at a definite conclusion it was agreed that a subcommittee 
should meet with the President to-morrow morning at nine o'clock. 


In the House on July 6 Speaker Garner stated (we quote 
from Associated Press dispatches) that he would fight to 
the end against President Hoover’s views on reflief legis- 
lation. The dispatches continued: 


Mr. Garner took the floor amid cheers from the Democratic side to 
recite the events occurring at the White House conferences on relief. Pro- 
longed conferences between Congressional leaders and the Chief F xecutive 
nad failed to break a deadlock on the legislation which is holding up adjour- 
ment of Congress. 

“Tt hasn’t been customary since I’ve been a member of Congress for the 
President to call members to the White House to discuss legislation agreed 
on in conference,’’ Mr. Garner began. 

‘However, I do think it was proper for members to accept that invitation. 

“It’s not the best custom. I do not think it is quite in keeping with the 
Constitution ,"’ he added. 

The reference was to an invitation extended by President Hoover yester- 
day for Congressional leaders to confer witn him at the White House on 
the relief legislation. The Chief Executive was understood to be ready to 
veto it in its present form. 

At the White House conference to-day, which was called to work out a 
compromise on the $2,!22,000,000 relief bill, President Hoover demanded 
that a provision for loans to individuals be eliminated, but Speaker Garner 
and his colleague: refused to yield. 

The outcome of th? conference virtually put an en@ t hopes for an 
agreement between the President and Congress and made it likely that 
Congress would pass a bill that Mr. Hoover will veto. 
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Mr. Garner said Mr. Hoover desired a ‘‘select clientele”’ for the Recon- 
struction Finance Corporation and not all of the citizens, as desired by the 
Democrats. 

About the same time, Secretary Mills charged that Mr. Garner blocked 
any hope of an agreement by insisting that the bill provide for loans to 
individuals. 

Otner controversies in the gigantic bill were ironed out at the two-hour 
conference, in which three Senate leaders met with the President, Governor 
Meyer of the Federal Reserve Board, Secretary Mills and the House 
delegation. 





Agree on Need as Basis. 


It was agreed that the $30,000,000 emergency relief fund for loans to 
States should be allocated on the basis of need as the President wanted, 
with a limitation of 15% on the amount that any one State should receive. 

It was also provided that municipalities could borrow through State 
Governors. 

A compromise on the controversial public works section also was worked 
out. The President wanted this eliminated entirely, but finally agreed to 
leave in the bill $132,000,000 for highway funds and the remainder of the 
$322 000,000 program with the stipulation that the Secretary of the Treasury 
would determine whether the fiscal situation of the Government warranted 
the expenditures. 


As to the action taken by the conferees on July 6, the 
New York ‘‘Times’’ reported: 


Conferees Cling to Provision. 


House and Senate conferees at an afternoon meeting rewrote two of 
the three sections of the relief bill to harmonize them witn the President's 
demands, but refused to budge on the point in controversy in face of the 
warning of a Presidential veto. 

The President, in a conference with Speaker Garner and Senators and 
Representatives at the White House this morning, following a similar 
session last nignt, had attempted vainly to reach an acceptable compromise. 

When the Speaker afterward made his speech on the floor of the House 
Representative Snell precipitated a heated political debate by terming 
Mr. Garner’s talk ‘‘demagoguery.”’ 

President Hoover and Senate Democrats had advocated the estab- 
lishment of a fund of $1,500,000,000 in the Reconstruction Finance Cor- 
poration from which loans would be made for self-liquidating projects, 
and the Wagner Senate bill provided authorization to carry out that plan. 
The demands of the House to make the money available for loans on a 
broader basis prevailed, however, when the conferees started to harmonize 
the Senate and House bills, and President Hoover thereupon took an 
active hand in the shaping of the bill. This action by Mr. Hoover also 
drew the fire of Speaker Garner. 


On July 6 President Hoover issued a statement bearing on 
the conferences held July 5 and 6 with the House and Senate 
conferees, in which he expressed regret that the endeavor 
“‘to arrive at a basis of a workable relief bill did not succeed.”’ 
The President indicated that the conflicting views would 
have been harmonized had it not been for the insistence 
of Speaker Garner that the Reconstruction Finance Corpora- 
tion “shall also make loans to any individual, any private 
corporation, any partnership, any State or municipality on 
any conceivable kind of security and for any conceivable 
purpose.’’ The statement of President Hoover, which we 
give in full elsewhere in these columns, contained the 
following assertion: 

The fatal difficulty is the Speaker's insistence upon provision that 
loans should also be made to individuals, private corporations, partner- 
ships, State and municipalities on any conceivable security and for every 
purpose. Such an undertaking by the United States Government makes 


the Reconstruction Corporation the most gigantic banking and pawn- 
broking business in all history. 


-— 
->- 





President Hoover’s Statement Citing Objections to 
Proposal in Unemployment Relief Bill Insisted 
Upon by Speaker Garner that Loans by Recon- 
struction Finance Corporation Be Made to 
Individuals, States or Municipalities, &c. 


In a statement issued July 6 President Hoover voiced his 
regret at the failure of conferences he had had, on July 5 
and 6, with leaders of the Senate and the House to effect 
an adjustment of objections raised by the President to the 
$2,100,000,000 unemployment relief bill. The President 
stated that agreement had been blocked by the insistence 
of Speaker Garner that the provision governing loans by 
the Reconstruction Finance Corporation be made to include 
“loans to any individual, any private corporation, any 
partnership, any State or any municipality on any coneeiv- 
able kind of security and for any conceivable purpose.” 
In his statement President Hoover said: 

The Speaker’s proposal in no sense contributes to relieve such distress. 
It would compel the Reconstruction Cerporation to attempt to deal with 
millions of people in terms of hundreds of thousands of small and large loans. 

It would result in dumping a vast amount of doubtful private and cor- 
poration debts on the Federal Treasury to no National purpose of relieving 
unemployment. . .. 

I wish to emphasize what it means. Such a proposal means that the 
Reconstruction Finance Corporation is to take over an impossible task and 
most difficult part of the banking business, that is, to deal with the doubtful 
credits in the whole United States. 

In conclusion the Presidert stated: 


While I am determined that there shall be relief legislation at this session 
of Congress, I cannot accept the proposal up to now insisted upon by 
Speaker Garner as a condition to securing his support, for I do not propose 
to further increase unemployment by such disastrous action as is now 
proposed through jeopardizing the whole credit of the government and 
laying our people open to every kind of injustice and loss. 
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Elsewhere we refer to the Congressional action taken on 
the bill. President Hoover’s statement of July 6 follows 
in full: 


I regret that the conferences in endeavor to arrive at a basis of a workable 
relief bill did not succeed. It is all the more regrettable, since the deliber- 
ations this morning made it clear that it was possible to harmonize con- 
flicting views and so reach an agreement, were it not for the insistence of the 
Speaker on one point. 

The bill, as reported by the conferees, provides: 

First, provision for expanding the borrowing authority of the Recon- 
struction Corporation by $1,500,000,000, to be used for temporary financing 
of self-liquidating construction projects of public and semi-public character 
to increase employment. : 

Second, Speaker Garner insists that the Corporation shall also make 
loans to any individual, any private corporation, any partnership, any 
State, or any municipality on any conceivable kind of security and for any 
conceivable purpose. 

Third, provision of a fund by the Reconstruction Corporation of $100.- 
000.000 for the President, to be disposed of either as charity or as loans, 
and one of $200,000.000 to be loaned to State Governments who are unable 
to finance themselves to care for distress, but such loans to be apportioned 
amongst the States on a per capita basis of population. 

Fourth, $322.000,000 of additional public works beyond the $500,000,000 
of construction work now provided for in the budget. 

As to the first provision, the Reconstruction Corporation authority to 
make loans to-day is practically limited to institutions under State and 
Federal regulation, that is—banks, savings banks, building and loan 
associations, agricultural credit corporations and railways. It is serving 
to protect the credit structure of the nation whose collapse would mean 
the complete disaster to all and the savings of all the people that directly 
or indirectly are in the safekeeping of the great fiduciary institutions, 
Savings banks, insurance companies, building and loan associations. 
That is, the whole people. 

The provision to finance $1,500,000,000 self-liquidating construction 
projects for relief of unemployment comprised part of the proposals I had 
already made to the Congress. 

The fatal difficulty is the Speaker’s insistence upon provision that loans 
should also be made to individuals, private corporations, partnerships, 
States and municipalities on any conceivable security and for every purpose. 
Such an undertaking by the United States Government makes the Recon- 
struction Corporation the most gigantic banking and pawn-broking business 
in all history 

There are 48 States and 16,000 municipalities who could under its terms 
dump their responsibilities upon the Federal Government. The purpose to 
take care of unemployment distress in such centres is provided for in the 
proposals of employment and loans to the States. 


Speaker Garner's Proposal. 

The Speaker's proposal in no sense contributes to relieve such distress. 
It would compel the Reconstruction Corporation to attempt to deal with 
millions of people in terms of hundreds of thousands of small and large 
Joans. It would result in dumping a vast amount of doubtful private and 
corporation debts on the Federal treasury to no National purpose of relieving 
unemployment. 

It would require the extension of branch offices in every town and county 
in the United States and set up a huge bureaucracy able to dictate the 
welfare of millions of people and at the will of its agents deal favor and 
disaster amongst them. No group of seven men can so organize as not to 
discriminate unfairly between competitive enterprises. There is no body of 
men who could physically administer such a gigantic project. 

The board of the Reconstruction Corporation, except one absent member. 
informs me unanimously that the making of loans to individuals is totally 
unworkable. It would undermine Federal credit and bring a vast increase 
in unemployment. 

I wish to emphasize what it means. Such a proposal means that the 
Reconstruction Finance Corporation is to take over an impossible task and 
most difficult part of tne banking business that is to deal with the doubtful 
credits in the whole United States. To carry out such a purpose it would 
be necessary, as I have said, for the board of seven men to set up branch 
banks in practically every community and to direct their operations from 
Washington. It would be dependent upon men in these thousand branches. 

The task of organization and of finding competent personnel would not 
be a matter of months, but of years. From an organization and administra- 
tive standpoint, it is self-evident that the proposal is impossible of execu- 
tion, and huge losses and great scandals must inevitably result from any 
attempt to do so. 

Any attempt to carry out such a law under these circumstances must 
mean the squandering of hundreds of millions of dollars of public funds. 
The board would be flooded with hundreds of thousands of applications. 
There would be serious interference, if not a complete breakdown, of the 
vital activities it is now carrying on under high pressure. And there will 
be disappointed on the part of hundreds and thousands of individuals and 
thousands of businesses who will have been led to believe that the credit 
of the United States Government was made available for their individual 
purposes. There will be inevitable discriminations. The organization 
would be subject to predatory corporations and interests everywhere. 

Aside from the utter impracticability of the proposal, no funds, or totally 
inadequate funds, are provided for the making of these loans. The bill as 
it came from the Senate provided for increasing the authority of the Recon- 
struction Finance Corporation to borrow by $1,500,000,000 for certain 
self-liquidating construction projects enumerated in the bill. Presumably 
the Senate did not provide more than it thought was necessary for these 
purposes. 

Not one penny is to be added for the making of these individual, private, 
corporation and public loans. In other words, the Reconstruction Corpora- 
tion is to be charged with a duty which is impossible to carry out in practice, 
and it is to be furnished with no additional funds with which to make the 
loans, unless the Senate unemployment projects are to be abandoned. 

Some conception of the credit needs of the prople of the United States 
may be had from the following figures: 

Total bank loans on Dec. 31 last aggregated over $31,600,000. This does 
not take into consideration loans made by insurance companies running into 
the billions, loans made by savings banks, mortgage companies, building 
and loan associations amounting of $9,000,000,000, or the funded debt of 
corporations running inte further billions. 

To hold out the hope to the people of the United States that the United 
States Government is prepared to take care of their credit needs with the 
ridiculously small sum provided, or the impossible organization urged, must 
be condemned, in addition to every other reason, as a deception. Further- 
more, the statement of the Speaker that the board can determine if it 
should enter upon such loans is a shifting of responsibility from the Congress 
to the board, which is itself misleading the hopes of the people. 

Under the provisions of the bill as it came from the Senate, the funds 
available to the Reconstruction Finance Corporation were increased from 
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$2,000,000,000 to $3,800,000,000. Of this} the {corporation must 
borrow $3,300,000,000. The corporation can only borrow such a sum 
because its debentures are guaranteed by the United States, or, in other 
words, because the credit of the United States is pledged to secure its 
obligations. 

To sell any such vast amount of securities at a time like this is a difficult 
enough task, strong as is the credit of the United States Government. 
But it can only be done, and done without danger to breakdown of the 
credit of the Government, if the purposes for which the funds are to be 
used are economically sound and if the loans be made under such safeguards 
that they will be repaid, in order that the transactions will not constitute 
a charge on the general fund of the Treasury and the taxpayers. But if 
these funds are to be squandered by the making of loans for every con- 
ceivable purpose, with inadequate safeguards, it will at once become evident 
that the credit of the Government is being misused. 

We have sought during these difficult times to maintain as a pillar 
of unassailable strength the credit of the United States Government. 
It is not too much to say that the measure proposed and insisted upon, 
even to the extent of defeat of relief legislation, by the Speaker of the 
House, threatens the credit of the United States Government and dis- 
aster to our people. The proposal violates every sound principle of public 
finance and of government. 


Objection to Second Proposal. 

My objection to the second proposal of placing $100,000,000 at the 
disposal of the President was that the Federal Government should not 
make direct charitable gifts to individuals and that such responsibility 
should not be placed on the President; a further objection is that the 
$200,000,000 of loans to States were allocated on a population basis, or 
$1.66 per capita. A large part of the States are able to take care of their 
own and to finance their relief needs, and probably three-fourths of the 
total amount would be unused by such States or alternatively there would 
be every pressure upon State officials to demand the money, even though 
there was no need. 

The funds assignable to States where there is acute need would, when 
reduced to the per capita of the people suffering from unemployment in 
those acute areas, amount to less than $10 per person for a whole year. 

The apparent large sums discussed would raise false hopes, would tend 
to destroy charity and undermine local and governmental contributions 
to the needy in several times the amount which would be made available. 

Furthermore, loans are to be made to States solely on the certificate of 
the Governor and administered solely by him. There is no precaution 
that the funds are to be administered under the ordinary checks and super- 
visions of the State Governments or Federal Government. To allocate 
such large sums to a public official without restriction or the necessity of 
proper accounting and auditing is unheard of. 


Further Objections. 


As to the third point, that is, the provisions to spend additional $322,- 
000,000 on public works, my objections were that the cost of these works 
ultimately will produce a deficit in the budget by just the amount expended; 
that it discards to the winds every effort made to balance the budget. 

Many of the works designed are remote from centres of unemployment. 
The technicians of the Government state that it would give, during the 
year, an average direct employment to less than 100,000 out of a total of 
8,000,000 unemployed. 

It was, however, possible to reach a fair adjustment of the proposal 
as to $300,000,000 loans to the States which may be unable to relieve dis- 
tress and to protect the Treasury in large measure in the matter of the 
$322,000,000 of non-productive public works. We are in agreement in 
the provision of temporary loans by the Reconstruction Corporation to 
finance $1,500,000 ,000 of productive construction work for the unemployed. 

There is unquestioned need for the passage of legislation to take care of 
unemployment and such cases of destitution as the resources of the States 
are unable to meet. I have recommended such legislation. While I am 
determined that there shall be relief legislation at this session of Congress, 
I cannot accept the proposal up to now insisted upon by Speaker Garner 
as a condition to securing his support, for I do not propose to further in- 
crease unemployment by such disastrous action as is now proposed through 
jeopardizing the whole credit of the Government and laying our people 
open to every kind of injustice and loss. 
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Increased Postage Rates on First-class Matter and 
Air Mail Effective July 6—New Assignments of 
Post Office Grades. 

Postmaster Kiely at New York announced June 30 that, 
effective July 6 1932, the postage rates on first-class matter 
and air mail would be increased. His notice of June 30 added: 


Domestic letters and other first-class matter will be increased to 3 cents 
an ounce or fraction of an ounce. There will be no change in the rate on 
postal cards, private mailing cars or postcards. 

Letters in business reply envelopes will be increased to 3 cents an ounce 
or fraction of an ounce plus 1 cent additional for each letter. 
® Domestic air mail will be increased to 8 cents for the first ounce or frac- 
tion and 13 cents for each additional ounce or fraction of an ounce (except 
to Puerto Rico, Virgin Islands of the United States or the Canal Zone). 

Air mail will also be increased to 8 cents for the first ounce or fraction 
and 13 cents for each additional ounce or fraction of an ounce for Mexico, 
Canada, Newfoundland (including Labrador), Bahamas and Cuba. 

For articles mailed in this country for dispatch by air mail to a coast 
exchange office for forwarding therefrom by steamship to transpacific or 
transatlantic countries, 10 cents for the first ounce or fraction and 15 cents 
for each additional ounce or fraction of an ounce. 

In announcing June 8 that air mail postage rates would 
be increased, effective July 6, to 8 cents for the first ounce, 
and 13 cents for each additional ounce, Postmaster-General 
Walter F. Brown, according to the ‘United States Daily,’ 
said: 

At the same time, it was stated orally by Nelson A. Tacy, Superin- 
tendent of the Division of Postmasters, that a Nationwide change in 
classes of post offices, involving new class assignments to 863 postal sta- 
tions, will become effective July 1. 

The reallocation will be the most general in recent years, Mr. Tacy 
explained, because of abnormal decreases in postal revenues at individual 
offices. <A total of 802 offices will be designated at one class below their 
present standing, while 61 will be increased one class. 

Automatically accompanying the class changes will be salary reductions 
for hundreds of postal employees, and possible discharge of a few in certain 
offices, according to an oral statement by Thomas F. Fitch, Assistant 
Superintendent of the Division of Post Office Service. 
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New Air Mail Rates. 


The announcement relative to air mail rates follows in full text: 

“Carrying out his promise when he appeared before the Senate Finance 
Committee that if Congress increased the rate on first-class postage to 
3 cents an ounce he would increase the air mail rate on the same day, 
Postmaster-General Brown announced to-day (June 8), that, effective 
July 6 1932, the rates of postage on mail matter carried by airplane will 
be 8 cents for the first ounce or fraction and 13 cents for each additional 
ounce or fraction. 

‘“‘When Mr. Brown appeared before the Finance Committee he estimated 
that the increased rate on air mail matter would add $3,000,000 to the 
revenues of the Department each year. Under the law, the Postmaster- 
General has authority to increase air mail rates whenever he deems it 
expedient to do so. 

Schedules Beyond Border 

‘The present domestic air mail rate is 5 cents an ounce or fraction and 
10 cents for each additional ounce or fraction. The new rates will be 
regardless of distance, except when air mail is to be sent to Puerto Rico, 
Virgin Islands of the United States or the Canal Zone, for which the rates 
now in force will continue. 

“The rate between Puerto Rico or Virgin Islands of the United States 
and the United States is 10 cents for each half ounce or fraction and be- 
tween the United States, Puerto Rico or Virgin Islands of the United 
States and the Canal Zone it is 20 cents for each half ounce or fraction. 

‘There will be no change in the existing air mail rates to Mexico, Central 
and South American countries.”’ 

The following additional information was made available by Mr. Tacy 
and Mr. Fitch, and in Department records: 

New assignments will increase 16 offices from second to first class, and 
45 from third to second class; and will decrease 74 from first to second 
class, 185 from second to third class, and 543 from third to fourth class. 

In each first class office there are several employees whose salaries 
are determined by revenues at that office; in some cases, the number 
exceeds 10. These employees, totaling several hundred (including post- 
masters, cashiers, assistant mail superintendents, foremen, and in some 
instances assistant postmasters and superintendents of mail), all will 
suffer salary reductions effective with the class change of the 74 first-class 
offices which drop to second class. 

In second-class offices the postmasters and occasionally certain super- 
visory employees are paid proportionately with revenue at the offices. 
In third-class offices only the postmasters’ salaries are dependent upon 
receipts. <A total of 728 second and third class offices will be decreased 
one step, and salaries will be reduced. 

Postmasters and other employees of second and third class offices which 
will be advanced one class will receive proportionate salary increases. 
The number of increases, however, will be only about 1-15th the total of 
decreases. 
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Congress Adopts Resolution Authorizing Distribution 
by American Red Cross of 45,000,000 Bushels of 
Wheat and 500,000 Bales of Cotton Held by Fed- 
eral Board. 


Congressional action completed on July 1 on the resolu- 
tion (H. J. 418) calling for the distribution by the American 
National Red Cross of 45,000,000 bushels of wheat and 
500,000 bales of cotton owned by the Federal Farm Board. 
On July 1 the House adopted the conference report on the 
resolution, the Senate having adopted the report the previous 
day (June 30). The resolution was sent to conference 
following the action of the Senate, on June 24, in authorizing 
the use by the Red Cross of 50,000,009 bushels of Farm 
Board wheat. The House had previously (on June 16), 
authorized the distribution of 40,000,000 bushels of wheat 
and 500,000 bales of cotton. The House bill was referred to 
in our issue of June 18, page 4416. In conference 45,000,000 
bushels of wheat and 500,000 bales of cotton were agreed 
upon, and accepted finally by both branches of Congress. 
On July 1 the “United States Daily” said: 


In presenting the report for approval, Senator McNary (Rep.), of Oregon, 
recalled that advices previously received from the Red Cross were to the 
effect that new supplies would be needed next winter. He thought it 
advisable, therefore, to have the legislative action concluded now to avoid 
possible delay in the fall. 

Senator Ashurst (Dem.), of Arizona, asked in connection with the Red 
Cross activities that it make sure none of the supplies ‘‘found their way 
into the hands of foreigners.’’ He told the Senate he had received reports 
that numerous Mexicans had crossed the international boundary and 
obtained wheat and flour from the former stock transferred to the Red 
Cross. He hoped, he said, the Red Cross would guard against a repetition 
of the circumstances. 

On July 6 the Houses passed an indefinite appropriation to 
cover the actual expense of carrying out the already au- 
thorized distribution of 45,000,000 bushels of wheat and 
500,000 bales of cotton. As to this, we quote as follows from 
the “United States Daily’”’ of July 7: 

The vote was viva voce and the measure now goes to the Senate. The 
action of the House followed a conference of James C. Stone, Chairman of 
the Federal Farm Board, with the House Committee on Appropriations. 

Representative Byrns (Dem.), of Nashville, Tenn., Chairman of the 
House Committee on Appropriations, stated orally that while it was 
estimated that carrying out of the recently enacted law for distributing 
these supplies would cost the Government $45,000,000 or $50,000,000, 
there is not any definite sum mentioned in the resolution making the 
appropriation because the current market value of wheat and cotton can- 
not be determined in advance and that the expense will be limited to the 
market price the Board, through the Stabilization corporations, has to 
pay for the commodity ‘‘at their market prices payable at their times of 
go; SC law directs the Federal Farm Board to take such action 
as may be necessary to deliver to the American Red Cross, or any other 
organization designated by the Red Cross, the amounts of the two commodi- 
ties mentioned for use in providing food, cloth and wearing appare! for 
needy and distressed people and in providing feed for livestock in the 
1932 crop failure areas. 
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Monthly Report of Railroad Credit Corporation— 
Loans July 1 1932 Totaled $29,589,563. 


Loans either actually made or authorized by the Railroad 
Credit Corporation to railroads to meet their fixed interest 
obligations totaled $29,589,563 on July 1 1932, according 
to the monthly report of that Corporation filed with the 
Inter-State Commerce Commission and made public on 
July 4. Of that amount, $15,938,690 represents loans 
actually made, leaving a balance of $13,650,873 to which 
the Corporation is committed. The further announcement 
of the Corporation July 4 says: 

Collection of rate increases under Ex Parte 103, according to the report, 
totaled $20,783,249 in the first four months this year, the increase having 
become effective on Jan. 4. The amount derived from the increase 
amounted to $5,516,655 in April. 

The railroads, by the terms of the plan under which the fund is admin- 
istered, have forty days after the end of each month in which to file with 
the Corporation the amount received from rate increases during that month 
and they are allowed ten days in which to turn the funds so derived over 
to the Corporation. 


In a letter transmitting a copy of the monthly report to 
the chief executives of the various railroads, E. G. Buckland, 
President of the Railroad Credit Corporation, said that the 
co-operative spirit existing among the railroads in their 
dealings with the Railroad Credit Corporation is a mani- 
festation of the willingness and readiness of the carriers to 
assist in the amelioration of the financial conditions. The 
letter says: 


The increased rates, constituting the fund to be administered under 
the Marshalling and Distributing Plan, 1931, became effective about six 
months ago. A brief review may not be out of place. 

In Ex Parte 103, the first decision of the Inter-State Commerce Com- 
mission denied the 15% increase for which the carriers made application, 
or any increase, except to the extent that a fund should be created to give 
to needy carriers such help as they might require to meet their fixed interest 
obligations. The principal objection on the part of the carriers to the 
creation of such a fund was that one carrier might not lawfully give to 
another carrier the revenue so obtained. 

Representations were made to the Commission that, if granted an in- 
crease in rates for that purpose, the railroads could and would arrange for 
the proceeds from such increase to be loaned to needy carriers to meet their 
fixed interest obligations and to avoid default, upon the terms and con- 
ditions outlined in the Marshalling and Distributing Plan, 1931. 

The revenues from the increase were thus impressed with a trust, the 
administration of which was imposed upon the Railroad Credit Corporation. 
Each carrier is entitled to its equitable share of the fund in any partial dis- 
tribution and final liquidation, but this share may be realized only after 
the purposes of the plan have been fully carried out. 

The quick and substantially unanimous assent to the plan, the subse- 
quent adherence to its spirit and the fulfillment of its purpose in spite of 
decreased revenues and increased requirements, are a tribute to the willing- 
ness of the railroads to do their part in the present emergency. 


The report for the month follows: 

THE RAILROAD CREDIT CORPORATION REPORT TO INTER-STATE 
COMMERCE COMMISSION AND PARTICIPATING CARRIERS AS 
OF JUNE 30 1932. 


Net Change Balance 

















Assets— During June 1932. June 30 1932. 
Investment in affiliated companies, loans made... $8,717,116.00 $15,938,690.00 
OES Spe tee hk > I eS *3,772,932.13 2,691,738 .36 
NT ate RGR Fs oa et ane eligi SRA aia leet elias ip a 25.00 
Special deposit, reserved for taxes, &c__.....__-- 549,930.33 2,076,284.25 
Miscellaneous accounts receivable, due from con- 

SEE hh ST ee Re pee 17,352.33 20,406.50 
EGR TY ERE 24,935.40 48,417.42 
Deferred assets, loans authorized—contra-______-_-- *1,071,769.68  13,650,873.82 
Expense of administration, Dec. 14 1931-June 30 

Sa a alae ahh ac, hacen ile laa 12,568.65 67,077.86 

Sa ia ire Roe ee ae $4,477,200.90 $34,493,513.21 

Liabilities— 

Non-negotiable debt to affiliated companies, re- 

ported rate increases under Ex Parte 103__._._.-. $5,516,655.59 $20,783,249.00 
Deferred liabilities, loans authorized—contra_-_-_-.-_- *1,071,769.68  13,650,873.82 
Income from funded securities, interest accrued on 

gS Rp ae a 20,162.04 43,773.49 
Income from unfunded securities and accounts, 

interest On bank balances, &c__..........---___ 12,152.95 14,416.90 
I 1,200.00 

| SER RRS LI ey Ce Ln cee $4,477,200.90 $34,493,513.21 

*Decrease. 


Since the May 31 report has not heretofore appeared in 
these columns, we give it herewith: 
THE RAILROAD CREDIT CORPORATION REPORT TO INTER-STATE 


COMMERCE COMMISSION AND PARTICIPATING CARRIERS AS 
OF MAY 31 1932. 











Net Change Balance 
Asseats— During May 1932. May 31 1932. 
Tavestment in affiliated companies (loans made)..-. $3,032,992.00 $7,221,574.00 
mink Ae | 
Special deposit (reserved for taxes, &c.)__.....---- 595,545.59 1,526,353 .92 
Miscellaneous accounts receivable (due from con- ; 
ES es ce ees 23,102.42 3,054.17 
| eee eons 16,275.95 23,482.02 
Deferred assets (loans authorized—contra) ......_- 230,066.00 14,722,643.50 
Expense of administration (Dec. 14 1931 to May 3} 
ne 10,764.99 54,509.21 
Radia duidte cen esed ic lt. oe $6,180,826.28 $30,016,312.31 
TAtabilittes— 
ence debt to sititiated companies (re- 
ported rate increases under Ex Parte 103)__..-.-- 932,353.43 ‘ : 
Deferred liabilities (loans authorized—contra) .____ sa 0. 3 ar; 720'643.50 
Income from funded securities (interest accrued on ; ; 
ES SORE Pea ecards nkhe ike 16,405.38 23,611.45 
Income from unfunded securities and accounts (in- : ; ; 
terest on bank balances, &c.)__......._....____ 2,001.47 2,263.95 
SSC SAREE Noa a in ate a pied 1,200.00 
ee arr aR ea te Se ea $6,180,826.28 $30,016,312.31 





d Denotes decrease. 
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Previous reports of the Railroad Credit Corporation were 
given in our issues of April 9, page 2648, and May 7, page 
3386. 


—_<———— 


Chairman Stone of Federal Reserve Board Reports 
Stabilization Stocks of Wheat Reduced—Says 
Trade Now Has Chance to Raise Prices. 


The time has come for the grain trade to make good its 
boast that, except for the “‘black cloud” of Grain Stabiliza- 
tion Corporation stocks of wheat overhanging the market, 
wheat prices could be brought back up to a much more 
satisfactory level, James C. Stone, Chairman of the Federal 
Farm Board, stated orally July 7. We quote from the 
“United States Daily” of July 8, from which we also take 
the following: 

Sales of wheat and legislation for free distribution of the grain to the 
needy have now brought the cash wheat supplies of the Corporation avail- 
able for sale down to slightly less than 30,000,000 bushels, Mr. Stone 
said. This comparatively small amount cannot prevent any upward 
movement of prices which the grain trade may be able to foster, he added. 
He gave the following additional information: 

There is ample storage space available for wheat at present as the new 
crop begins movement to market. The free movement of wheat, without 
congestion and without embargoes which formerly were placed on the 
grain when a city’s storage space became congested, is one of the results 
of the more orderly marketing methods developed under the National 
co-operative marketing policy. 

The reduction of the Farm Board’s administrative fund to $800,000 
from the $1,880,000 recommended in the budget will restrict severely 
the Board’s services to co-operatives generally. It will necessitate also a 
reduction in personnel of the Board, which is now under consideration 
by the members. 


- = 
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George S. Milnor of Grain Stabilization Corporation 
Says Sale of 15,000,000 Bushels of Wheat to China 
Has Opened Up New Market Potentialities. 


The 15,000,000 bushels of American wheat sold to China 
by the Grain Stabilization Corporation has opened new 
marketing potentialities for farmers here, George 8S. Milnor, 
head of the Corporation, said on July 6, according to As- 
sociated Press dispatches from July 6 to the New York 
“Evening Post’? which also stated: 


The sale was arranged on long-term credit and the Corporation and the 
Federal Farm Board, which owned the wheat, were severely criticized 
recently before a Congressional committee on that score and because of 
the allegation that China had resold some of it for cash. 

In fact Mr. Milnor said the wheat was distributed by the Chinese National 
Food Relief Commission to starving peasants in exchange for labor on the 
dikes and levees of the Yangtze River. It made possible construction or 
repair of more than 2,000 miles of flood protection. His information was 
contained in a report by M. 8. Briggs, Corporation representative in 
Shanghai. 

“Contrary to the general belief that the Commission simply dealt out 
wheat or flour to starving refugees,’’ Mr. Briggs wrote, ‘it organized a 
vast army of over a million laborers who are willing to exchange work for 
the wheat or flour. All the relief wheat and flour was handled under 
this arrangement. 

‘“‘What is quite pertinent to us is the fact tnat it is estimated that over 
2,000,000 Chinese have been positively converted from rice eaters to wheat 
consumers and it is felt that they had been permanently converted, be- 
cause I understand these people have learned that they can do more work 
over a longer period of time on less wheat than they have been accustomed 
to do on a larger quantity of rice. 

“The summation of it all is that the Commission has really created in 
the Yangtze Valley a market for waeat and flour and, if some arrangement 
can be subsequently worked out whereby this educational process may 
continue, there certainly are enormous potentialities for the outlet of 
American grain.”’ 


From the New York “Journal of Commerce” of July 7 
we take the following: 


May Appeal to Congress. 

Opinion in the independent grain trade here yesterday was that the 
Farm Board is again preparing ‘‘to dump on a foreign country”’ and that 
while Cnina is as good an outlet as any there is every likelihood that the 
Western grain trade which has already registered complaint against the 
tactics of the Board and the Grain Stabilization Corporation in the Far 
East will again appeal to Congress for relief. 

In its issue of May 25 the “Journal of Commerce”’ carried a story on the 
China wheat deal as viewed from the angle of the Western grain traders, 
members of the Portland Merchants’ Exchange. That the Farm Board 
was able only to sell China after ridiculous credit terms had been arranged 
is well known to the trade, as the Portland Exchange points out. While 
the Farm Board was dickering with China on the deal, Australia and 
Japan were able to increase their sales of cash wneat to China very con- 
siderably. In fact, sales of wheat to China during 1931 amounted to 
59,607,221 bushels, of whicn only the 15,000,000 of Farm Board controlled 
wheat had to be sold on long-term credit arrangements. Australia managed 
to dispose of 30,937,391 bushels of cash wheat, Canada of 6,757,425 and 
American traders in direct competition with the Farm Board 6,900,000 
(against 7,446,170 in the previous year). Japan, it is estimated, sold 
10,000,000 bushels cash to China which was Canadian and American in 
about equal proportions. 


<> 
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Secretary of Agriculture Hyde Declares “Visionary” 
Plan of Gov. Roosevelt to Provide Employment for 
1,000,000 Men Through Reforestation. 

The proposal of Gov. Franklin D. Roosevelt of New York 
to aid agriculture and unemployment through reforestation 
of unused timber land has drawn from Secretary of Agri- 
culture Arthur M. Hyde a statement in which he says ‘‘with 
only a reasonable degree of efficiency one man can plant 
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about one acre, or something near 1,000 trees a day. A 
million men, therefore, could plant about one billion trees 
a day.’ ‘‘But’’ Secretary Hyde went on to say, “‘all the 
nurseries in America, whether publicly or privately owned, 
do not possess one billion seedling forest trees. . . 
Forestry is a long-time job, but the Governor would have us 
believe that by ‘economic foresight’ he has privately dis- 
covered ‘immediate employment’ for ‘a million men’ on a 

self-sustaining’ basis. The utterly visionary and chimeri- 
eal character of that discovery is well demonstrated by the 
illustration given.’’ 

Gov. Roosevelt’s proposal was embodied in his etech 
at Chicago July 2 accepting the nomination as President 
on the Democratic ticket. The speech appears elsewhere in 
our issue to-day. Secretary Hyde’s statement which was 
issued at Washington July 5, after, it is said, he had con- 
ferred with President Hoover, follows: 


Governor Roosevelt has given us the specifications of one item in his 

“new deal’ He will employ ‘‘a million men’’ to reforest’’ abandoned 
arms and cut-over lands’’—‘‘immediate employment and economic fore- 
sight march hand in hand,” in this program which, he says, will be ‘‘self- 
sustaining.’”” ‘‘The growth of tremendous crops will provide adequate 
security’’ for the issuance of bonds. 

This grand project is worthy of the ‘‘economic foresight’’ of the Gover- 
nor. With only a reasonable degree of efficiency, one man can plant about 
one acre, or something near 1,000 trees a day. One million men, there- 
fore, could plant 1,000,000,000 trees in a day. But all the nurseries in 
America, whether private or publicly owned, do not possess 1,000,000,000 
forest trees. They probably do not possess 200,000,000. 

But suppose there were 300,000,000 seedling trees available, a million 
men could plant them in about three hours! 

Thus ‘‘immediate employment and economic foresight,’’ marching hand 
in hand a la Roosevelt, would speedily meet an untimely end. 

Of course, the Governor may object that this statement is not fair because 
forestry means more than mere tree-planting. So it does. Forestry 
is a long-time job, but the Governor would have us believe that, by ‘‘econ- 
omic foresight,’’ he has privately discovered ‘‘immediate employment”’ 
for ‘‘a million men” on a “‘self-sustaining”’ basis. The utterly visionary and 
chimerical character of that discovery is well demonstrated by the illus- 
tration given. 

The number of men permanently employed by the United States Forest 
Service is 2,800. There are 3,400 others who are employed on a six months’ 
basis. These 6,200 men care for 160,000,000 acres—or about one man to 
25,000 acres. On that basis, a million men could care for 25,000.000,000 
acres—or twelve times the entire land area of the United States. 

The forestry program of New York, of which Governor Roosevelt so 
enthusiastically exclaims, ‘‘I have done it, and I am doing it to-day,” 
calls for reforestation of 1,000,000,000 acres over a period of 15 years at a 
cost of $20,000,000. It employs 72 men on a permanent basis, and enough 
occasional employees to equal the hours of 207 more permanent employees. 
Thus the Governor's enthusiastic ‘‘Eureka’’ reduces itself, as a matter of 
permanent employment, to 279 men! 

Nobody knows how many acres there are of cut-over, marginal and aban- 
doned lands which lie east of the Mississippi River. 

Let us suppose there are 100,000,000 acres of such lands. They would 
have to be purchased, titles cleared and encumbrances paid before a tree 
could be planted. From one to three years would have to elapse before 
seedling trees would be available. In acquiring titles to so vast an area, 
counties and large areas would be disorganized, taxation units destroyed, 
schools and roads closed. To do it on an emergency basis would throw 
more people out of their homes than the New York Governor could employ. 
The cost, on the basis of New York’s program, would be around $2,000,- 
000,000. The men employed would equal, on the basis of New York’s 
program, 27,900 permanent employees. 

The tremendous crop which the Governor anticipates would be from 
25 to 60 yearsin maturing. In the meantime, the debt would have doubled 
or tripled. The oversupply of forest products would have depressed the 
market to ‘“‘nothing flat.” This is, in Governor Roosevelt’s opinion, 
“self-sustaining.” This is ‘‘adequate security” for bond issue with a ven- 


geance. 
I believe in forestry. It has a great economic, social and recreational 
value. The United States Department of Agriculture has been a leader in 


forestry for over 30 years. I believe in a National policy of land use. It 
holds promise of great agricultural and conservational benefits. This 
department has studied and advocated such a policy for 15 years. 

But they are not emergency programs which can be inflated by balloon 
methods. And I do not subscribe to any visionary scheme which, by its 
sheer excesses, makes both programs appear ridiculous, 


_— 
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Extension of Federal Loans Through Reconstruction 
Finance Corporation to Private Enterprises to 
Increase Employment Advocated Before Senate 
Banking Committee by Clarence M. Woolley of 
American Radiator & Standard Sanitary Corp, 
and Sewell L. Avery of United States Gypsum 
Corp.—Hearing on Barbour Relief Bill. 


The facilities of the Reconstruction Finance Corporation 
should be made available, with safeguards, to private enter- 
prises in a position to put men to work, the Senate Banking 
and Currency Committee was told June 13 by Clarence M. 
Woolley, of New York, Chairman of the Board of the Amer- 
ican Radiator & Standard Sanitary Co. According to the 
“United States Daily” of June 14, similar contention was 
made by Sewell Avery, Chicago, President of Montgomery 
Ward & Co., who expressed the belief that since the banking 
situation was aided by the Reconstruction Finance Corpora- 
tion, “with restrictions a similar treatment could be made 
in the industrial field.” In the Washington account, June 13, 
to the New York “Herald Tribune,” it was stated that busi- 
ness spokesmen who entered the Senate conferences that 
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day over the general Administration program for Federal 
employment and economic relief encountered unyielding 
resistance to the proposal that Reconstruction Finance Cor- 
poration funds should be lent to private industry. It was 
added that Messrs. Woolley and Avery both extended 
the argument before the Senate Banking and Currency Com- 
mittee for this policy which Ogden L. Mills, Secretary of 
the Treasury, began last week. The question and answer 
exchanges of the hearing, however, said the “Herald Tri- 
bune,” served chiefly to put Committee members on record 
against the idea. In the dispatch to the same paper it was 
also noted: 


Says Congress Is Opposed. 

Senator R. F. Wagner, Democrat, of New York, whose bill enlarged fhe 
Finance Corporation’s lending power by $1,500,000,000 and authorizing a 
Government expenditure of $500,000,000 for public works, told the visitors 
before adjournment that he saw no chance of getting Congress to accept 
the principle of advancing funds to private industry. 

From the “United States Daily” of June 14 we quote as 
follows: 

Opposed as Competition. 

Senator Barkley (Dem.), of Kentucky, emphasized that Government loans 
to private industry would put the Government in the position of competing 
with banks set up for that purpose. 

Senator Glass (Dem.), of Virginia, questioned the principle of the Govern- 
ment taxing the people and loaning that money to industry. He declared 
that “our imaginations have run away with our common sense. We’ve done 
more foolish things,’ he said, “in the last six months than we have done 
in the history of our country.”’ 

Senator Gore (Dem.), of Oklahoma, maintained that loans would have 
to be made to every concern in every industry. Senator Norbeck (Rep.), of 
South Dakota, on the other hand, stated that he saw no objection to 
loaning to competitive industry, and that loaning to one would not 
necessarily mean loaning to all. 

Questioned by Senator Barbour (Rep.), of New Jersey, whether he would 
object to a competitor in his field receiving the aid of a loan from the 
Government, Mr. Woolley said that he would have none whatever. 


Favored by Credit Group. 

Mr. Avery told the Committee that the committee in Chicago, similar 
to the so-called Young Committee in New York, had been favorable to the 
Barbour Bill, which would permit loans to private industry, though it had 
done so with restrictions as to requirement for loans. 

As to the introduction of the Government into business, Mr. Avery said 
the extremity was so great and the need for stopping distress so immediate 
that extraordinary mreasures deserve consideration. He stated, however, 
that care should be taken in making loans to industry to be assured of 
good security and that the funds will be used in soundly needed projects. 

Mr. Avery expressed favor especially, by way of example, of advances 
to railroad equipment companies to better equipment of the railroads during 
the present time of stress, thus giving employment and bettering the con- 
dition of the railroad companies themselves. He stated that “there is 
nothing more threatening than the threat under which our railroads are 
now operating.” ; 

Group Treatment Proposed. 

Questioned by Senator Barbour (Rep.), of New Jersey, as to the objection 
of loans to one concern and not another in the same field, Mr. Avery eaid 
that difficulty might be avoided by treating one industry in a group. 

The Reconstruction Finance Corporation has loaned funds to banks, whick 
are ‘fas competitive as shoe shops,’ said Senator Barbour. ‘There the 
Government has supported competitive industry, and the disease seems 
to have been at least arrested. I am wondering if the principle is not 
applicable on a broader field than to purely financial institutions.” 

“My impression is that the banking situation has been successfully 
aided,” responded Mr. Avery. ‘With restrictions, a similar treatment 
could be made in the industrial field.” 


Discrimination Questioned. 

Senator Wagner (Dem.), of New York, called attention to equipment 
loans to railroads, questioned whether buses would not make similar requests 
to better their equipment, and whether discrimination would not be 
shown in denying them loans and extending aid to the railroads. 

Mr. Avery pointed out that the direct objective was to save the country 
from the “situation that fear is burdening us with.” 

“The position of the Reconstruction Finance Corporation would be that 
of dictator,’’ declared the New York Senator. ‘Other factors would enter 
into making loans other than the mere fact of security.” 


Mr. Woolley told the Committee that it “would seem wise 
that any concern applying for a loan to go.forward with a 
project employing people should be itself required to furnish 
one-third of the necessary funds, calling upon Reconstrue- 
tion Finance Corporation for only two-thirds.” “This,” he 
said, “would have the advantage of restricting loans to those 
which are sound in character and make Government money 
stimulate employment beyond the limits thereby created.” 
Mr. Woolley’s statement before the Committee follows: 


I assume that the object of the legislation before this Committee is te 
put the unemployed to work. That is what the country wants. There 
seem to be two broad methods by which this can be accomplished. The 
first consists in removing obstacles which have been standing in the 
way of business confidence. Every day workers are being turned away 
from jobs because the business men of the country are uncertain as to 
the future. Congress has the power to remove some of those uncertainties 
and has already taken important steps in this direction in the passage of 
beneficent legislation which I do not need to review. Some further steps 
which are essential are the definitive completion of the work of balancing 
the budget and the removal of the fear of unwise legislation. No unfor- 
tunate legislation has actually become law. You gentlemen in Washington 
have stood as a bulwark to protect the country against unwise propoaals 
which have flooded in from every side. If confidence can be restored many 
of our problems will take care of themselves through the normal operation 
of the business and financial machine. Our principal hope for prompt 


recovery lies in getting the powerful normal agencies at work. 

But I think we are all now agreed that in this emergency we must fa 
addition seek unusual means of finding employment for idle workera 
Before discussing particular proposals I want to state one general priaciple, 
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which is that Govermment funds should be used as the primer to start the 
pump rather than as the main source of supply. If we try to accomplish 
our task solely with Government money we are doomed to failure, for the 
Government cannot sell enough of its securities to provide a sumr adequate 
to cure the unemployment problem by direct use of funds, and any 
effort so to do would be so destructive to the bond market, upon which 
the normal forces of business rely for their financing, as to create more 
difficulties than it would cure. 

There are, it seems to me, four principal avenues through which Govern- 
ment money may be applied to this problem of unemployment. They are: 

1. Public Construction. 

2. Private Building Construction. 

3. The Railroads. 

4. Projects of Private Corporations. 





1. Public Construction. 

There is, I believe, coming to be general agreement that certain forms 
of public construction may well be stimulated by loans by the Reconstruc- 
tion Finance Corporation. These forms are what may be called productive 
public works like toll bridges, toll roads, waterworks or other projects 
which carry within themselves the facility for repaying the loans. Senator 
Pittman some weeks ago submitted a list of such projects. There is a 
considerable number of these which could be used effectively as means of 
creating employment. Loans for these enterprises could be made by 
Reconstruction Finance Corporation to public bodies. As fully as possible 
these public bodies or the security market would be called upon to provide 
a part of the funds so that Government money would be used in accordance 
with the principle above noted, as a means of priming the pump. 

A second type of public works, concerning which some difference of 
opinion has I believe arisen, is construction of buildings, roads or other 
projects directly by the United States Government. The two principles 
bearing upon this question seem to me, first, that the national budget 
should of course be completely balanced, and there is a question how far 
the general principle of pay as you go, which the national Government 
has always followed, may be impinged upon and the budget still considered 
balanced. The second principle is that Government money should be 
used economically and, as far as possible, as a means of getting other 
money to work. Again it is a question of priming the pump rather than 
supplying the water. 

These two important principles seem to suggest that public works 
carried through directly by the Federal Government are less effective and 
desirable than the use of Government funds as a means of putting other 
funds and credit to work. 


2. Private Building Construction. 


I am convinced that private building construction, particularly the 
construction of homes, offers the most advantageous field in which small 
amounts of Government money would be effective in employing large 
numbers of people in practically every department of the national business 
organization. It has been said that we have a housing surplus. First, let 
me suggest that housing is very different from wheat. When there is a 
surplus of wheat in one place it creates a universal surplus of wheat, but 
in the case of homes there may be a large surplus in one locality, or a 
large surplus in certain types of construction, while in other places and 
in other types of construction there may be a decided shortage. 

The peak of home construction was in 1925, when provision was made 
for 499,000 homes in 256 cities as reported by the Department of Labor. 
At the peak of the boom in 1928 there were only 388,000 new homes pro- 
vided in these cities, and these largely took the form of higher priced 
apartment buildings in Park Avenue, Fifth Avenue, Euclid Avenue, Lake 
Shore Drive and other high class residence areas in the larger cities of 
the country. The construction of homes is presently proceeding at the 
rate of only 30,000 for the year 1932 for the entire country, which is only 
6% of the construction recorded for the year 1925. These statistics in 
themselves clearly indicate that the vast mass of our people of moderate 
means were neglected with respect to home provision during the boom 
period. There are still approximately one million marriages per year. 
The process of growth is still operative. The need for new housing is an 
ever-continuing factor of our national economy. It is now found that 
apartment houses can be built containing every accommodation found in 
the most expensive and luxurious homes which can be rented at the rate 
of $12 per room per month, or $36 for a three-room apartment and bath. 
The rooms contain from 2,800 to 3,000 cubic feet of space, with well 
equipped kitchens, electric refrigeration, &. There presently exists in one 
section of New York City, so I am informed by a high official of the State 
Housing Board, a waiting list of 1,800 people who are eager to avail 
themselves of such modern living accommodations at these extremely low 
rental rates. Similar conditions exist in other cities of the country. If 
capital were available a building program of considerable magnitude would 
promptly be set in motion. 

The building industry is the largest in the country in normal times 
and is to-day the most depressed. It normally employs directly and 
indirectly four million men, contributes 15% of all the tonnage transported 
by the railroads, and has an annual turnover of seven to eight billion 
dollars exclusive of public works. Once this industry is infused with just a 
reasonable measure of activity it will exert a most important influence in 
affording employment for vast numbers of people. 

Aside from the need for new homes is the question of repairs and 
improvements. Many houses need to be painted, leaking roofs need 
attention, but there is no capital available in a large way for such 
purposes. A reasonable sum made available to this industry would quicken 
it into a measure of activity, in my opinion, which would prove most 
beneficial in the public interest. 

The question has been raised whether funds for this purpose should 
be provided through the Reconstruction Finance Corporation or by the 
proposed Home Loan Mortgage Bank. In my opinion both agencies should 
be employed. The Reconstruction Finance Corporation under its present 
charter is not sufficient to handle it alone because it is not able to make 
sufficiently long-time credits to encourage the financing of new works, 
which could only be done by advancing credit up to 10 years, the normal 
period of a Building and Loan Association and a number of other agencies. 

The matter of securing management which is unbiased by sectional or 
other interest is of supreme importance. 


3. The Railroads. 

The Reconstruction Finance Corporation already has the authority to 
make loans to the railroads under certain prescribed conditions. Loans 
made by the Corporation have been effective in aiding the roads and 
avoiding receiverships. They have not, however, been effective in employ- 
ing more workers or even in maintaining the forces of the roads without 
decline. The reason for this is found in the very small volume of traffic 
and in the financial position of the roads in the face of this difficulty. 
So many roads have found their income inadequate to do more than cover 
their fixed charges and essential expenditures, or have even lacked sufficient 
sums for these items, that a general policy of retrenchment has been 
followed. The railroads are now employing 400,000 to 500,000 less men 
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than they normally would, and many of those at work are working greatly 
reduced hours. In addition, railroad purchases of equipment, rails, &c., 
have shrunk to almost nothing. It is in fact in the equipment and steel 
industries that the worst unemployment situation is found. If the rail- 
roads are compelled to continue their neglect of maintenance of way and 
equipment it is reasonably fair to assume that in due course they will 
arrive at a condition which will render their service dangerous to their 
patrons. ‘These is some indication of an increase in major accidents. 

If the railroads were to restore their personnel to a point necessary for 
reasonable maintenance, and were to resume normal purchases of equip- 
ment, it is fair to assume that many hundreds of thousands of men would 
find work in the areas and industries now hardest hit. 

As the United States Government has for many years past assumed a 
measure of responsibility for the control] of the railroads, a peculiar 
obligation, in my opinion, rests upon us with respect thereto. 

In addition, the position of our banks and insurance companies is much 
affected by the value of railroad bonds, which have always been regarded 
in this country as prime investments. The present condition of the bond 
market, which is now practically closed to most new borrowers, in that 
way has operated to check and diminish business activity, in its turn is 
affected more largely by the situation of railroad securities than by any 
other influence. 

In the light of all these facts it appears to me most important that 
a means be found promptly for bettering the financial position of the 
railroads. The plan which has appealed to me most of those which I 
have heard is that the Reconstruction Finance Corporation should be 
authorized to lend money to the railroads which they might use for the 
purchase of their own bonds at present depreciated prices. In this way 
the railroads could bring about a substantial reduction in their annual 
interest charges and so effect an important improvement in their financial 
position. Moreover, the purchase of these bonds in the market would be 
most beneficial to the banks, insurance companies and other institutions 
holding railroad obligations and would bring nearer the time when the 
general bond market would be able to resume its function of financing the 
new business undertakings which are so necessary to normal business 
activity and a larger measure of employment. 


4. Projects of Private Corporations. 

I understand that one important question before this Committee is 
whether legislation upon this subject should provide for loans to private 
industry for productive purposes, or whether loans should be restricted to 
public or semi-public bodies. 

This is a practical question. I fully realize from my experience with 
the War Trade Board the difficulties encountered by any organization 
which has the power to extend privileges to private enterprise. Such 
experience certainly indicates that if the bill which you gentlemen finally 
recommend contains a provision authorizing loans to private enterprises 
that it should contain limitations and qualifications which would support 
the administrative authorities in declining loans which are unsuitable. 
Just what these limitations should be I am not prepared to suggest in 
detail, but I should think they might stipulate that any concern receiving 
aid from the Reconstruction Finance Corporation must be an established 
enterprise with earning capacity demonstrated over a period of years, and 
must have a sound credit position indicated by a ratio of quick assets to 
quick liabilities of at least two to one. : 

It would also seemr wise that any concern applying for a loan to go 
forward with a project employing people should be itself required to 
furnish one-third of the necessary funds, calling upon Reconstruction 
Finance Corporation for only two-thirds. This would have the advantage 
of restricting loans to those which are sound in character and make 
Government money stimulate employment beyond the limits thereby created. 

With these or similar safeguards it would seem to me not only wise 
but eminently desirable that facilities of the Reconstruction Finance Corpo- 
ration should be available to private enterprises in a position to put men 
to work. The economical, and, in fact, the only feasible, way of dealing 
effectively with unemployment is to employ men where they live in occupa- 
tions with which they are familiar. Most of the unemployed have been 
released by private industry. Most of them cannot be re-employed until 
private industry is prepared to give them work. It is a basic principle 
of American economy that we rely primarily upon private enterprise to 
conduct the nation’s business. I believe it will be seen, when this period 
of emergency is over, that the principal channel for re-employment was 
found in private enterprise. 

I recognize that it is difficult to foresee exactly what projects private 
enterprise may put forward to utilize idle man-power, particularly while 
the upward turn in business is not yet apparent. I am sure, however, 
that the minute that upturn appears many private enterprises will be eager 
to increase their undertakings, and anything we can do to facilitate that 
process when the time appears will be most effective. Meanwhile I believe 
that there are in American industry many men of imagination and public 
spirit who will find ways of employing workers if funds are made available 
under the safeguards and restrictions which you may find it wise to 
introduce. 

Since time immemorial private enterprise has been our main reliance in 
the growth of American civilization. Private enterprise has created the 
greatest industrial machine the world has ever known. Why, then, should 
it not be employed, encouraged and in every way assisted in expressing 
its great power to offer employment by giving it the essential credit 
facilities, which in recent months have been inadequate? 


Commodity Loans. 


I may add that I am in complete sympathy with the provisions of the 
Barber Bill for loans on commodities. I am leaving comments respecting 
that provision to others who have special knowledge of the subject. 


hie eas 


Approval by President Hoover of United States Tariff 
Commission’s Report on Silicon Aluminum, 
Aluminum Silicon, Alsimin, Ferrosilicon Aluminum 
and Ferroaluminum Silicon—Reduction in Duty 
on Certain Grades of Foregoing. 


President Hoover has approved the United States Tariff 
Commission’s report of its investigation with respect to 
silicon aluminum, aluminum silicon, alsimin, ferrosilicon 
aluminum and ferroaluminum silicon, indicating that there 
should be a reduction of 214 cents in the present duty of 
5 cents per pound on alsimin, ferrosilicon aluminum and 
ferroaluminum silicon containing 20 but not more than 52% 
of aluminum. No change in the rate of duty is specified 
on other grades of these articles or on silicon aluminum 
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or aluminum silicon. The Tariff Commission’s announce- 
ment June 20 also says: 


This investigation was made under the provisions of Section 336 of the 
hing Act of 1930, pursuant to an application from the producer in Switzer- 

d. 

The articles, the subject of this investigation, fall into two groups: 

(1) Alloys consisting essentially of aluminum and silicon used in non- 
ferrous metallurgy. With respect to such alloys, known as silicon aluminum 
and aluminum silicon, the Commission makes no findings; 

(2) Alloys composed essentially of aluminum, silicon and iron known 
as ferrosilicon aluminum and ferroaluminum silicon. This latter group 
of alloys is used to deoxidize molten steel. Only a few ounces are used 
per ton of steel. Alsimin is the trade name of a grade of such alloy made 
in Switzerland. Imports of the latter group of alloys were about 5,000,000 
pounds in 1927 and in later years have been relatively unimportant. Do- 
mestic consumption has not exceeded 6,000,000 pounds per year. ° 

The Commission obtained as of 1930 costs of production and other 
data from the domestic producer and from the foreign producer in Switz- 
erland, the principal competing country. Inasmuch as there was only 
a single domestic and a single foreign producer neither the costs obtained 
nor the precise difference in costs are published, as to do so would reveal 
the operations of the individual concerns. The investigation indicates 
that the present rate of duty of 5 cents per pound on the alloys of aluminum, 
silicon and iron containing 20 but not more than 52% of aluminum should 
be decreased to 24% cents per pound. This change, which has been pro- 
claimed by the President, will become effective July 18 1932. 

No findings are made concerning the alloys of aluminum and silicon 
inasmuch as no cost-of-production data were secured nor are findings made 
concerning those alloys of aluminum, silicon and iron containing less 
than 20% or more than 52% of aluminum. 


»— 
<i 





Report by Tariff Commission on Relation of Duties to 
Value of Imports. 


The Tariff Commission issued on May 3 a report com- 
paring the average equivalent ad valorem of rates of duty 
on imports during 1929, under the Act of 1922, and during 
the year ended Sept. 30 1931, under the Act of 1930. In 
this report the Commission shows a comparison for the years 
1929 and 1930-31 of the imports, rates of duty, duties col- 
lected, and equivalent ad valorems for all of the items 
dutiable under either or both of the Tariff Acts of 1922 and 
1930. 

Summaries have been shown for the items subject to 
various types of duty, such as specific, ad valorem, and 
compound, and each of these is in turn subdivided to show 
the value, duty, and equivalent ad valorem, for those items 
on which the 1930 rates were the same as, higher than, or 
lower than the 1922 rates. 

The report points out the effect of price changes upon 
ad valorem equivalents, and estimates what the average 
ad valorem equivalent would have been in 1930-31 had prices 
remained at 1929 levels. The report also discusses the 
effect of shifts in the relative importance of the commodities 
imported upon the average ratio of duty to value. 

A summary of the report follows: 


This report compares the average ad valorem equivalent of duties in 
1929 under the act of 1922 and in the year ended Sept. 30 1931, under the 
act of 1930. 

In 1929 the total value of imports of articles which were at that time 
dutiable, together with imports of articles transferred from the free to 
the dutiable list by the act of 1930, was $1,658,100,000. The duties col- 
lected on these imports amounted to $584,271,000. the average ratio of 
duty to value, designated as the ad valorem equivalent, being thus 35.2% 
in 1929. The value of the same articles imported in the year 1930 31, in- 
cluding some which had been transferred from the dutiabie to the free list 
by the act of 1930, amounted to $758,455,000, and the duties thereon 
totaled $373,868,000, or an average of 49.3%. This latter figure has, 
however, been materially affected by the decline in prices, and when the 
1930-31 values are adjusted to the price level of 1929, the average equivalent 
of the duties becomes about 41.5%. 

Apart from any changes in the rates of duty fixed by law and apart 
from transfers from the free to the dutiable list and vice versa, the average 
ad valorem equivalent of the duties collected on actual imports may change 
between one period and another as the result of two causes. In the first 
place, changes in the prices of individual commodities may exercise an 
important influence on articles subject to specific duty. A specific duty 
is fixed at a given sum per pound, yard, or other unit of quantity, and if 
the price falls the duty will represent a higher percentage of the value. 
Price changes also affect in less marked degree compound duties, which con- 
sist in part of a specific and in part of an ad valorem rate—a given per- 
centage of the value. In the second place, the average ad valorem equiva- 
lent is affected by variations in the relative importance of the commodties 
imported. If there is an increase in the imports of articles bearing rela- 
tively bigh rates, and no change or a decrease in the imports of those bearing 
the lower rates, the average ad valorem equivalent on tote! imports will 
tend to rise, and the opposite will occur if the relative movements are in 
the reverse direction. 

The importance of these two factors in affecting the average ad valorem 
equivalent is illustrated by comparison between the years 1923 and 1929. 
Both these years were under the same tariff act and only minor changes in 
the rates of duty had been made in the interval by presidential procla- 
mation. Yet the average ad valorem equivalent on dutiable imports rose 
from 36.2% in 1923 to 40.1% in 1929 by reason of changes in prices and 
in relative importance of the commodities imported. This 1929 figure is 
not to be confused with that given above (35.2%) which includes articles 
dutiable under either the tariff act of 1922 or 1930. 

In the comparison between 1929 and 1930-31 the commission has under- 
taken to make an adjustment for the first of these factors, namely the 
decline in prices. It has made no such adjustment for shifts in the relative 


importance of commodities, since the primary purpose of the report is to 
compare the average rates on the actual imports; and for this reason the 
comparison should not, as the commission points out, be taken as a direct 
measure of the relative height of duties under the acts of 1922 and 1930. A 
previous report of the Commission issued in 1930 makes such a direct com- 
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parison between the two acts by applying the rates of each to the same 
quantities and values of imports, namely those of 1928. 

As an aid to interpreting the comparison between 1929 and 1930-31, 
the Commission has introduced certain groupings of the dutiable com- 
modities, thus giving a more complete picture than has heretofore been 
presented. The report distinguishes, in the first place, between articles 
subject to the different forms of duty—specific, ad valorem, compound, 
and miscellaneous. It further distinguishes, as to articles subject to each 
form of duty, between those on which the 1930 rates were the same as, 
higher than, or lower than the 1922 rates. 


The Effect of the Fall in Prices on Duties. 

In estimating what would have been the average ad valorem equivalent 
of the duties in 1930-31 if the prices of commodities had remained the same 
as in 1929, adjustment is made only for price changes on articles subject 
to specific duty. This, however, furnishes a sufficient basis for approxi- 
mately correct conclusions concerning the effect of the fall in prices on 
total imports and the duties on them. No adjustment, of course, is re- 
quired for articles subject to ad valorem duty, since the percentage which 
the duty forms of the value remains the same whatever the price. The 
group of articles at compound rates, in which price changes exercise some 
influence on the average ad valorem equivalent, is of very minor importance. 

The results of this calculation are as follows: 

For articles subject to specific duty—that is, articles so dutiable under 
both the Act of 1922 and the Act of 1930, or at a specific rate under one 
of these Acts and free under the other—the actual average ad valorem 
equivalent of the duties was 36.5% in 1929 and 58.4% in 1930 31. How 
ever, when the prices of 1929 are applied to these 1930-31 imports the 
value is raised 37%, and using this adjusted value as a divisor, the average 
ad valorem equivalent of the duties at specific rates falls to 42.6%. On 
imports subject to all other forms of duty, taken together, the actual ad 
valorem equivalent in 1930-31 was 40.7‘%. Combining these two aver- 
ages, 42.6% and 40.7%, with weights according to the relative importance 
of these two great groups, the Commission finds an adjusted average ad 
valorem equivalent for all imports in 1930-31 at about 41.5%, which is 
comparable with the figure of 35.2% for 1929. 

A further evidence of the important effect of the recent decline in prices 
upon the average ad valorem equivalent is furnished by the statistics 
for that group of articles subject to specific duty on which the rates for 
each commodity were precisely the same under the Act of 1922 and the 
Act of 1930. For this group the average ad valorem equivalent in 1929 
was 25.5%, and if there had been no change in prices it would probably 
have been about the same in 1930-31, whereas the actual figure for the later 
year was 33.5%. 

Average Ad Valorem Equivalents for the 15 Individual Schedules. 

The following table makes a comparison, as to each of the 15 schedules 
ot the dutiable list, of the average ad vaiorem equivalent for all articles 
dutiable under both Acts or dutiable under one Act and free under the 
other, no adjustment being made for the decline in prices: 


1929. 1930-31. 

Schedule 1, Chemicals, Oils, and Paints__.._..__...-.---------- 28.9 31.1 
a 2, Earths, Earthenware, and Glassware__.-....-..---. 46.9 51.7 
-* 3, Metals and Manufactures of.__....-..------------- 35.5 37.4 
> 4, Wood, and Manufactures of._..._..-.-------.----- 11.2 15.5 
- 5, Sugar, Molasses, and Manufactures of____..-------- 84.0 132.4 
‘a 6, Tobacco and Manufactures of. --..........-.-----.. 65.0 68.2 
- 7, Agricultural Products and Provisions.......--.----- 19.0 37.7 
i 8, Spirits, Wines, and Other Beverages-__-_.....--.----- 29.6 29.6 
et es OO =e eer 39.3 47.5 
<3 10, Flax, Hemp, Jute, and Manufactures of..__--..---- 18.8 26.2 
wi 11, Wool and Manufactures of............-..---.----- 50.8 72.7 
vie 6 Ge an ningiandaaseaeiiouwak om 56.9 59.5 
- 13, Manufactures of Rayon or Other Synthetic Textile__.._ 59.1 59.9 
” Ti Se, I cline es lilies iene 24.8 25.4 
oS, CGA pact eo oa lca bank ntwhenedasceneeeeenawe 24.8 36.0 


The changes shown by this comparison are due only in part to increases 
or decreases in the actual rates of duty under the new Tariff Act. They 
are also affected by the decline in price levels and by shifts in the relative 
importance of the commodities imported. 

An approximate adjustment for the decline in prices has been made by 
the Commission for eight of the 15 schedules, where that decline has had 
considerable influence on the average ad valorem equivalent. This factor 
has been particularly important in the case of Schedules 5, 7 and 11. 

Schedule 5 (Sugar, Molasses, and Manufactures thereof) consists chiefly 
ofspecificrates. . . . 

Schedule 7 (Agricultural Products and Provisions) also consists very 
largely of specific rates. The ad valorem equivalent for the schedule was 
19.0% in 1929 and 37.7% in 1930-31, but when an adjustment is made to 
the basis of 1929 prices the average for the later year becomes 28.3%. 

In Schedule 11 (Wool and Manufactures Thereof) only about one-third 
of the imports are at specific rates, but this third consists chiefly of raw 
wool and the price of raw wool has fallen greatly, thus affecting in a marked 
degree the totals for the entire schedule. The unadjusted ad valorem 
equivalent for the schedule in 1930-31 was 72.7%. When, however, the 
1929 prices are applied to the 1930-31 imports of articles subject to specific 
duty, the average for the entire schedule falls to 62.8%, as compared with 
50.8% in 1929. 

Articles Dutiable Under Each Tariff. 

In addition to the comparisons above mentioned, which relate not only 
to articles dutiable under both tariffs but to those dutiable under one 
tariff and free under the other, the comparison is made of the average ad 
valorem equivalent as between articles actually dutiable in 1929 and those 
actuaity dutiable in 1930-31, disregarding shifts from the free to the dutiable 
list and vice versa. The average for the former year was 40.1% and for 
the latter 51.2%. In this comparison there is no adjustment for the de- 
cline in prices. 

———————— 

Degree of Doctor of Laws Conferred on Justice B. N. 
Cardozo, Associate Justice of U.S. Supreme Court, 
by University of Pennsylvania, 

The University of Pennsylvania on June 22 conferred the 
honorary degree of doctor of laws upon Benjamin Nathan 
Cardozo, Associate Justice of the United States Supreme 
Court, after the jurist had been formally presented for the 
honor by Justice Owen J. Roberts, a fellow member of the 
Supreme Bench. The degree was conferred by President 
Thomas 8S. Gates at the university’s 192nd annual com- 
mencement. Justice Roberts in presenting Justice Cardozo 
referred to him as “‘scholar, lawyer, jurist; instinct with the 
traditions and aspirations of the American people.’’ 

Justice Cardozo, previously Chief Judge of the Court of 


Appeals of New York, assumed his new duties as Associate 
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Justice of the United States Supreme Court on March 14. 
His appointment by President Hoover to the latter post 
was noted in our issue of March 5, page 1688. As stated 
therein, Justice Cardozo sueceeded Oliver Wendell Holmes, 
resigned. With regard to the assumption by Justice Car- 
dozo of his new duties, a dispatch March 14 from Washing- 
ton to the New York “‘Herald Tribune”’ said: 


The new Associate Justice, after the required oaths had been administered, 
took his place on the bench and sat with the court through the afternoon 
hearing arguments. 

Before noon Judge Cardozo met Chief Justice Hughes and the other 
members of the court in the robing room, just off the court chamber. In 
these narrow, historic quarters, where the members of the court don their 
solemn black robes, he was greeted by the Chief Justice and his colleagues. 
Only the members of the court and the clerk, Charles Elmore Cropley, were 
present. 

Hughes Administers Oath. 

In the robing room Chief Justice Hughes administered the Constitutional 
oath. Then, in accordance with the time-honored custom, the members 
of the court, punctually at noon, crossed the corridor and went into the 
eourt room. The Chief Justice was at the lead, the Associate Justices 
following in order of their length of service. Judge Cardozo, as the newest 
member, brought up the rear. 

Instead of taking a place on the bench at once Judge Cardozo stopped 
at the desk of the Clerk of the Court and took a seat by his side. After the 
members of the court were seated and the crier had signified the opening of 
the court, Chief Justice Hughes announced that the President of the United 
States had appointed Judge Cardozo as the successor of Associate Justice 
Oliver Wendell Holmes, retired; that he was present; that the Commission 
would be read, the judicial oath administered and the Marshal would then 
escort Judge Cardozo to his place on the bench. 

The clerk then read the Commission and administered the judicial oath. 
Thereupon Judge Cardozo was escorted by the Marshal to his place on the 
extreme left of the Chief Justice and next to Associate Justice Harlan F. 
Stone. Justice Stone greeted him with a handshake, the new Associate 
Justice sat down and the business of the court proceeded without further 
formality. 

Spectators Pack Court. 

4 large crowd of attorneys and others packed the limited room of the 
court and a long line waited outside unable to gain admittance. Among 
those waiting in line was Senator Marcus A. Coolidge, of Massachusetts. 
Among those in the courtroom were Senator William E. Borah, of Idaho, 
who was instrumental in having Judge Cardozo appointed, and Rabbi Wise, 
of New York. 

It was announced that Judge Cardozo had selected Joseph M. Paley, for 
fourteen years associated with him as Secretary, to continue with him in 
that capacity. 


Judge Cardozo formally resigned from the Court of 
Appeals on March 7. Gov. Franklin D. Roosevelt on 
March 8 named Cuthbert W. Pound (Republican) of Lock- 
port, N. Y., as Chief Judge of the Court of Appeals of New 
York, succeeding Benjamin N. Cardozo, who resigned to 
become Associate Justice of the United States Supreme 
Court. The State Senate confirmed the nomination of 
Judge Pound on March 8. Judge Pound, for 17 years was 
an Associate Judge of the Court of Appeals. 


<p 





Death of William C. Redfield, Former Secretary of 
Commerce. 


William C. Redfield, former member of the House of 
Representatives, and Secretary of Commerce in the Cabinet 
of President Woodrow Wilson, died in his sleep on June 13 
at his home in Brooklyn, N. Y. 

A sketch of Mr. Redfield’s career is taken as follows from 
the Brooklyn ‘‘Daily Eagle’’ of June 13: 


Mr. Redfield was born June 18 1858 in Albany, N. Y., and received 
his early education there and in the schools of Pittsfield, Mass., to which 
city his family moved when he was a boy of nine. He came to New York 
at 19, worked for a few years with a stationary engineer and then became 
bookkeeper and shipping clerk for J. H. Williams & Co. of Brooklyn, 
steel and iron products manufacturers. He rose steadily in that concern 
until he became President. 

In 1907, after 22 years with the Williams concern, he resigned to establish 
the Sirocco Engineering Co., which was merged later with the American 
Blower Co., of Detroit, of which Mr. Redfield became Vice-President. 
He retained that connection until 1913. 

Meanwhile, in 1902 and 1903, he served as Commissioner of Public 
Works of Brooklyn. Back in 1896 he had been a candidate for Congress 
as a Gold Democrat, but failed of election. In 1910 he ran for Congress 
again and was elected. 

Expert on Tariff. 

When he entered Congress from the 5th District, Brooklyn, the dominant 
issue was the tariff and Mr. Redfield very quickly came to be recognized 
as one of the tariff experts in the lower house of Congress. Though him- 
self a manufacturer he was a consistent advocate of lower tariff rates. 

He insisted that a high tariff for protection was not necessary, because 
the cheaper wage-scale of Europe was more than compensated for by the 
greater skill of American labor. He made a number of addresses during 
the discussion of the Underwood Tariff, and one of them was used as a 
= document in the 1912 campaign for the election of President 

President Wilson appointed Mr. Redfield Secretary of Commerce on 
March 4 1913, and he remained in that office until his resignation on 
Nov. 1 1919. One of his chief services during his term of office was to 
reorganize and expand the Bureau of Foreign and Domestic Commerce 
for the development of manufacturing industries in this country. 


Advocated by Navy. 

During the World War Mr. Redfield also helped in developing the War 
Trade Board, the Bureau of Standards and the Council of National De- 
fense. He advocated a big Navy as necessary for the protection of American 
business in¢erests abroad. 

At various times Mr. Redfield was President of the American Manufac- 
turers Expor! Association, the National Society for Promotion of Industrial 
Education, the American-Russian Chamber of Commerce, the Netherlands 
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Chamber of Commerce in New York and the National Institute of Social 
Sciences. In 1927 he was President of the Danish-American Corp. He 
became President of the Brooklyn National Bank at its organization in 
January 1929. 

He wrote and lectured on business and Government subjects, being 
author of ‘“The New Industrial Day”’ (1927), ““With Congress and Cabinet” 
(1924), “Glimpses of Our Government” (1924-1925), ‘‘Dependent America” 
(1926) and ‘“We and the World” (1927). ; 

In a message on June 13 as follows to Mrs. Redfield, widow 
of the former Secretary of Commerce, President Hoover 
said: 

I am deeply grieved to learn of the death of your husband, who was my 
good friend and distinguished predecessor in the Department of Com- 
merce. His service to country was so varied and valuable as to earn the 
gratitude of the nation and his character won him high regard of a host 
of friends. I send you my profound sympathy in your bereavement. 

Yours faithfully, 
: HERBERT HOOVER. 


—tie 


Death of O. K. Davis, Secretary of National Foreign 
Trade Council. 


Oscar King Davis, Secretary of the National Foreign Trade 
Council, died in the Lawrence Hospital, Bronxville, N. Y., 
on June 3 of a heart attack. He was 66 years of age. 
From the ‘‘World-Telegram’’ we quote: 


He had been Secretary of the National Foreign Trade Council since 1917 
and his word on international commercial conditions had come to be re- 
garded as authoritative. 

A newspaper man of long experience in the United States and abroad, he 
had a knowledge of political conditions which elevated him in 1912 to high 
position in the “‘Bull Moose” Progresstve Party founded by the late Theo- 
dore Roosevelt. 

Born in Baldwinsville, N. Y., Mr. Davis was graduated from Colgate 
University in 1888, later receiving additional honorary degrees. 

He was special correspondent for ‘‘The Sun” and ‘‘Harper’s Weekly” 
during the Spanish-American War and the Philippine insurrection. 


From Orient to Washington. 


He later covered the Boxer rebellion, and in 1904 was special corre™ 
spondent with the first Japanese army. Upon his return to the United 
States he was Washington correspondent for the New York’ Times” and 
**Philadelphia Ledger.” 

When the Progressive party was organized he became secretary of the 
National Committee and was in charge of the party’s publicity campaign. 

Mr. Davis returned to foreign service in 1915, and was special corre- 
spondent for the Chicago ‘‘Tribune’’ in China and for the New York ‘‘Times”’ 
in Berlin. He was a delegate from the United States to the first Pan-Ameri- 
can postal congress at Buenos Aires. 

His books included ‘‘Our Conquests in the Pacific,"’ ‘‘At the Emperor's 
Wish,” ‘‘Dewey’s Capture of Manila’’ and ‘‘Released for Publication." 


a 
—— 


Death of Charles F. Staples, Director of Bureau of 
Valuation of Inter-State Commerce Commission. 


Charles F. Staples, Director of the Bureau of Valuation 
of the Inter-State Commerce Commission, died in Washing- 
ton on June 25, after a long illness. He was 75 years old. 
Associated Press accounts from Washington said: 


Mr. Staples was one of the country’s outstanding authorities on rail 
valuation. A native of Stillwater, Minn., he became nationally known 
in railroad circles when as a member of his State’s Railroad Commission 
he bested James J. Hill in the famous Minnesota rate case. 


- — 
— 


Death of Edward J. Gallien Formerly Secretary New 
York State Bankers’ Association. 


Edward J. Gallien, former Secretary of the New York 
State Bankers’ Association died at his home in Albany, N.Y., 
on June 25. He was 74 years of age. 

The ‘‘Knickerbocker Press” of Albany on June 26 said: 


Mr. Gallien, a native of Albany, had lived recently in New York City. 
He was a son of the late Henry Gallien, a former Comptroller of New 
York State. 

Mr. Gallien was Comptroller of the city of Albany during Mayor Bless- 
ing’s administration, and until two years ago he was Secretary of the 
New York State Bankers’ Association, a position he held for many years. 


<i 
—- 


Dedication of Hall of Science Erected for Chicago’s 
1933 World Fair—75% of Buildings Reported 
Completed or Contracted For. 

The Hall of Science, erected for Chicago’s World’s Fair 
of 1933, was dedicated on June 1, which date was proclaimed 
World’s Fair Day by Mayor Cermak. The Mayor in his 
proclamation called upon Chicagoans to ‘‘proclaim their 
faith in the exposition and in Chicago by the display of 
flags and bunting and by ringing of bells and blowing of 
whistles for five minutes, beginning at noon.’’ 

The official opening of the Fair—under the title “‘A 
Century of Progress,’’ will take place a year hence. It is 
stated that the beginning of the last 12 months of work on 
the fair sees 75% of the buildings completed, under con- 
struction or contracted for. 

Rufus C. Dawes, President of “‘A Century of Progress,’’ 
presided at the dedication of the Hall of Science. 


_— 

















China Will Have Entry at Chicago Exposition. 
China will be represented at Chicago’s Century of Progress 
exposition, according to an announcement by the Nationalist 
Ministry of Industries, and forwarded to the Commerce 
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Department from Commercial Attache Julean Arnold, 
Shanghai. The Commerce Department on June 18, stated 
that the details of the Chinese exhibition have not yet been 
developed, but it is stated that it will be one of the most 


complete at the exposition. 
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National Industrial Conference Board Finds Financial 
Relief Measures Enacted by Congress for Most 
Part Temporary Expedients—Believes Problem of 
Banking Control Rests With State As Well As 
National Government. 


ihe various measures recently enacted by Congress for 
ue relief of the financial situation in the United States are 
for the most part temporary expedients, and while some of 
them may contribute in a certain degree to the permanent 
tmprovement of banking conditions, it would be an illusion 
0 conclude that they are capable of providing a lasting 
solution of the American banking problem. This is one of 
che conclusions reached by the National Industrial Confer- 
ence Board after an exhaustive study of the banking situa- 
tion by its staff experts, as revealed in a report under the 
title, “The Banking Situation in the United States,’ made 
available June 27. The significance of the startling develop- 
ments in the field of banking that have taken place during 
che last two years is set forth in this report, says the Board, 
which also says: 

Although the American banks, as a whole, absorbed without immediate 
aisrupting effects the shock of the security market collapse in the fall of 
4929, they were compelled later to make adjustments that involved further 
risks for American banking with its heterogeneous structure and organiza- 
tion. These adjustments, resulting from the decreased credit demands of 
trade and industry and of the real estate and security markets, involved 
the employment by the banks of their rapidly accumulating funds and 
released credit capacity in the purchase of fixed income securities, though 
aot United States Government issues. The change in investment policy 
involved a new element of risk, because of the already impaired liquidity 
vf the banks and also because their security holdings, as contrasted with 
foan assets, hold no margin of protection. Thus it was that, when the 
epidemic of bank failures began to exact a toll among the larger banks 
at the end of 1930 and the beginning of 1931 and to threaten all banking 
institutions, many banks were found unprepared to deal with the unexpected 
curn of affairs. 

This situation produced one of the greatest financial catastrophes ir 
tne history of the nation, resulting in the closing of 1,611 banks, involving 
ever a billion dollars of depositors’ funds, within the brief space of the 
latter half of 1931, and finally made necessary the series of extraordinary 
proposals advanced by President Hoover as measures for checking’the surging 
forces of credit liquidation. These measures included the establishment 
of the National Credit Corporation and the Reconstruction Finance Corpora- 
tion, an increase in the capital stock of the Federal Land Banks, and the 
broadening of the eligibility provisions of the Federal Reserve Act respect- 
ing discountable assets of member banks. This last proposal was emrbodied 
in the Glass-Steagall Act, which became a lew Feb. 27 1932. 


As to these, the report of the Conference Board says: 


The importance of the rediscount provisions of the Glass-Steagall Act 
arises from the fact that they permit Federal Reserve banks to assist 
their member banks in unusual conditions without regard to the restrictions 
on the eligibility of member bank assets for rediscount established in the 
federal Reserve Act for ordinary circumstances. Individual member banks 
with insufficient eligible assets may therefore under pressing circum- 
stances be assured of accommodation at the Federal Reserve banks. In 
addition, other banks, possessing ample eligible assets but disposed to 
conserve them in anticipation of possible emergency conditions, may be 
assured that if they employ these assets for rediscount in order to render 
adequate banking accommodation to their respective business communities 
vr to non-member correspondent banks, they will not close the doors of 
the Federal Reserve System on themselves in case of the development of 
unforeseen emergency needs. While the importance of the last-named 
provision lies partly in the fact that the assets of member banks pledged 
to the Federal Reserve banks under the provisions of the Act may not be 
employed by the latter as collateral for issuance of Federal Reserve notes, 
it also possesses a broader significance. It enables the Federal Reserve 
System as a whole to pursue more liberal credit policies under emergency 
conditions than would otherwise be permitted.” 


While these emergency measures have appreciably relieved 
the credit stringency, the analysis presented in this report 
leads to the conclusion that the difficulties of the banking 
situation are too diverse and deep-rooted to be permanently 
adjusted by provisional acts for liquefying the assets of 
banks, and especially the assets of the large number of small 
independent unit banks. Moreover, says the Board, they 
are not likely to be permanently disposed of by governmental 
creation of new financial institutions for the purpose of pro- 
viding alternative credit resources to those ordinarily pro- 
vided by private independent banks for special branches of 
production, unless the Government is to be expected to tinder- 
take ultimately the financing of all industry and trade. The 
problem of control of banking still awaits solution. In its 
discussion of the subject the Conference Board says: 


Must not the problem be faced whether a satisfactory banking system 
can be attained with legislative and administrative control of bank estab- 
lishment and bank operation vested not only in the National Government 
but in the States as well? Experience has shown that the National 
banking system established in 1863 and the Federal Reserve System estab- 
lished in 1914 have been unable to bring about a unification of the banking 
system. Both sought this end by making their provisions attractive to 
banks operating under State charters. If unification of legislative and 
administrative control is to be attained, must there not be a resort to some 
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measure of compulsion? Those who answer this question affirmatively 
are not deterred by the obvious objection that national action to this end 
might be in contravention of rights reserved to the States by the Federal 
Constitution. They hold that there is ample legal authority for the Federal 
Government to take over the control of all banking institutions and make 
clear that, if the Supreme Court of the United States should not uphold this 
view, the way of constitutional amendment remains open. The fact that 
the Federal Reserve Board is actively studying ways and means of bringing 
all the banks of the United States without exception under its jurisdiction 
is encouraging to those who believe such a course to be a first step toward 
the attainment of satisfactory banking conditions. 
sins ial Naina 
Publicity Urged by William P. Ripley of Harvard 
University on Condition of All Corporations— 
Would Stabilize Values in Securites He Tells 
Committee Inquiring Into Short Selling—Proposes 
to Utilize Federal Tax Powers—Complete Dis- 
closures Asked on Financial Status of Inter-State 
Companies and Share Holdings of Their Officers. 


Complete publicity for the earnings and the general status 
of affairs of corporations, such as is now required of railroads 
and utilities reporting to the Inter-State Commerce Com- 
mission, was advocated by Dr. William Z. Ripley, of Harvard 
University, June 14, in testifying before the Senate Com- 
mittee inquiring into Stock Exchange trading. The ‘‘United 
States Daily’’ in its account June 15 went on to say: 


The witness urged this method, rather than “attempts to prevent direct 
short seiling,”’ saying that with publicity there would be nothing ‘with 
which the speculators can play,’’ and Senator Couzens, (Rep.), of Michigan, 
a member of the Banking and Currency Committee before which Dr. 
Ripley appeared, stated orally he was so impressed with the idea that he is 
prepared to draft legislation to that end. 


Disclosure of Activities Urged. 


“There is always so much mystery about market fluctuations,’’ said 
Dr. Ripley. ‘The pools thrive on this mystery. In many instances, the 
pools—and they may be bulls as well as bears—are started by the dis- 
semination of false information. 

‘“‘Now, I am convinced that the way to reach them is to force full dis- 
closure of their activities. There is no question in my mind as to the 
constitionality of it. Authority is available incident to the taxing power 
and it can be applied without question to any corporation engaged in 
inter-state commerce. When that is done, I believe there will be greater 
stabilization of values in securities than we have ever known before. 

“The country can not go on this way. It is a condition that must be 
changed.”’ 

Interest in Market. 


Dr. Ripley told the Committee he had ‘‘very little interest’’ in the main 
subject of short selling. His thoughts, he explained, ran in the direction 
of a remedy for the ‘‘deeper condition,’’ and added that if mystery were 
swept away then none would have to worry about short selling or bull 
markets, or the evils of them. Those conditions would be rectified by the 
investors themselves, in his opinion. 

Replying to an inquiry from Senator Brookhart (Rep.), of Iowa, whether 
there had not been as much fluctuation in rail stocks since the passage 
of the Transportation Act of 1920 as before, Dr. Ripley replied that such 
changes in values as had come had their origin in fundamental conditions, 


Trend in Rail Stocks. 

‘They have gone the only way they could go,”’ hesaid. ‘“That was down. 

*‘And I may add that the reason for the even trend in rail stocks is that 
there is nothing which the speculators can get hold of. They can’t make 
mystery out of it. Everybody is informed concerning the companies.”’ 

The witness deplored the activities of officers or directors of corporations 
who take advantage of inside information to make profit out of operations 
in their own stocks. He referred to ‘‘bald statements’’ which he said were 
made by Percy Rockefeller who testified before the same Committee and 
who said in effect that he had profited by operations in stocks of companies 
in which he was interested. 

Statements on Holdings. 

“I believe,’’ he continued, ‘‘that this publicity plan ought to require 
officers and directors to disclose from time to time how much of the stock 
of their own corporations they hold. My reason for that is my knowledge 
that some of them, utterly disregarding their fiduciary relationship and 
responsibility, unload their holdings when they know in advance that 
adverse reports are coming out. 

“I would like to see some requirement that would stop such a thing as 
an officer of a company taking to a lifeboat and guiding the ship by wireless 
while he still is inviting everybody else to go aboard the ship.” 

The witness criticized many auditing firms for misleading statements 
respecting affairs of corporations. He said they were prone to take just 
a balance sheet and on that basis announce in a certification that the 
company is sound. He complained further that the auditors in too many 
instances were either unwilling or unable to get facts which they should 
analyze before making a certification on a corporation statement. 


Urges Standardized Audits. 

“Of course,”” he continued, ‘‘there are so many instances where the most 
skilled analyst can not tell when a corporation is sound. It is simply im- 
possible. But it would not be impossible if a standardized Government 
form had to be filled out and filed with a Federal agency and a heavy 
penalty attached for breach of the requirement.”’ 

Senator Walcott (Rep.), of Connecticut, observed that he believed 
much of the bad financing had gone on as a result of high pressure sales- 
manship and advertising campaigns. 

Dr. Ripley agreed with Senator Walcott that advertising campaigns 
had played an important role, and he traced this phase of present-day 
financing methods to the country-wide sales campaigns for Liberty Bonds 
during the World War. He added that those campaigns had resulted ‘in 
more money being pulled out from behind the chimney than during the 
time the Liberty Bonds were sold.” 


Effect on Refinancing. 


As to other advantages which the witness suggested might accrue from 
full publicity, he mentioned the simplicity of financing or refinancing of 
one of those corporations whose affairs were well known. He said the 


American Telephone & Telegraph Co. could borrow short term capital 
readily because the bankers were able ‘‘on a moment's notice’’ to inquire 
of the Inter-State Commerce Commission as to the details of the financial 
situation of the company. 
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In this connection, however, Senator Walcott declared he believed 
people did not read the statement of corporations, generally speaking, or 
paid no attention to them if they did read the statistics thus set forth. 
Of this Senator Glass (Dem.), of Virginia, remarked that ‘‘not 10% of 
the Congressmen could understand them anyway.” 


Stock Sales to Employees. 

Dr. Ripley told of information that had come to him concerning the 
actions of corporations in forcing their employees to purchase stock in the 
employing corporation, and of threats that the employees would lose 
their jobss if they failed to take some of the stock. Usually, he said, the 
amount was not large individually, but in the aggregate it was a large total. 

“That is one of the things that is going to come out in the Insull situation 
in Chicago,’’ he added, referring to the receivership of the Insull interests. 

Dr. Ripley was asked by Senator Norbeck (Rep.), of South Dakota, 
Committee chairman, and by Senator Fletcher (Dem.), of Floriada, 
whether it would be possible to distinguish between speculation and in- 
vestment and whether it would not be a wise course. 


Speculation and Investment. 

“It would, if you could do so,” he replied. ‘‘But I do not know how it 
can be done. For example, [ bought some Gillette Safety Razor stock; 
it looked like a good investment. I found out in a very few days, or per- 
haps the next day, that the figures on which I had based my judgment 
were false. Of course, I didn’t keep that stock. { got rid of it as quickly 
as I could. 

“That might have been called speculation, yet I bought it as an invest- 
ment. It would have been pretty much of a blow to me to pay, Say, 4 
10% tax as a speculator in addition to my losses.’ 

The witness cited other circumstances such as an emergency arising that 
would require immediate disposal of stock holdings in order to realize 
cash as among the difficulties to be overcome in defining speculation. 
Senator Glass argued, however, that these were exceptions and that legal 
phraseology could be drafted to exempt them. 


Advertising of Securities. 

In discussing advertising campaigns for the sale of securities, Dr. Ripley 
cited operations of the Associated Gas & Electric Co., which he said had 
been disposing of so-called baby bonds of $10 denominations so that it was 
gaining new funds at the rate of about $1,000,000 a week. While declining 
tocomment on the condition of the corporation, because of lack of know- 
ledge, Dr. Ripley said it was his opinion such securities were not good invest- 
ments for persons of small means. 

“They are not good investments,’”’ he explained, ‘“‘because they lack 
the element of instantaneous convertability. They are not available as 
collateral because banks won’t loan on them. They are investments be- 
cause when one gets them there is nothing to do but keep them.”’ 


Suggests Exemptions. 

Amplifying his views respecting publicity for corporate earnings, the 
witness told the Committee he felt sure there would be little difficulty 
in drafting legislation that would work effectively. 

He suggested that there should be exemptions provided so that small 
corporations or companies in whose stock there was not trading would not 
be required to go to the trouble of filing the returns and reports. It 
would do them no harm, he explained, but it was unnecessary since the 
evils which he sought to reach were not found in such corporations. 

As an instance of the point he was seeking to make, Dr. Ripley told the 
Committee that ‘‘rore than 1,000,000 persons are now registered share- 
holders in Cities Service. Obviously,’’ he said, ‘‘ful] disclosure as to the 
condition of such a corporation would be valuable whereas a corporation 
whose stock was held within one family or within a small group should 
be exempted because there would be no trading in it.’’ 


Block Holdings Cited. 


In this connection, the witness said that the latest compilation showed 
“more than 18,000,000 blocks of stock are now held in this country.’’ In 
explanation, he added that indicated an even greater number of individual 
holders of stock, for obviously many investors held more than one kind 
of stock. 


tn 
—_ 


Two Years’ Work of Tariff Commission Under Tariff 
Act of 1930—31 Tariff Changes Proclaimed by 
President. 


Two years’ work under the Tariff Act of 1930 finds the 
Tariff Commission reporting 42 completed rate-adjustment 
investigations to the President and 14 special investigations 
(petroleum, copper, &¢c.) for Congress or general surveys 
on the Commission’s own initiative. It has to-day 23 
investigations in various stages of progress, and 48 applica- 
tions are pending. Forty other applications have been 
denied and dismissed, says an announcement June 18 
issued by the Commission, from which we also quote as 
follows: 





Based on the Commission’s work the President has proclaimed 31 tariff 
changes, 13 increases and 18 decreases. Rates on 42 commodities were 
left unchanged. 

The articles coming under these rate-adjusting investigations comprise 
about 11% of the dutiable imports of 1931, or $75,000,000. Duties were 
decreased on nearly $14,000,000 and increased on $9,000,000. Rates 
were left unchanged on the balance, $52,000,000. 

Twenty of the rate investigations were completed this year; 22 the 
year previous. Of the special investigations under the general powers 
of the Commission eight were completed this year, and six the year previous. 

A comparison of simple numbers of reports completed is, alone, of 
little value in appraising the activities of the Commission, however. A 
number of small investigations may be completed in less time than one 
into which a number of complex. and complicated phases enter. The 
present economic conditions both in the United States and in other countries 
which cause unusual instability in such basic factors as wages and prices, 
make the problems in rate-adjustment investigations to-day much more 
difficult than in normal times. 

In the two years completed to-day the Tariff Commission has received 
164 applications for investigations under Section 336 of the Tariff Act of 
1930 looking toward changes in the statutory rates of duty. Of the 164 
applications for readjustments, 81 indicated a desire for decreases; 59 
requested increases. (Orders for investigation received from Congress 
of course do not specify the direction of change desired by the original 
proponents. One hundred and five of the applications were received 
during the first year after passage of the Act and 59 since the beginning 
of the present fiscal year. Twenty-one of the applications received during 
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the first year for rate-adjustment reports were Senate resolutions, and 
during the second year two such resolutions were received. (Some reso- 
tions cover many commodities, however.) Of the total 164 applications, 
47 remain pending awaiting the Commission’s action. Eight applications 
were withdrawn by the applicants. In 40 cases, about equally divided 
between the two years, the Commission found that the facts do not war- 
rant investigations at this time, and therefore denied and dismissed the 
applications without prejudice. 

The remaining 69 applications are covered by investigations formally 
instituted in accordance with the Commission’s rules and under the pro- 
visions of Section 336. This section provides that with certain limi- 
tations and r.strictions, rates provided for in the Tariff Act of 1930 may 
be increased or decreased (not to exceed 50% of the present rate) by proc- 
lamation of the President, after an investigation and report by the Tariff 
Commission. Of the 76 investigations instituted under this section, 51 
of which were upon resolutions of the Senate, 42 have been completed 
and acted upon by the President. Twenty of these were completed and 
acted upon during this fiscal year and the other 22 during the preceding 
fiscal year. Eleven of the investigations formally ordered, were later 
dismissed, nine in accordance with provisions of Senate resolutions. 

During an investigation under Section 336 the Commission holds public 
hearings, at which parties interested are given opportunity to be present. 
to produce evidence, and to be heard. Thirty-three such hearings were 
held during the fiscal year just following the passage of the existing tariff 
law, and 24 during the pre:ent fiscal year. 

During the fiscal year immediately following the passage of the Tariff 
Act, and after the reorganization of the Tariff Commission provided for 
in this Act, the Commission concentrated its work on these rate-adjustment 
investigations, most of which were at the direction of the outgoing Congress. 

Much of the time of the personnel during the current or second year, 
however, has been devoted to numerous special economic studies made at 
the request of the House or Senate. These special investigations were made 
under the Commission’s general powers as described in Section 332 of the 
existing tariff law. A specific provision was included in this section at the 
time of the passage of the Tariff Act for the investigation of crude petroleum. 
The reports in this investigation and in 13 others under this section, have 
been completed and sent to both houses of Congress, or otherwise made 
generally available. In addition to the crude petroleum investigation pro- 
vided for in the Tariff Act, the House of Representatives ordered a second 
investigation that included crude petroleum and its refined products. Cop- 
per, creosote oil, certain vegetable and animal oils, the effect of depreciated 
currencies on imports of wood pulp and pulpwoods, and a general study 
of the effect of depreciation in the value of foreign currencies upon imports 
into and exports from the United States of all the more important com- 
modities, are among the principal special investigations made for Congress 
under Section 332 during the Commission’s second year. Most of the items 
included in these investigations conducted under the general powers of the 
Commission are on the free list and could not have been included within 
any Tariff Commission activities relating to readjustment of ratec, as trans- 
fers between the free and dutiable lists are enjoined by the Tariff Act. 
These and other broad special investigations were conducted simultaneously 
with the 20 rate-adjustment investigations which have been concluded and 
reported to the President during the current fiscal year. 

“Domestic Value’’ vs. ‘‘Foreign Value’’ as Base for Duties. 


Section 340 of the Tariff Law directs the Commission to make a special 
investigation, ‘‘Domestic value—Conversion of rates.’’ The section pro- 
vides that the Commission report to Congress by July 1 1932, the 1930 ad 
valorem rates of duty converted to give, on the basis of domestic valuation 
of imports, the same revenue as the actual 1930 rates would have given, 
levied on the basis of foreign valuations, had they been applied against 
imports of the fiscal years 1928 and 1929. 

The study is to reflect, so far as such a study of the facts permit, how 
the declared or ‘‘foreign’’ value of imported merchandise in the foreign 
market compares with the ‘‘domestic’’ value of the same article in the prin- 
cipal markets in the United States, and to show the ad valorem rates of 
duty on the basis of the domestic value that will be equivalent to the ad 
valorem rate in the Tariff Act of 1930 on the basis of foreign value. By 
equivalent rate is meant a rate that will yield the same revenue when 
applied against the ‘‘domestic value’ as does the rate for the same article 
in the Tariff Act of 1930 which is levied against the ‘‘foreign '’value. This 
picture is obtained from the Hawley-Smoot rates set up beside their com- 
panion rates, the ‘‘converted”’ figures computed by the Commission from 
the vast body of data obtained from the detailed invastigation. 

While work to collect the necessary data was started early in 1931, much 
of it has been done during the present fiscal year. Direct examination of 
the transactions in many thousands of commodities were made in the field. 
After transcribing the basic records in the offices of importers of various 
types, such as general wholesale importers, importing jobbers, chain stores, 
department stores, mail order houses, and obtaining data from the important 
custom houses, the real job of testing, selecting, organizing and summarizing 
the material occupied a force of nearly 150 persons for many months. 
Nearly a thousand rates of duty based wholly or partly on the value of the 
article had to be studied in detail and then converted in detail from the 
existing basis to a rate based on the domestic value as found for the article 
through this broad investigation. The manuscript of the report is now in 
the printing office. The printed report will be available after July 1. 

Brief tabulations of applications received, investigations instituted by 
the Commission and tariff changes by proclamation of the President during 
the vast two years are appended. 

a el 


Special Committee of House Ways and Means Com- 
mittee Named to Investigate Conflicting State and 
Federal Taxes—-Systematic Investigation Must 
Precede Co-ordination of Conflicting Income 
Sources, Secretary Mills Declares. 

An investigation of State and Federal taxes with a view to 
suggesting methods of eliminating those which conflict, will 
be made by the House Committee on Ways and Means this 
summer, according to an agreement reached by that Com- 
mittee June 16. A sub-committee was appointed to conduct 
the investigation with instructions to “begin its session; 
soon after the adjournment of Congress,’’ according to a 
statement issued by the Majority Floor Leader, Represen- 
tative Rainey (Dem.) of Carrollton, Ill. The “‘United States 
Daily’’ of June 17, in reporting this, gives Mr. Rainey’s 
statement as follows: 


This morning in the Ways and Means Committee, the Committee, realiz- 
ing the importance of the complete reconsideration of all of our tax system 
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both Federal, State and local, adopted a resolution appointing a sub-com- 
mittee to sit during the vacation for the purpose of investigating State and 
Federal taxes with a view to suggesting methods of eliminating conflicting 
taxes, leaving to the States, if possible, certain fields of taxation, and re- 
serving for the Federal Government certain fields of taxation. 

A committee was appointed and instructed to begin its sessions soon 
after the adjournment of Congress and to make a complete investigation 
of the subject and to report back at the next session of the present Congress. 

The committee appointed was composed of the following members: 

Representatives Vinson (Dem.) of Kentucky, Chairman; Cullen (Dem.), 
of New York; Lewis (Dem.), Maryland; Crowther (Rep.), New York, and 
Chindblom (Rep.), Illinois. 


From the ‘‘United States Daily’’ of June 18, we take the 
following: 


In the study which the sub-committee of the House Ways and Means 
Committee will make during the summer months of the duplication in 
State and Federal taxes, the purpose will be toward a reduction in taxes, 
it was stated orally June 17 by Representative Vinson (Dem.), of Ashland, 
Ky., Chairman of the sub-committee. 

The work of the sub-committtee will include investigations into practically 
every field of taxation both State and Federal, and in determining from 
which each should withdraw so as to eliminate as far as possible the existing 
injustices caused by the imposition of both a State and Federal tax on 
certain industries, it was pointed out by Mr Vinson, who was the sponsor 
of the investigation. 


Tobacco Taxation Cited. 


Declaring that the matter was brought to his attention at first through 
the double taxation imposed upon the tobacco industry, Mr. Vinson said 
he proposed the investigation to the Ways and Means Committee and that 
they approved his motion at its executive meeting of June 16. 

The purpose of the investigation, according to Mr. Vinson, is expressed 
in the motion which he made before the Committee on June 16, in which 
it is stated: 

Text of Authorization. 


“The sub-committee is authorized and directed to make an investigation 
and study of the overlapping, duplication and lack of correlation, in the 
imposition of taxes by the United States and the States, the legal and 
constitutional limitations on the taxing powers of the United States and the 
States, giving rise to maladjustments of Federal and State taxation, method 
of attaining co-ordination in the administration of the tax laws of the 
United States and the several States, and all problems which, in its opinion, 
arise in connection with the relations of the States and the United States 
with respect to taxation.’’ 

“It will be our endeavor to avoid duplication in taxation,’’ Mr. Vinson 
stated. ‘‘We are not searching for new taxes. I want that made clear. 


Propose to Reduce Tazes. 


“On the contrary, it is our purpose to reduce tax burdens. And this 
comes at a time when reductions in Government expenditures should in 
itself reduce tax burdens and at a time when the State governments can 
withdraw from the fields in which they do not properly belong, and the 
Federal Government from the fields which do not properly belong to it. 

‘**‘When our sub-committee was working on the recently enacted tax bill, 
we found that when we went to look for taxes both the State and Federal 
governments had taxes on the same articles. Of course, it is a question 
of which was first in the particular field, and which is invading the fields 
of the other. 

Duplication in Cigarette Levy. 


“‘As an instance, let me point to tobacco. The Federal Government 
has had a tax on tobacco since about 1800. Within recent years 13 States 
have imposed a tax on tobacco and this has resulted in a montrous burden 
on the tobacco industry. 

‘To-day in the State of Arkansas, on a package of cigarettes selling at 
15 cents, the Federal Government has a tax of 6 cents and the State Govern- 
ment gets 5 cents as tax. This leaves only 4 cents to go to the industry 
itself—the merchants, retailers, growers, &c. 

“There is also a duplication of taxation as between the Federal and State 
governments in the case of the income, estate and excise taxes, among 
many others. And as to gasoline, even the cities, in some cases, impose 
a tax to be added to that charged by the State governments plus that of the 
Federal Government. The burden is tremendous. 

“It is my contention that the more taxes that are placed upon a com- 
modity, the more that industry suffers.’’ 


State Co-operation Sought. 


Mr. Vinson explained that the Committee will undertake to contact 
every State in the Union to get from their governors and tax experts their 
views and suggestions on this question, which he said is of vital interest 
to the States, and will have to look into the various taxing systems used 
throughout this and other countries. 

“This is an era in which a reduction of governmental expenditures is 
demanded,’’ Mr. Vinson said, ‘‘and it is a fine time to develop a system of 
just taxation. It is not fair for some industries to be doubly taxed wnile 
others are only subjected to the one tax, either State or Federal.”’ 

The Treasury Department has given its approval to such an investigation 
as that which the sub-committee proposes to make. This was done by the 
Secretary of the Treasury, Ogden L. Mills, when he appeared before the 
House Committee on Ways and Means during the hearings on the tax bill. 


Approved by Secretary Mills. 


Representative Bacharach (Rep.), of Atlantic City, N. J., asked the 
Secretary why the Treasury Department did not include in its original tax 
recommendations a tax on gasoline. 

‘“‘Well, Mr. Bacharach,”’ the Secretary answered, ‘‘that is a very close 
question. The Treasury Department did consider it very, very seriously, 
and I think that the only reason which led us at the last not to recommend 
it was the feeling that on the whole the States had looked upon the gasoline 
tax as one which more or less belonged to them, and on which they were 
relying to a very great extent. 

“T want to say this, however, that if the States continue to trespass on 
what have always been regarded as taxes that belonged peculiarly to the 
Federal Government, the tobacco taxes—if the States continue, and they 
are doing it to an increasing degree, to impose tobacco taxes, then I say 
unhesitatingly we are justified in trespassing on State taxes and levying a 
gasoline tax. I think there ought to be comity between the State and 
Federal governments.”’ 

Gasoline Levies Discussed. 


“Do you not think now is an opportune time to put a tax on gasoline, as 
a notice to the States that put a tax on tobacco?’’ Mr. Bacharach asked. 
‘I think it brings in $400.000,000.”’ 
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“More than that,’’ Secretary Mills answered. 

“Yet you want to increase the tax on something from which the States 
are getting part of the revenue, while on gasoline, which is easier to tax than 
any other commodity, a tax is not recommended by the Treasury Depart 
ment?’’ Mr. Bacharach continued. 

“I am telling you frankly the reason,’’ replied the Secretary. 


System Declared Confused. 


“It is a very attractive tax, and it was a very tempting tax, but on the 
whole our taxation system in this country is sufficiently confused, that if we 
get reasonable comity between the States and the Federal Government as 
to what properly belongs to the States and what properly belongs to the 
Federal Government, we will tend to decrease this confusion. That is the 
only reason. It is the most tempting tax I know of.” 

Later during that testimony, Mr. Mills and Mr. Vinson became involved 
in a controversy as to whether or not a tobacco tax is passed on to the 
smoker or is borne to a great extent by the producer, the former contending 
the smoker pays the tax. 


Treasury Aid to Be Asked. 


Mr. Vinson stated that as soon as the sub-committee completes its 
organization routine, the Treasury Department will be asked to co-operate 
with the sub-committee throughout the investigation. 

Mr. Vinson stated that he has not yet definitely thought out the question 
as to what form of legislation would be necessary to place in effect any 
recommendations the sub-committee may make. That, hesaid, will depend 
to some extent as to what develops during the investigation. 


Urged by Secretary Mills. 


The country needs correlation of Federal and State taxation to eliminate 
duplication which now results in crushing burdens, high administrative 
costs and irregularities, Ogden L. Mills, the Secretary of the Treasury, 
declared orally June 17, in connection with the action of the Ways and 
Means Committee. 

Because of current interest in taxation, ‘‘this would seem to be an aus- 
picious moment to make a start,’’ but none of the suggestions for improve- 
ment are wholly satisfactory, according to the Sceretary. The Treasury 
has urged the appointment of a commission with half of its members selected 
by the President and half by the Governors’ Conference to attack the prob- 
lem, Mr. Mills said. 

Sketching three suggested ways of eliminating State-Federal conflicts, 
Secretary Mills pointed out difficulties inherent in each of them. A thor- 
oughgoing separation of Federal and State tax sources would avoid over- 
lapping, reduce the costs of administration and free the activities of both 
the States and the central Government from interference by the other, but 
any complete separation probably would prove too inflexible over a long 
period of time and might deny important revenue sources to either the 
States or the Federal Government, he said. 


Discusses Federal Tax Credit. 


“Something could undoubtedly be done along this line, but it is doubtful 
if this remedy would be sufficient,’’ Secretary Mills stated orally. 

“‘Some observers advocate an extension of the principle now used in the 
Federal estate tax—the allowance of a limited credit against the Federal 
tax for a similar tax levied by the States,’’ Secretary Mills continued. 

“Such a change might achieve a large degree of simplification, but it 
would practically force the States to adopt taxes similar to those of the 
Federal authority, robbing them of much of their autonomy and concen- 
trating too great power in Washington,’’ according to the Secretary. 

Inter-State Commerce Levies. 

A third suggestion is the enactment of a law which would permit the States 
to tax directly Inter-State commerce under prescribed conditions and in 
accordance with specified methods. This reform could follow the general 
lines of the Federal Act governing taxation of national banks by States, 
Secretary Mills pointed out, but such a law might be held unconstitutional 
although a strong case could be made out for its validity. 

“‘Considering the obvious objections and limitations to the various plans 
for eliminating or reducing the evils which beset us in this field, the only 
safe conclusion is that there exists an urgent need for systematic, unbiased 
and comprehensive study of these problems before we can hope to secure 
the co-ordination in our State and Federal systems of taxation which we so 
sorely need,’’ according to the Secretary. 


-“ 
ae 





United States Senate Confirms Renomination of T. V. 
O’Connor as Chairman of United States Shipping 
Board—Opposition by Senator McKellar—Chair- 
man Defended by Senator White Against Charges 
of Government Waste. 


Although vigorously opposed by Senator McKellar (Demo- 
crat), of Tennessee, the renomination of T. V. O’Connor 
of Buffalo as Chairman of the United States Shipping Board 
was confirmed by a vote of 35 to 16 in the Senate on June 20. 
The Associated Press accounts from Washington, June 20, 
said: ‘ 

The Senate acted after a warm debate in which Senator White, Republi- 
can, of Maine, defended Mr. O'Connor against Senator McKellar’s charge 
that he wasted $22,000,000 of Government money by making loans to 
shipping lines at low interest rates. 

‘“‘At no time when these loans were made was the Chairman on the Loan 
Committee of the Shipping Board,’’ Senator White said. 

“This man, so far as I know, has been faithful, intelligent and honest 
in the performance of his duty.”’ 

Mr. White contended that Congress and the Treasury were responsible 
for the low interest rates, as the loans were made on rules laid down in the 
law and on the certification of the Treasury Department. 

Carrying on the fight he launched last Saturday (June 18), Senator 
McKellar said the Shipping Board had sold for $64,800 a ship which cost 
$1,894,000, and paid out of that $44,500 for repairs, getting only $21,300. 

‘*How is it possible to explain a thing of that kind,’’ asked Senator Howell, 
Republican, of Nebraska. 

“It can’t be explained,’’ Mr. McKellar replied. ‘‘There is no doubt this 
in the most ideal man that could be found in America for the Shipping 
Board interests.”’ 

He charged that the Shipping Board was guilty of ‘‘woeful, wanton 
waste,"’ and that “‘it is a race between the Farm Board and the Shipping 
Board”’ to spend money. 

Eleven Democrats and five Independent Republicans voted against 
confirmation. They were: Democrats—Bankhead, Black, Bulow, Costi- 
gan, Hayden, King, McGill, McKellar, Neely, Thomas of Oklahoma and 
Trammell. Republicans—Blaine, Frazier, Howell, LaFollette and Norris. 
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Senator Copeland, Democrat, New York, asked that the confirmation 
be made to apply as of June 9, when Mr. O’Connor’s appointment expired, 
but Senator McKellar objected. 


Lp. 
—_ 





H. H. Heimann Challenges Business to End Huge 
Annual Waste, at Opening of National Credit Con- 
vention in Detroit—Fraud Losses in 1931 $7,500,- 
000,000—Urges Putting Credit to Work. 


Challenging American business to put an end to the 
billions of dollars of economic waste in this country annually. 
Henry H. Heimann, Executive Manager of the National 
Association of Credit Men, on June 20, opened the 37th 
annual convention of the Association by pointing out to the 
1,000 credit executives assembled from the entire country, 
that the country’s fraud loss was four times greater than 
the sum of the net incomes of the 1,500 biggest industrial, 
utility, and railroad companies of the nation. 

The net income of these companies in 1931, the credit 
chief stated, dropped to less than $2,000,000,000 from the 
1929 total of $4,500,000,000 but fraud losses have continued to 
rise year by year to the staggering sum of $7,500,000,000 
in 1931. ‘If we could save even a small proportion of the 
vast wastes that are poured into the great American ash 
can each year,’’ Mr. Heimann emphasized, “‘it would easily 
spell the difference between prosperity and depression.”’ 
Mr. Heimann added: 

It is a conservative estimate to attribute to traceable facts billions of 
dollars in economic waste in this country annually. Our annual fire losses 
reach the staggering sum of $500,000,000. It is estimated that the financial 
loss through frauds approximates $3,860,000,000. Of this sum, over 
$1,000,000,000 is accounted for by tax and insurance frauds. Credit 
frauds, without taking into consideration bankruptcy liabilities, exceeds 
$400,000,000. The bankruptcy losses of this country reach the tremendous 
total of $1,000,000,000 annually, and at least 25% of these losses are re- 
coverable. Bankruptcy is largely a commercial credit problem and the 
National Association of Credit Men is particularly concerned with its 
administration. 

One of the primary reasons for our economic losses and 
the current depression was described by Mr. Heimann as 
“the discounting of the individual.’’ He had some praise 
to extend to the commercial credit grantors of the nation, 
whom his association represents. Mr. Heimann further 
said: 

Commercial credit was for the most part extended along reasonable 
lines. This does not hold true relative to other types of credit. The utter 
lack of confidence that has beset the nation and that has taken its tell by 
way of discounting the individual, has been a major contributory factor 
to the present deplorable situation. The moral risk of a man as such, it 
seems in certain fields has been wholly discounted. All of the integrity, all 
of the character and ail of the performance that may have been given in the 
past seems to count for naught. 

It behooves every man to ask whether after all this lack of human con- 
fidence in this severe depression has been due to the fact that men have 
banked on colateral rather than character, on balance sheets rather than 
balanced judgment, upon mortgages rather than human bonds. The 
world drew no character report or a business procedure report on Hatry, 
Stinnes, Custris, Gualinos, Lowenstein, Kreuger, or the Bank of the 
United States, and its people are paying the penalty. 

Putting credit to work is the only way to put business to 
work, the credit head continued, explaining that ‘‘in selecting 
‘Working Credit Means Working Men’ as the keynote 
theme of our Convention program, I do not have in mind 
that putting credit to work means the inflation of credit. 
It is not the lack, but the congealed condition of credit that 
is holding up the ship of commerce. There is sufficient credit 
available in the nation. It is the lack of normal circulation 
and velocity of credit that has prevented the resumption of 
normal buying, and consequently normal production activi- 
ties. The proper distribution of credit through all economic 
channels is essential in developing a return of confidence.’’ 
The speaker also said: : 

Legislation and panaceas put forward to create new cerdit fall wide of 
the mark. The credit is here and it behooves everyone interested in its 
administration to see that this available credit is fully employed. To have 
our economic storehouses filled with stagnant credit is to add further to 
the credit unemployment situation. Our solution does not lie in credit 
inflation. We must not forget the indisputable fact that liquid credit 
means solid business. 

As a means to accelerate circulation of credit, Mr. Heimann 
advocated greater use of the trade acceptance, saying: 


The Reconstruction Finance Corporation, the Glass-Steagall Bill, and 
the open market operations of the Federal Reserve System, have given to 
banks a measure of much needed liquidity. Bankers, have, however, been 
severely criticized because they haven't passed on this liquidity to industy 
* and business. One of the most important reasons behind the bank's re- 
luctance to pass this credit on to business has been the scarcity of good 


commercial paper. As the bond market is not conducive to invesment, 


except in very high grade issues, the banker feel that to expand credit 
generally might result in their return to a frozen condition. 

In an endeavor to make available to the banks a type of paper that 
would be very attractive and at the same time enable banks, through the 
purchase of such paper to indirectly pass on to business and industry the 
helpfulness they have received, we are launching a vigorous program to 
increase the use of trade acceptances. This plan involves the adoption by 
big business of trade acceptance methods of financing, purchases and sales, 
thereby providing a large volume of two-name eligible paper. 
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Selected Income’and Balance Sheet Items of Class I 
Steam Railways for April. 

The Bureau of Statistics of the Inter-State Commerce 
Commission has issued a statement showing the aggregate 
totals of selected income and labance sheet items of Class I 
steam railways in the United States for the month of April. 
These figures are compiled from reports representing 164 
steam railways, including 17 switching and termianl com- 
panies. The report in full is as follows: 


TOTALS FOR THE UNITED STATES (ALL REGIONS).a 
Income Items. 























For the Month of April. For the Four Months of 
1932. 1931. 1932. 1931. 

1. Net railway oper. income_| $20,711,926| $39,775,727| $87,984,882|$148,671,815 

2. Other income--.-__--_--- 16,416,506} 20,462,790) 64,978,287| 80,579,758 

ES ee $37,128,432) $60,238,517|$152,963,169|$229,251,573 

4. Rent for leased roads.___| 11,129,545| 11,059,354) 43,623,688] 43,555,772 

5. Interest deductions _-_--_-- 44,489,265| 44,374,222) 177,386,807} 176,335,683 

6. Other deductions_-.._.-- 2,192,349 2,181,936 8,442,166 8,400,508 

: - Total deductions - --_-_-- $57,811,159] $57,615,512|$229,452,661/$228,291,963 

S. Fist WOME. ccc cscnndu 420,682,727 2,623,005) 476,489,492 959,610 
9. Div. declarations (from 
income and surplus) - 

9-01. On common stock 589,203 2,578,873| 18,686,192) 56,594,077 

9-02. On pref. stock--_-_ 808,481 2,054,552 5,563,1341 15,386,026 











Balance Sheet Items. 
































Balance at End of Apru. 
1932. 1931. 
Selected Asset Items— 

10. Investments in stocks, bonds, &c., other than 

those of affiliated companies (Total, Acct. 707)| $778,348,668| $840,490,647 
css BEE Lea Bete BSE ES ore). Se Eee ae eS 287,039,243} 398,250,348 
12. Demand loans and deposits_- 45,881,376 55,438,960 
13. Time drafts and depcsits- 26,815,692 116,000,114 
14. Special deposits_-_.....__._ - 36,098,402 110,494,582 
15. Loans and bills receivable 21,103,095 10,629,832 
16. Traffic and car-service balances receivable_--- -- 52,368,279 70,091,162 
17. Net balance receivable from agents & conductors 38,738,471 50,771,721 
18. Miscellaneous accounts receivable____..__-___- 153,101,845} 171,422,102 
19. Materials and supplies__._...-..--.--__..--- 366,563,943) 432,103,822 
20. Interest and dividends receivable_._._.______- 36,567,829 37,616,580 
7 ee Oe eae 3,978,815 4,780,032 
SB. CUROT CUTIE BONE A ces heed eceweccune 5,683,038 8,636,384 
23. Total current assets (Items 11 to 22)_____.-_- $1,073,940,028|$1 466,235,639 

Selected Liability Items— 

24. Funded debt maturing within six months_b__--| $104,737,666|) $151,523,930 
25. Loans and bills payable__................_..- 273,097,621 142,199,209 
26. Traffic and car-service balances payable___----_-_ 66,234,977 90,315,198 
27. Audited accounts and wages payable____-..__-- 220,594,848 300,715,928 
28. Miscellaneous accounts payable__--.--.______-_ 71,504,570 69,502,793 
29. Interest matured umpaid-_.___.-._..___..___-- 157,080,766] ©171,007,860 
30. Dividends matured unpaid__________._-..__-- 7,853,595 18,713,365 
31. Funded debt matured unpaid____---__-._____-_ 51,188,402 48,939,780 
32. Unmatured dividends declared_--...-.--.___-- 3,389,747 24,571,238 
33. Unmatured interest accrued_-________________ 108,120,974 110,160,788 
34. Unmatured rents accrued-_-_-..---..__-_--_.__ 33,049,843 32,727,442 
35. Other current liabilities. _........-.-.-......- 18,327,373 22,347,586 
36. Total current abilities (Items 25 to 35)__-__- $1,016 ,442,7161$1,031,201,187 





a Complete data for the following Class I railways not available for inclusion in 
these totals: Canadian National Lines in New Egniand, Canadian Pacific Lines 
in Maine, and Canadian Pacific Lines in Vermont. 

b Includes payments which will become due on account of principal of long-term 
debt (other than that in Account 764, Funded debt matured unpaid) within six 
months after close of month of report. 

c Includes $28,132,816 unpaid interest accrued by Chicago & Alton RR., suc- 
mot oy ae Alton RR., as of July 19 1931. 

eficit. 


- 
—— 


Revenue of $43,263,£71 Derived in Canada from Manu- 
facture and Sale of Liquor in 1931. 





The total Canadian revenue derived from the manufacture 
and sale of liquor last year amounted to $43,263,871, ac- 
cording to a report issued at Ottawa on June 20, it is 
learned from Canadian Press accounts June 20, which fur- 
ther said: 

This was a decline of $13,000,000 from the previous year, 
$16,000,900 from the peak year of 1929. 

Customs duties on imported liquor formed the major portion of the 
amount, these totaling $20,093,556. Excise duties on liquor of domestic 
manufacture amounted to $12,198,772, while excise taxes—the malt tax, 
&c.—produced $6,803,592. On malt the excise duty, brought a revenue 
in 1930 of $4,138,910. 

Interesting to note is the fact that in 1914 a sum of $9,168,346 was 
obtained from excise duty on liquor at the rate of $2.40 per imperial 
gallon. In 1921 this rate was advanced to $9 a gallon, and the 1931 
figures are on the $9 basis. 

Eight of Canada’s nine Provinces operate under 
Government control of liquor. The first to adopt such a system was Que- 
bee, in 1921. Since then that Province had derived net profits amount- 
ing to approximately $70,000,000, the banner year being reported in 1930, 
when the profits totaled $10,080,613. Last year they dropped to $8,- 
262,188. 

British Columbia, which adopted a Government control act in 1921, de- 
rived about $35,000,000 in profit from that line of business in its ten 
years of operation. 

Manitoba and Alberta followed suit in 1923 and 1924, respectively, with 
the former Province replacing its legislation by another act in 1928. 
More than $10,000,000 has accrued to the Manitoba Treasury in the seven 
and a half years, while Alberta has gained approximately $12,000,000. 

Saskatchewan’s liquor act, operative since 1925, has produced revenue 
totaling nearly $13,000,000, and Ontario, under Government control since 
early in 1927, has had its Treasury enriched in that period by more than 
$43,000,000. 

The newcomers among the Government-control Provinces are New 
Brunswick and Nova Scotia, in that order. New Brunswick’s act started 
operations in 1927 and from that year the Province’s revenues have been 
swelled by more than $5,000,000. Nova Scotia, the last to line up with 


and of 


varying systems of 
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the seven others, has derived from August 1930 to Sept. 30 1931, a total 
of $728,000. 

The Province of Prince Edward Island is the only one which con- 
tinues to operate under prohibitory laws. 


-— 
— 


Railway Age Replies to Criticisms of Edward A. Filene 


as to Reasons for Inefficiency of Railroads. 

The ‘Railway Age,” in an editorial in its July 2 issue, 
pays its respects in general to self-ordained transportation 
“experts” and in particular to Edward A. Filene, Boston 
merchant, who, according to the ‘‘Railway Age,’ ‘‘having 
made a success at selling ribbons, cosmetics and diaper pins, 
has discovered that the railroads are inefficient because 
they have no research department.” 

“The railways had to work from 1920 to 1930 under the 
handicaps of the most bureaucratic and restrictive regulation 
ever applied to any industry,’”’ declares the ‘‘Railway Age,”’ 
“and of competition with other carriers which were aided 
by the State and National Governments both with huge 
subsidies and complete freedom from regulation.” Con- 
tinuing the ‘“‘Railway Age’’ says: 

Under these handicaps they made a record in improving their service, 
increasing their efficiency and reducing their operating expenses which 
probably will bear comparison with that made by any other industry, 
whether government aided and regulated or not. It would be safe to bet 
that the difference between the wholesale prices Mr. Filene pays and the 
retail prices he charges for merely buying and selling 80% of his goods 
exceeds the total transportation costs included in his retail prices for them. 

Mr. Filene contrasts unfavorably the progress of railway transpor- 
tation with the progress of highway transportation. In 1930 about 34,000 
people were killed and almost 1,000,000 injured in accidents on the high- 
ways. Highway transportation is at least wonderful as a means of con- 
trolling the growth of population. Between 1920 and 1930 the number 
of railway passengers killed declined from 229 to 61, or from one passenger 
killed for every 5,500,000 carried to one passenger killed for every 11,600,000 
carried. The number of railway employees killed was reduced from 2,578 
in 1920 to 977 in 1930, or from one killed out of every 805 employees to 
one out of every 1,553 employees. The average number of freight cars 
per train increased from 37 to 48, or 32%. ‘The average speed of freight 
trains per hour increased from 10.3 miles to 13.8 miles, or 34%. The 
number of tons of freight moved one mile per train hour increased 48%. 
The number of pounds of fuel consumed per 1,000 gross ton miles was 
reduced 30%. Loss and damage of freight was reduced 71%. While 
crime was rapidly increasing throughout the country, the efficiency of 
railway police reduced pilferage and robbery of freight cars more than 
90%. The railways paid a slightly higher average wage per hour in 1930 
than in 1920, and meantime reduced their annual payroll $1,165,000,000. 
Their total operating expenses in 1930 were almost $2,000,000,000 less 
than in 1920, or a reduction of about 30%. Did Mr. Filene know these 
facts when he made his speech? If so, he made a deliberately dishonest 
speech. If not, he made a deliberately ignorant speech. 

Is anybody fool enough to believe that without vast research by the 
railways and the railway equipment and supply industry there could have 
been made as much progress in railroading as there was made between 
1920 and 1930? The railroads have done much research work for them- 
selves but what many of those who discuss this subject do not know is that 
the railroad industry actually is divisible into two parts—the railroads 
themselves, and the railway equipment and supply manufacturing in- 
dustry—and that almost every railway manufacturing plant is virtually 
a research plant for the railways. 

The nation has a transportation emergency confronting it because, for 
more than a quarter century, it has accepted the transportation views of 
inspired dry goods merchants, subsidy seekers and economic quacks instead 
of the transportation views of men who have had experience in the rail- 
road business and have actually studied the technical and economic problems 
of transportation. Henry Ford entered the railroad business like a lion, 
and retired from it like a lamb because he found that, after having become 
a billionaire in making cheap automobiles, he could not successfully run 
even a small railroad as long as the Inter-State Commerce Commission 
could get him indicted if he ran it as he saw fit. Now we have a Boston 
stuffed prophet appearing in the guise of a dealer in ladies’ step-ins inviting 
railroad men to walk up to his lingerie counter and learn from him. 

As we have now heard from Mr. Filene, why not get the views of Amos 
and Andy on the transportation problem. They are even more successful 
in their line than Mr. Filene is in his, and therefore have more reason than 
he for considering themselves authorities on everything. As authorities 
on transportation they have only one disadvantage as compared with 
Mr. Filene—they know something about it because of their long experience 
in operating the Fresh Air Taxicab Company. 

———__—~<>_- —__- 


Wages and Salaries Cut 5% by New York Central 
Railroad Effective July 1. 


The eut of 5% in wages and salaries announced by the 
New York Central Railroad Co. on June 14, became ef- 
fective July 1. The reduction only affects employees who 
are unorganized. This change follows, but has no bearing, 
it is stated, on the 10% reduction accepted by unionized 
forces Feb. 1 for a period of one year. Salaries of officers 
receiving over $500 a month were reduced from 10 to 20% 
on Oct. 1 1931, the higher percentage affecting the larger 
salaries. A 10% reduction was made in salaries of from 
$350 to $500 a month by the company effective Nov. 1. 
Pensions were also reduced from 10 to 15% by the road on 
January 1. 





——__.g—————— 

First Recapture Suit Filed for Inter-State Commerce 
Commission—Government Demands $696,705 from 
Fredericksburg & Potomac Road on Two Years’ 
Earnings. 

Action was taken on July 5 by the Government against 
the Richmond Fredericksburg & Potomac RR. in the Su- 
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preme Court of the District of Columbia to recover $696,705, 
which, it is contended, is the unpaid balance of the defend- 
ant’s recapturable excess income for the years 1922 and 
1923. A dispatch from Washington, July 5, is quoted 
further as follows: 


*‘The Inter-State Commerce Act, as amended in 1920, provides that when 
in any year a railroad receives net railway operating income in excess of 
6% of the value of its railway property, it shall pay one-half of such excess, 
commonly called recapturable excess income, to the United States,” the 
Department of Justice said. 

“The Inter-State Commerce Commission is required by the Act to ad- 
minister any amounts so paid as a revolving fund for the purpose of making 
loans to railroads. More than a year ago the Inter-State Commerce Com- 
mission determined, after a full hearing, that the unpaid balance of the 
defendant’s recapturable excess income for the years 1922 and 1923 was 
$696,705.68. 

“The Government’s bill of complaint alleges that payment of this sum 
has been demanded, but that the defendant has filed to make payment. 

“There has been previous litigation growing out of the provisions of the 
Inter-State Commerce Act dealing with recapturable excess income, but 
this is the first suit brought for the purpose of recovering such income.” 


<> 





Ethelbert Stewart, Commissioner of Labor Statistics 
at Washington Loses Post Through Age Limit 
Provision in Omnibus Economy Bill. 


The facet that the United States Department of Labor lost 
24 employees, including Ethelbert Stewart, Commissioner 
of Labor Statistics, was noted in these columns last week, 
in our item (pages 58-59) in which we referred to the signing 
by President Hoover of the Omnibus Economy Bill. The 
dropping of Commissioner Stewart from the Government 
payroll, occasioned the following from Washington July 2, 
which we take from the New York ‘‘Times’’: 


Ethelbert Stewart, Commissioner of Labor Statistics and widely recog~ 
nized as the foremost analyst of labor conditions in the United States, arose 
to-day to find himself without a job. Heis resting up a bit, he says, before 
starting out on his ‘‘job hunt.” 

Commissioner Stewart left his office at the Labor Department yesterday 
after having been continuously on the Government rolls for 45 years. To 
meet the age limit provision in the Economy Bill he was recommended for 
retirement. His plea for an extension failed to obtain the proper endorse- 
ment, however, and his name was excluded from the list of valuable officials 
who, at the direction of President Hoover, received extensions yesterday 
because he deemed their service indispensable at this time. 

“T have still a lot of pay dirt left in me and I have a number of matters 
up my sleeve,” said the 75-year-old statistician, ‘‘and I'm a long way from 
being through.”’ 

On the wall of the Labor Commissioner’s office hung a framed commission 
parchment bearing the signature of President Hoover and stating that Mr. 
Stewart’s appointment was to run until Dec. 19 1933. On the civil service 
rolls there was a notation that his retirement extension was good until next 
April. 

It has been common knowledge among those familiar with the Labor 
Department that Mr. Stewart has not been on the best of terms with 
Secretary of Labor Doak since an open break occurred between them about 
four months ago. Secretary Doak stated at a conference with newspaper 
men about that time that employment throughout the United States was on 
the increase. His statement, he explained, was based upon data supplied 
by an aide. 

Not sure of their ground, the newspaper men went direct to Mr. Stewart, 
to discuss the announcement, whereupon the aged statistician reached for a 
telephone and informed the Secretary that his data did not warrant such 
an announcement. 

Secretary Doak was reported to have recalled the reporters to his office, 
advising them to disregard the announcement and at the same time inviting 
them to be present at a conference later in the day between Mr. Stewart 
and himself. The conference was held as scheduled in the Secretary’s office 
and Mr. Stewart was rebuked by Mr. Doak in the presence of newspaper 
men. 

Mr. Stewart refused to-day to discuss the affair. 

**Ali I will say now,” he stated, ‘‘is that I have a contract with the Govern- 
ment and it has been broken.” 

‘*Retired,’’ he shouted. ‘‘Please don’t put it that way. 
proper word. Please say for me: 

“T have had a tin can tied to the end of my coat tail.” 

—_——_—_<g——— 


Inter-State Commerce Commission Rejects Request of 
Michigan for Inclusion of State in Eastern 
Standard Time Zone. 


The Inter-State Commerce Commission has rejected the 
request of the State of Michigan that the Eastern Standard 
Time zone be extended to include the full State within that 
time zone. A Washington dispatch to the ‘‘Wall Street 
Journal’’ of June 6, indicating this, added: 


Commission said that granting of the Michigan petition to the extent 
of including the lower peninsular in the Eastern zone and placing the 
Eastern boundary at the State line is wholly impracticable. ‘It 1s so 
fraught with operating difficulties and danger of accident as to be con- 
trary to sound public interest,’’ Commission stated. Furthermore it was 
said, such action would not be in accord with provisions of the standard 
time act which require Commission to fix zone boundaries with due regard 
for the convenience of commerce and the existing junction points and 
division points of the railroads. 

—————— 


Daniel Willard of Baltimore & Ohio RR. Looks for 
Improved Conditions Following Completion of 
Legislative Program By Congress—Favors Modifi- 
cation of Prohibition Law and Extension of Debt 
Moratorium. 

Steady improvement in conditions after Congress shall have 
completed its legislative program, is looked for, Daniel 

Williard, President of the Baltimore & Ohio RR., who, in 


It is not a 
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addressing the Alumni Dinner of the University of Rochester, 
at Rochester, N. Y., on June 20, said: “‘I feel and believe 
that we are at the bottom of the depression through which we 
have been passing and from now on we may reasonably 
hope for a gradual but none the less constant improvement.”’ 

Upon the occasion of his address, the degree of Doctor of 
Laws was conferred upon Mr. Willard by the University. 

In his speech Mr. Willard dwelt upon economic conditions, 
as a result of which, he said ‘‘the railroads as a whole are 
carrying to-day less than 50% of the volume of business that 
they were carrying three years ago. All of these reductions 
in industrial activity have resulted in throwing thousands 
of men out of work, and the most important problem con- 
fronting us now is how to restore industry in general, not to 
the hectic conditions existing in 1929 but to what might be 
considered a normal condition for a nation with more than 
120,000,000 population.’’ 

In part he added: 


First of all I think it is generally accepted that a condition of satisfactory 
business activity can only be had when there is a sufficient degree of confi- 
dence in the stability of our institutions and in the future to justify men in 
assuming the hazards necessarily associated with all business endeavor. 
I think we might well assume that the most important thing, if there is any 
one thing more important than some other, in order to bring about a busi- 
ness revival, would be to take such steps as might be necessary to allay the 
feeling of uncertainty and lack of confidence which has become general 
during the last three years. Happily this fact was understood and appre- 
ciated not only by the President of the United States but by the members of 
Congress, irrespective of party. 

It is just as important that a Nation should live within its income as it 
is that a corporation or individual should do so. It is a matter of common 
knowledge that the United States as a Nation or Government has not been 
living within its income during the last two years at least, in fact has been 
running a very large deficit each year, and there could be nothing but lack 
of confidence in the future of a Government carried on in such fashion, 
just as there would be nothing but lack of confidence in a corporation or an 
individual who managed his affairs in a similar manner. 


Consequently, a real effort has been made by Congress to balance the 
budget. To that end a bill has been passed designed to increase the 
taxes which the Government will collect by approximately $1,250,000,000 
per annum, and efforts have been and are being made to reduce the ex- 
penses of the Government as much as $200,000,000 to $400,000,000 per 
annum. We are assured by the Administration in Washington that if all 
this is done it will have the effect of substantially if not entirely balancing 
the budget unless business should become very much more depressed than 
it is at present, which is hardly possible. 

It is true that there are some who say that the efforts which have been 
made in this connection have fallen short of what they should have been 
and that it will be found that taxes have not been raised sufficiently in 
the aggregate, and that the expenses of the Government have not been 
sufficiently reduced in the aggregate to have the effect of making the in- 
come and outgo balance. Perhaps no one can speak with definiteness 
upon that subject at the present time. We will have to await develop- 
ments of the future, but in any event I believe it must be admitted that 
a genuine effort has been made to accomplish that result and if it should 
develop that the actual result falls short of expectations it will not be a 
difficult matter for Congress at the next session to take such further steps 
as may then seem necessary ,but it is by no means certain that any such 
additional steps will be necessary. A definite purpose has been announced 
not merely by words but by action and the result, if not entirely satisfac- 
tory, ought to be helpful and stimulating. .. . 

It seems to me, and I speak with all modesty and in no sense as one 
having knowledge of the matter not within reach of the average individual 
that things will not be entirely satisfactory in our country or in the world 
until the question of war reparations and related payments has been put on 
a@ more definite and satisfactory basis than at present. 

It so happens that I was one of that number who would have been glad 
after the end of the war if the question of such payments could have been 
definitely settled at that time and in such a manner as would have enabled 
all of the war stricken nations to regain with the least delay their economic 
stability. Unhappily at the immediate close of the war and with the state 
of mind necessarily existing at that time among ail the people of all the 
nations involved in the great conflict, such an agreement was impossible. 
It is frequently said that if this country were to forego for a time the interest 
payments which it is now entitled to receive by virtue of definite agreements, 
it would place an unbearable burden upon the American taxpayer. Those 
who say that must forget that the burden is already there. Our Government 
in order that it might loan the large sums of money which it did loan to its 
Allies or associates for the purpose of carrying on the war was obliged first 
of all to borrow the money from the American people and on the money so 
borrowed our Government has been paying the agreed rate of interest 
regularly since the loans were made. Our burden would not be increased if 
for instance the moratorium now existing should be prolonged for 20 or 
more years. It simply would not be reduced. However, I cannot escape 
the feeling that action of the kind I have mentioned might have such a 
stimulating effect upon the business of the world, and consequently upon 
our foreign trade, that what we would gain in that respect in the way of 
more active business and additional employment, with the resulting in- 
creased taxes flowing therefrom, would many times offset the relatively 
small amount of interest which we are entitled to under existing agreements, 
an amount which is variously estimated at from $250,000,000 to $270,000,- 
000 per year. Dispatches from the conferences now sitting at Lausanne 
encourage the hope that a constructive and helpful agreement in this con- 
nection may perhaps be reached. 

There are others who hold that before we can have an entirely satisfactory 
condition, some modification must be made of our Prohibition Law, and I 
am inclined to be sympathetic with that thought. Whatever else it has 
done, one of the by-products of prohibition as we now have it has certainly 
been a noticeable increase in crime, due to the very reason that those who 
are willing to indulge in crime are now better financed than ever before 
because of the profits of the so-called boot-legging business, and therefore 
better able to carry on their lawless undertakings. 

The American people have been going through a severe school of experience 
in this connection during the last 10 or 12 years and I am inclined to think 
they have very nearly reached a common accord concerning a number of 
essential points related to this problem. I am quite certain that no one 
to-day would wish to see the saloon restored as it was before prohibition, 
and I am certain that no matter how the prohibition law may be changed 
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or amended, it will be done in such a manner that the saloon will never 
return, and that is a great accomplishment of itself. But it should be 
possible to so amend the law that not only would the saloon be forever 
abolished, but the control of the liquor traffic so established as to remove 
the most serious objections which exist to-day, and that too in such a manner 
as to really promote temperance, and I doubt very much if the existing law 
has done that. I am convinced, however, after such trial as it has already 
had, that whatever it may have accomplished, it has certainly not accom- 
lished what its proponents had hoped and expected, and it has certainly 
been responsible for a very great and growing disregard for the law. It 
seems clear now that sincere efforts will be made to correct the evils of the 
present situation in light of our 12 years experience. ; 


——<————— 


Consumption of Coal by Class I Railroads and Electric 
Power Plants in April 1932 Showed Declines of 
20.4% and 21%, Respectively, As Compared With 
the Corresponding Period in 1931—Coking Coal 
Consumed in May at By-Product Plants Off 43.8%. 

According to the United States Bureau of Mines, De- 

partment of Commerce, consumption of coal by class I 

railroads and electric power plants in the United States 

during the month of April 1932 fell off 20.4% and 21%, 

respectively, as compared with the same period last year. 

The total amount of coal charged into by-product ovens 

during May 1932 declined 43.8% from the same month in 

1931. The Bureau’s statement follows: 

CONSUMPTION OF COAL BY CLASS I RAILROADS IN ROAD-TRAIN 


AND YARD-SWITCHING SERVICE AS REPORTED BY THE INTER- 
STATE COMMERCE COMMISSION. 























Number |Net Tons Consumed. Decrease. 
Ratiroad Region. of Roads 
Reporting .| Apr.1932,Apr.1931| Net Tons. | P.C. 
ff eee 11 226,923) 263,449\—  36,526|—13°9 
CE BO no ckaroncconsooun 27 1,131,611|1,329,538|\— 197,927|—14.9 
Central Eastern.............. 25 1,474,533|1,822,182|\— 347,649|—19.1 
dake ancotwos conn 285,087 58,321\—  73,234|—20.4 
igen we dnnnem it wwinniest 23 944,893|1,263,168|\— 318,275|—25.2 
Northwestern. ...--.. eame mend 17 650,129 .215|— + 171,086|—20.8 
Central Western. _-._....------ 21 659,436| 856,499\— 197,063|—23.0 
Southwestern-........ —aevawwe a 28 207,900} 299,160/—  91,260/—30.5 
ON ins casas: ik ncn bid steam 156 5,580,512!7 ,013,532|\—1 ,433,020'— 20.4 











CONSUMPTION OF COAL BY ELECTRIC POWER PLANTS IN THE 
UNITED STATES AS REPORTED BY THE UNITED STATES GEO- 
LOGICAL SURVEY. 



































Number |Net Tons Consumed. Decrease. 
Consuming Region. of Plants 
Reporting .|Apr.1932|Apr.1931| Net Tons. | P.C. 

Dr DEE. os a vw wancetennd 62 116,959} 156,810\—  39,851|—25.4 
Middle Atiantic....--ccoc---- 150 899,268'1,024,461/— 125,193|—12.2 
CS nr 85 260,833 46,318|\— 85,485|—24.7 
Southern Michigan 37 112,160| 162,074\—  49,914|—30.8 
Illinois-Indiana--~._-.-.-.-- ‘es 116 442,102} 598,537|\— 156,435|—26.1 
Lower Missouri Valley----.--- 164 172,018| 231,449\—  59,431|-—25.7 
Lake Dock Territory.--....-..-- 117 98,229} 136.035\— 37,806|—27.8 
DE, Santdcavauvcdoucence 158 161,850} 209,082;\— 47,232|—22.6 
OS ee eer } 44,997 53,510|\— 8,513|—15.9 
So. Rocky Mountain-.-...--.---- 26,045) 37,474\— 11,429|—30.5 
No. Rocky Mountain.....-_.. 97 ,046 8,899|\— 1,853|—20.8 
DO bnHeentdsaacchsaaat. .. <. nmendedngukeatdened sail aaa’ 

ae a ia ai ek eee 986 2.341,507'2,.964,649'— 623,142i—21.0 
CONSUMPTION OF COKING COAL AT BY-PRODUCT PLANTS, AS 


REPORTED TO THE BUREAU OF MINES. 
































Number |Net Tons Consumed. Decrease. 
Consuming Region. of Plants 

May 1932.|May 1932| May 1931| Net Tons. | P.C. 
(OE Ee 5 191,160) 217,013|\—  25,853|—11.9 
DED BOON. «scanaveccacs 24 1,006 ,995|1,826,419/— 819,424|—44.9 
ee hc nee nesngedkoa 14 273.202) 576.958|\— 303,756|—52.6 
Southern Michigan.......---- 7 258.926} 311.662\—  52,736|—16.9 
Iilinois-Indiana--.......-.--.. 14 300,223) 718,265|\— 418,042/—58.2 
Lower Missouri Valley---..-.--- i} 118,956] 133,584;— 14,628\—11.0 
Lake Dock Territory _--..--.-- 5 
DN <5 Cae deane eet pase ik 13 323,066) 624,253|\— 301,187|—48.2 
Mountain and Pacific.......-- 3 45,854 74,844|—  28,990|—38.7 

a 86 2,518,382|4,482,998|— 1 ,964,6161— 43.8 
—————_+_—-_ 


Harry A. Wheeler, Chairman, Railway Business 
Association, Says Concerted Railroad Purchasing 
Can Turn Tide of Depression. 


The present income of the American people, taken in its 
broadest sense, while greatly reduced is still sufficient to 
turn the tide of this depression if concertedly and intel- 
ligently applied, Harry A. Wheeler, Chairman of the Railway 
Business Association and former Chairman of the United 
States Chamber of Commerce, told the Purchases and 
Stores Division of the American Railway Association at its 
annual meeting in Chicago on June 2%. 

Reminding the assembled group that in every depression 
from 1893 to 1920 the needed impetus to restore prosperity 
was supplied by railroad purchases, Mr. Wheeler urged both 
railroads and general business not to go beyond the bounds 
of reasonable economy in curtailing purchases for the reason 
that persistent retrenchment beyond the point of practical 
adjustments serves only to strangle the nation’s recupera- 
tive power. Mr. Wheeler said: 


The actual buying power of the American people is not being exercised 
to-day, either by the corporations or by the population. Confidence has 
been shattered and faith is lacking. These two qualities must be re- 
stored and action based upon them must be used to reverse present trends. 
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And why should not we consider this an appropriate time for united 
action? Are not promising constructive conditions in sight? Let me 
name a few: 

Foremost among them is the corrective influence of time. The whole 
world is more ready to-day than ever before to face truth, abandon false 
hopes and ambitions, and to replace international diplomacy with the 
spirit of international co-operation. 

The foreign drive against the American dollar has lost its force and the 
gold standard is safe, at least for the present. 

A reasonably balanced budget insures National solvency. 

A beginning of Government economies with an aroused public sentiment 
for further action will be reflected in reduced taxes. 

Bank failures have decreased and greater mobility is evident in banking 
resources. 

The expected enlargement of powers and resources of the Reconstruction 
Finance Corporation is extremely hopeful. 

Commodity prices are lower than we had ever expected to see and present 
inventories are admittedly low. 

Finally, and with a feeling of thanksgiving, we are promised the early 
adjournment of Congress. 

If these favorable indicators are accepted as reasons for confidence 
and faith by the people in broadening their purchases and by business 
in preparation for better business, car loadings and earnings will reflect 
the upward trend and the depression will have entered a new and hopeful 
phase. 

Soberly reveiwing the path we have travelled, what do we find? 

1. That we completely failed to measure the character of the depression 
or its duration. 

2. We indulged the false assumption that by co-operative action of 
industry and finance a bridge could be built upon which the nation could 
pass safely over the pit its own folly had digged. 

3. We hoped that Federal legislation could rebuild the bulwarks of con- 
fidence by providing palliatives or proposing unsound economic legis- 
lative remedies. 

4. We encouraged the American people to believe that they could rely 
upon and benefit by corrective measures from the top instead of taking 
off their coats and digging their own way out of the dilemma in which 
they found themselves. 

These doubtless provided cushions, but not correctives. 

Last Saturday, when General Dawes returned to Chicago he said to the 
press, out of his experience as retired President of the Reconstruction 
Finance Corporation, ‘‘The recovery in the depression will start from 
the bottom up. For real evidence of reaction we must look to the mass 
attitude of our people and not to the shifting opinions of certain sections. 
It is the average man. and the average man’s business which is the main 
factor in the situation.”’ 

Here at last is the truth. Only in the hands of 120,000,000 people lies 
their salvation from complete economic breakdown. The spirit of the 
Pioneer days must be reborn. In those days men and women understood 
that the solution of the problem of hard times was simple living, hard 
work to create new wealth and reliance upon themselves for the restoration 
of better conditions rather than expecting either external interests or a 
paternal government to intervene in their behalf. 

—— ~<a 


H. A. Wheeler, President of Railway Business 
Association, Warns Railroad Group That Failure 
to Revive Earnings Imperils Private Ownership 
of Railroads. 


The railroads of this country, because they constitute 
the largest single interest with the largest buying power 
and the largest distributive ability, may have it within 
their own power to turn the tide of depression and save 
themselves while saving the country from further indefinite 
suffering and loss, H. A. Wheeler, President of the Railway 
Business Association and former President of the United 
States Chamber of Commerce, told the Mechanical Division 
of the American Railway Association at its annual meeting 
in Chicago on June 23. This they can do, he said, by 
making a decision to go forward with the purchase of self- 
liquidating goods so profitable to the railroads and enor- 
mously important to the country. Mr. Wheeler pointed 
out that: 

Such purchases would at once increase revenue tonnage, increase em- 
ployment, increase consuming power through wages distributed, expand 
general business operation, and through this expansion further increase 
tonnage and employment not only to the point of interrupting the con- 
traction from which we have suffered steadily since 1929, but also serving 
to break the stranglehold of depression and produce an expansion move- 
ment that would restore a measure of normality. 

“It is of greatest importance that railroad earnings shall 
increase,’’ Mr. Wheeler said, ‘‘because: 

Railroad securities must be stabilized before other security issues feel 
@ permanent, favorable influence. 

Failing to secure such stabilization, savings banks and insurance com- 
panies will become increasingly embarrassed in their efforts to maintain 
their reserves. 

In the absence of improved earnings, continuing and larger loans are 
inevitable from Government sources to meet fixed charges, and such 
continuation will give the Government a stake in the roads sufficient 
actually to imperil private ownership. 

This question of ownership was a hard fought battle in 1920. In the 
conferences preceding the passage of the Transportation Act, representa- 
tives of the then Administration urged the retention of control by the 
Government for a further varying period, and those individuals and in- 
terests who had neither investment in railroad securities nor directly 
provided any of the tonnage to be carried by the railroads, were vociferous 
in the expression of their belief that the Government should continue its 
operating control]. 

Mr. Wheler emphasized that justice alone could not exact 
further sacrifice from the railroads that gave so generous 
co-operation to the President of the United States in 1930, 
when he pledged the important industries to proceed with 
their normal operations by continuing purchases and em- 
ployment beyond their immediate requirements. He went 
on to say: 
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It would seem that self-preservation would suggest the railroads entering 
the market for the purchase of self-liquidating equipment and supplies, 
Particularly if payments can be arranged so that no immediate use of any 
of their present cash resources will be required. 

To urge the roads to again step into the breach may seem unreasonable, 
but only the earnings from increased operating efficiency and from in- 
creased tonnage will provide required operating earnings, and lacking 
earnings, defaults are inevitable. 

The railroads of the United States are facing problems more general 
and more difficult that any heretofore confronting them, and yet in one 
respect at least there is more than a silver lining to the overhanging clouds. 
That silver lining is the general and sympathetic public interest that I 
find to-day everywhere expressed. 

The opportunity now exists to take advantage of this favorable public 
sentiment to secure relief from too rigid regulation, to secure the repeal 
of certain burdensome legislation, and to bring about either the better 
control of competitive agencies or such freedom of action to the roads 
as will enable them to compete on terms of equality. 

It has always seemed to me that periods of major railroad legislation 
come in rather well-defined cycles. One of these is immediately ahead 
and will begin to be felt in next winter’s Congressional sessions. My 
firm belief is that a great opportunity for constructive work exists. 

In this the executive group of the railroads hold the key to the situation 
because of the necessity that they agree upon a program in which pride 
of assumed property rights and prerogative shall be subordinated to a 
broad and generous recognition of present-day public interest. 

Behind such an agreement can be marshalled as never before the forces 
that will make effective, sound and just provisions of law and regulation 
to usher in a new day of sympathetic understanding and co-operation. 


-— 
— 





Export Associations Present Plan to Eliminate Foreign 
Exchange Restrictions—Propose Clearing House 
for Exchanges to Be Operated As Adjunct of Edge 
Act Bank—Support of Federal Government Also 
Urged. 


With a view to eliminating foreign exchange restrictions, 
a plan has been evolved by representatives of foreign trade 
associations which proposes: 


I. The creation of a specially organized bank to hold foreign currency 
deposits. 

II. The organization of a voluntary association of importers and ex- 
porters, for a clearing house for exchanges to be operated as an adjunct 
of the Edge Act Bank. 

III. The active co-operation of the Federal Government. 


The plan is embodied in a report of the export associa- 
tion’s Committee on Foreign Exchange Restrictions. Ray C. 
Schlotterer, Secretary of the Drug, Chemical and Allied 
Trades Section of the New York Board of Trade, Inc., in 
making the report available on June 14, said: 


This plan is the crystalized report of several months of study and dis- 
cussion by representatives of foreign trade associations. To make it 
effective, it requires the full and active support of the Government, the 
exporting and importing community, and the banks. 

The Committee on behalf of the sponsoring associations will now direct 
its efforts to put the plan into active operation. 

The plan has been discussed during the process of its formulation with 
various Government officials, and it is now being submitted to President 
Hoover and the heads oe the various Departments in Washington in its 
completed form. 

Among the leading qumeleiians which have already given their approval 
of this plan are the following: 

American Manufacturers’ Export Association, 

American Foreign Credit Underwriters, 

American Foreign Credit Interchange Bureau, 

New York Board of Trade, Inc., 

Proprietary Association, 

Export Managers’ Club, 

Drug and Chemical Export Club, 

Newark Foreign Trade Club, 

Foreign Trade Club of New Haven, 

Foreign Trade Club of Bridgeport. 


The report follows: 


The joint committee of representatives of the various export bodies and 
associations, which, during the past month, in a series of meetings, has 
been considering the general export situation with particular reference to 
foreign exchange difficulties, now submits this report through its sub- 
committee for the purpose of crystalizing its discussions and presenting a 
concrete plan, which it is believed will result in an alleviation of existing 
conditions. 

There are two major difficulties to be met, both relating to foreign 
exchange. There is the problem of frozen currency deposits. In some 
countries the restrictions prevent the withdrawal of the local currency 
from the country. This is true, for example, in Germany, Austria, Chile, 
and Brazil. In these countries many American companies and business 
houses have large sums on deposit in the local currencies. Such a deposit 
constitutes an asset which has only a local value; it has been deprived 
of its character of currency in that it has no value in international trade, 
and the owner may only use it in buying raw materials to be consumed 
domestically or in payment of domestic operating expense of a branch 
of his business. His right to use and dispose of the asset (the deposit) 
as he pleases has been inhibited by the Government. While this inhibition 
continues, the currency may, as has been the case already in some countries, 
suffer serious depreciation, with a heavy resulting loss to the owners of 
such frozen deposits. 

The other problem relates to the difficulty of securing foreign exchange 
for the settlement of current transactions. There are restrictive regula- 
tions now in effect in some 23 foreign countries, and these regulations 
make it exceedingly difficult for American exporters to collect for goods 
currently sold in these countries. In all of these countries there are 
serious delays in obtaining payment, and in some cases the exchange control 
regulations are so drastic and call for a spread of installment payments 
over such a long period, as to have the practical effect of forcing violent 
price reductions of inmrported goods by governmental fiat. 

In dealing with these problems there are certain general ideas which 
should be considered preliminarily. It is frequently pointed out that the 
exchange problem is fundamentally a question of trade interchange, and 
that our foreign customers as nations must either pay us in gold or nmst 
have a favorable balance of trade. And this statement is followed with 
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the general assumption that the countries which are now refusing to 
part with dollar exchange, except in small quantities and under severe 
restrictions, are suffering from unfavorable trade balances. However, the 
actual figures show that this assumption is incorrect as to many countries. 
For example, we may take Brazil and Colombia, two of our good friends 
fm South America, with which we have substantial trade relations. Accord- 
ing to the figures of the Pan-American Union in its Bulletin No. 92, 
Brazil’s favorable balance of world trade in 1929 was $39,000,000, and in 
1930, $61,000,000. According to the same source, Colombia in 1929 had an 
unfavorable balance in world trade of about half a million dollars, but 
in 1930 had a favorable balance of trade of over $48,000,000. There are 
no complete figures available for 1931, but the Department of Commerce 
figures covering the United States-Latin American trade for 1931 show 
that as to the United States, Colombia in that year had a favorable balance 
ef trade of $59,000,000, inasmuch as we export to Colombia about 
$16,000,000 and imported from Colombia nearly $75,500,000. These 
eane Department of Commerce figures as to Brazil for 1931 show that 
in that year we exported to Brazil $28,500,000, but imported from Brazil 
ever $110,000,000, thus giving Brazil for 1931, as to the United States, 
2 favorable trade balance of nearly $82,000,000. The entire Latin Amer- 
jean group for 1929 had a favorable trade balance of $500,000,000, which, 
however, declined in 1930 to a favorable balance of $186,090,000. These 
figures, it is true, relate only to trade and do not show the unfavorable 
balances on the debt service. But these are far less than the general 
trade balances. 

Another rather common idea often raised as an objection to any con- 
structive plan is that the American Government cannot interfere with the 
domestic trade concerns of foreign governments. This is true, and particu- 
larly so in Latin America, where special care should be taken to avoid 
fanning the dying embers of ill-will kindled by certain episodes and policies 
in the past. 

It is the duty of our Federal Government to give some consideration to 
the protection of American business interests abroad. This is the policy 
followed by the State Department in the past, and followed in the main 
with discrimination, diplomacy and effective results. Where American 
property rights abroad have been threatened by legislation of a discrimina- 
tory and apparently inequitable character, the State Department has used 
its influence to protect such American interests. Examples in recent 
years are the Mexican and Venezuelan oil legislation, and more recently, 
the French tax situation. 

To-day, currency deposits owned in certain countries by Americans are 
tied up by prohibitory decrees. While such decrees remain in effect there 
is a real danger, in view of the prevailing economic conditions, that such 
currency deposits will melt away by depreciation—a process which has 
already gone on to a considerable extent. A frank analysis indicates that 
there is little difference between this process and one of outright confisca- 
tion. It would seem that some of these foreign countries, in their natural 
and proper desire to protect their currencies and credit, may have swung 
the pendulum too far, and it may well be that our State Department, with- 
out disturbing our relations of amity with these countries, can induce them 
to modify their regulations somewhat, so as to permit more normal com- 
mercial intercourse. Certainly, our trade interests, even when well 
organized in strong associations, do not have sufficient influence in them- 
selves to deal with foreign governments. 

The problem is one which calls not only for concerted action by our 
foreign trade associations, but also for the support of the Federal Gov- 
ernment. 

With these general considerations in mind, a plan is thus presented 
involving the following points: 

3. The creation of a specially organized bank to hold fcreign currency deposits. 

Il. The organization of a voluntary association of importers and expcrters, for 
sclearing house for exchanges to be operated as an adjunct cf the Edge Act Bank. 
III. The active cooperation of the Federal Government. 


These points are in greater detail as follows: 


1. The Creation of a Specially Organized Bank to Hold Foreign Currency 
Deposits. 

This bank would be a foreign banking corporation organized under Sec- 
tion 25(a) (the “Edge Act’’) of the Federal Reserve Act. The bank would 
be in a position to give a collateral loan value to the frozen currency 
deposits by supplying the guarantee required by Section 5(a) of the 
Reconstruction Finance Corporation Act. This Section provides that the 
Reconstruction Corporation may lend on domestic collateral or on a 
bank guarantee. The Edge Act banking corporation would give the 
necessary guarantee to the Reconstruction Finance Corporation by endors- 
ing the exporters’ drafts drawn on the Reconstruction Corporation. Such 
acceptances should, when necessary, be for long terms up to 12 months’ 
original maturity. The co-operation between this Edge Act bank and the 
Exchange for Exchanges, hereinafter mentioned, will offer to the exporters, 
granting long-term credits, an opportunity to realize immediately upon 
the exchange which he will receive at a future date in payment of his 
export invoice. The guarantees granted by the Edge Act bank would be 
extended only to exporters with approved financial responsibility, because 
the risk of further currency depreciation naturally would be on the 
exporter. He has that risk to-day, but the proposed arrangement would 
make this frozen asset available for use in producing goods and employ- 
ing labor. There should be no more danger of inflation in such credits 
than in the credits now being extended domestically by the Reconstruction 
Corporation, particularly as the Edge Act bank could be relied upon to act 
with caution in giving its guarantees. 

To make the banking corporation workable, large exporters would agree 
to give to the Corporation a sufficient volume of acceptances to guarantee 
to it a rate of return that would justify interested commercial banks in 
furnishing the necessary capital. Exporters would also agree to transfer 
their foreign currency balances to this banking corporation in order that 
it might centralize negotiations with foreign central banks for the with- 
drawal of deposits in currency or exportable merchandise. 

The proposed banking corporation, having no other function than to 
deal with the Reconstruction Finance Corporation and with foreign cur- 
rency deposits, would be dissolved at the expiration of the Reconstruction 
Finance Corporation, and the business conducted by the banking corpora- 
tion would then be turned over to the interested commercial banks which 
had subscribed its capital and managed its affairs. 


HI. The Organization of a Voluntary Association of Importers and Ex- 
porters, for a Clearing House for Exchanges to be operated as an 
Adjunct of the Edge Act Bank. 

Through such a clearing house, American exporters who are tendered 
foreign currency in payment of their invoices could sell this foreign 
currency to American importers who wish to purchase the goods of the 
foreign country in question. Such an Exchange would act as a clearing 
house both for bi-lateral and multi-lateral exchange transactions, and in 
this way any excess of exchange offered by American exporters would be 
available for purchase by the importers of other countries, thus giving to 
the transactions of the Exchange the necessary liquidity required by world 
commerce. 
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It may be assumed that the co-operation of the importers may be readily 
obtained in the creation of such an Exchange. The United States cannot 
long continue to create dollar exchange in payment of our imports from 
foreign countries unless those foreign countries will pay their bills due us 
for export, either by sending us dollar exchange or their merchandise pur- 
chased with their own local exchanges. The very existence of the import 
business, therefore, depends upon the continuation of the export business. 


lll, The Actiwe Co-operation of the Federal Government. 


In addition to the creation of the Edge Act banking corporation, and the 
clearing house for exchanges, the active support of the Federal Govern- 
ment should be obtained. It has been suggested that before resorting to 
the imposition of penalty charges authorized by Section 338 of the Tariff 
Act, the President of the United States might call a convention of the 
diplomatic and business representatives of all countries which are affected 
by drastic currency restrictions. It would focus the attention of the 
governmental and industria] leaders of these nations on the trade problems 
of their principal foreign customers, as well as on their own domestic 
problems, and it undoubtedly would lead to a broader point of view and 
enable some effective remedial measures to be taken with the full support 
of the governments represented. The result of the deliberations of this 
international economic commission regulating depreciated currencies should 
be the voluntary relaxation of exchange control regulations to permit 
without restriction the exportation of products purchased with local foreign 
currency. 

Conclusion. 


It seems reasonable to expect that the governments of countries that 
benefit greatly from their trade with us should, on a further study of the 
situation, voluntarily offer some relief. The United States is by far the 
best customer of the Latin American nations, taking approximately 34% 
of their products as against 20% taken by the United Kingdom, as the 
second best customer. When we buy from a country two, three or even 
four times as much as we sell to the country, it is only fair and logical 
that such country, which is receiving prompt payment from our importers, 
should pay for the much smaller amount of goods supplied by our ex- 
porters. We are not only Colombia’s best customer, but we practically 
support her export trade. In 1929 the total export trade was $123,066,000, 
of which $92,532,000 was taken by the United States, making the per- 
centage of the total trade taken by the United States 75%. In 1930, of 
the total export trade of $109,327,000, $88,926,000 was taken by the 
United States, making the percentage 81.3%. 

Where such conditions prevail, are we not entitled to be treated as a 
favored nation in trade relations? Favored nation provisions as to customs 
duties are of frequent use in trade treaties. If applied to tariffs, such 
provisions may be utilized with even greater justice in currency regulations 
to enable a debtor country to pay its best customer for current purchases. 

We believe that the United States and a few other countries which re- 
main on the gold standard are discriminated against, within the mean- 
ing of Paragraph E, of Section 338 of the Hawley-Smoot Tariff Act of 
1930, by foreign countries whose Governmental control of exchange makes 
it impossible for the citizens of the United States to obtain remittances 
either in local currency or in exportable products, although the Govern- 
ments of those foreign countries require American citizens to pay in 
“dollars’’ the bills due those countries. Obviously this discrimination is 
a serious menace to our nation’s gold reserves. Such a discrimination is 
equally against each of those few nations which are still on the gold ex- 
change basis, but is not a discrimination against any of those twenty-eight 
nations which are not on the gold exchange basis. 

The discrimination of these laws and regulations has the further effect 
of prohibiting shipments being made to the United States unless ‘‘dollar 
exchange” is created by the transaction. This makes it impossible, for 
instance, for an American importer of Brazilian coffee to buy milreis 
from an American flour exporter and spend those milreis in Brazil to 
buy coffee and ship it to the United States. 

In the event that the business and diplomatic representatives called by 
the President of the United States to a conference on the exchange problem, 
are unable to agree that goods which have been purchased and paid for 
in local foreign currencies may be exported free of any exchange restric- 
tions, the President of the United States should be requested by the business 
and financial interests of our country to enforce by proclamation the 
penalties provided in the Tariff Act. Obviously, the Exchange for Ex- 
changes would be impractical unless foreign currency can be used for 
the purchase of exportable merchandise. Obviously also, any plan under 
which local foreign currency is restored to its former full trade usage, will 
increase the value and purchasing power of that currency. 

We believe that this action on the part of the United States would result 
in the improvement of trade relations with foreign countries because it 
would tend to restore the normal practice of exporting to those countries 
goods to be paid for in the currency of those countries and importing 
from those countries goods purchased in the currency of those countries. 

Respectfully submitted: 


STEERING COMMITTEE OF COMMITTEE ON FOREIGN 
EXCHANGE RESTRICTIONS, 
George P. Reinberg, Chairman, The Mennen Company. 
Louis O. Bergh, Marvin & Bergh. 
A. B. Dod, Salem Glass Works. 
John J. Doran, Parke, Davis & Company. 
Georges St. Jean, American Manufacturers Export Assn. 
Secretary: 
Ray C. Schlotterer, 

Drug, Chemical & Allied Trades Section, 

New York Board of Trade, Inc. 

41 Park Row, New York, N. Y. 


-— 
—- 





Postal Savings Deposits Not Taxable in Nebraska. 


The Attorney-General of Nebraska, C. A. Sorensen, has 
advised the Tax Commissioner of that State that postal 
savings deposits are not subject to the intangibles tax. 
Advices from Lincoln, Neb., June 7 to the ‘“‘United States 
Daily’’ reporting this gave the opinion as foilows: 


Under date of May 14 1929 this office, by George W. Ayres, Assistant 
Attorney-General, gave an opinion to T. S. Rollins, Director, Postal 
Savings System, Washington, D. C., reading as follows: 

**You inquire whether in the opinion of this office postal savings deposits 
are taxable under the new intangible tax law recently enacted by the 
Nebraska State Legislature. 

“Allow me to say in answer to your question that in the opinion of 
this orfice postal savings deposits are not taxable in this State. The 
language of the State statute is broad enough to include them, but in view 
of the fact that such savings are loaned to the United States Government 
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and that they may be exchanged for United States bonds, this office is 
inclined to hold that they arefnot taxable.” 

We regret that this appears to[be the law. The theory on which such 
“deposits” are exempt is, of course, that they are not in fact deposits. 
The depositor loans his money to the Federal Government and gets in 
return a certificate by the terms of which the Federal Government agrees 
to pay to the holder of the certificate the amount ‘‘deposited’’ and a certain 
amount of interest. The Federal Government issues and is back of these 
certificates in the same way that it issues and is back of United States 
Government bonds. The State cannot tax any notes or bonds or de- 
bentures issued by the Federal Government. 





—_- 


State Income Tax Like Federal Law Urged in Alabama— 
Levy Would Reduce Other Taxes and Pay Current 
Debts, Governor Says in Message to Legislature. 

A State income tax modeled after the Federal law was 
suggested by the Governor of Alabama, B. M. Miller, in 

@ recent message to the State Legislature. Such a tax 

would, in a few years, pay all of the State’s current debts, 

aid in keeping the schools open and gradually reduce ad 
valorem taxe3, the Governor declared, it is learned from 

Montgomery, Ala., advices June 10 to the “United States 

Daily,’’ from which we also quote the following: 


A constitutional amendment permitting the imposition of an income 
tax was submitted to the 1931 Legislature, but due to amendments and 
changes during passage was declared invalid by the Supreme Court, the 
Governor pointed out. The letter follows in full text: 


Previous Proposal Cited. 

To the Senators and Representatives of Alabama: You will remember 
that on June 9 1931, while you were in session, I wrote, and read you in 
person, a message in which was stated there should be issued: 

‘‘Warrants or notes or bonds in amounts not exceeding $20,000,000 to 
pay the deficit of the State as of Oct. 1 1931; to permit a graduated income 
tax modeled after the Federal income tax’’ to be submitted to the voters 
for approval or rejection; and ‘‘to pass an enabling income tax bill to be 
effective when the income tax amendment is approved by the electorate; 
a part of the tax to be used to pay annually a part of the bonded debt 
and the interest thereon and a part of the tax to be used annually for the 
elementary schools of the State.”’ 

A constitutional amendment was submitted to you embodying these 
ideas; it passed, but was so amended and changed in its passage as to be 
unrecognizable; and for that reason it was declared void and unconstitutional 
by members of the Supreme Court. 

The bonded debts of Alabama, including the $5,000,000 bridge bonds, 
amount to practically $66,000,000; the current debts now of Alabama 
will exceed $20,000,000; making the total debts in excess of $86,000,000. 


Income Taz Collections. 


Chief Examiner of Accounts, J. H. Hard, Jr., at my request writes me 
a letter and gives with it facts in regard to the Federal income tax as to 
individuals and corporations in Alabama. Copies are hereto attached. 

From them these facts are gathered: 

1. It gives the facts as to the income tax amounts collected each year 
by the United States from Alabama for 16 years. 

2. The smallest amount collected any year since 1921 was in 1931, which 
was the sum of $4,308,287. ‘ 

3. The largest amount of tax collected in any one year was in 1918, viz: 
$7,791,362. The amount of additional tax in the war tax years is not 
included in the comparison of these figures. 

4. During the 16 years from 1916 to July 1931 the income tax paid by 
Alabama to the United States was the sum of $130,804,777. 


Effect on Taxpayers. 

5. This shows United States income tax for only 16 years; during that 
time the net income to the income taxpayers in Alabama was the sum 
of $2,259,902,270. This does not include profits of 1930 and 1931, which 
are not available at present. They paid the Federal Government during 
that time a tax of the sum of $130,804,777; and this left them a net profit 
of $2,140,062,459 plus profits for 1930 and 1931. 

6. The Federal Government during the 16 years collected from the 
Alabama income taxpayers the sum of $130,804,777. This left with the 
income taxpayers the sum of $2,140,062,459 net profit plus the net profits 
for 1930 and 1931. If these income taxpayers had paid Alabama during 
those years a similar sum, viz., $130,804,777, this would still have left 
in their hands net profits amounting to the sum of $2,009,257,682 and 
the profits of the two years 1930-1931. 


Would Pay All Bonded Debt. 

7. If the Alabama income taxpayers had paid to Alabama during the 
16 years the same sum, $130,804,777, that they paid to the Federal Gov- 
ernment, this would have been sufficient to pay all of the Alabama bonded 
debts, $66,000,000; ali of the current debts of Alabama, over $20,000,000; 
would have left in the Treasury of Alabama $44,804,777; and the income 
taxpayers would have in their possession net profits left to them amounting 
to $2,009,257,682, plus the net profits of 1930 and 1931, and Alabama 
would owe no debts. 

8. During the last four years Alabama income taxpayers paid the Federal 
Government the sum of $22,785,705: if a similar tax had been in existence 
in Alabama during that four years the revenue would have been sufficient 
to pay all the current debts of Alabama. 

9. An income tax in Alabama, modeled after the Federal income tax, 
will in a few years, pay all of the current debts of Alabama, aid in keeping 
the schools open and running and may gradually reduce the ad valorem 
tax on real and personal property. 

These facts have been made known to me and I feel it my duty to give 
them to you for your consideration. 


<i 
_ 


Plan of Gerard Swope to Stabilize Industry and Em- 
ployment Approved by National Electrical Manu- 
facturers Association. 

The plan advocated by Gerard Swope, President of the 
General Electric Co., to stabilize industry and employment, 
was sanctioned by the National Electrical Manufacturers 
Association at its spring meeting in Hot Springs, Va. on 
May 16. Acting upon a report of the Committee on the 
Swope Plan, appointed in New York last September, the 
Policies Division of the Association adopted what is officially 
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designated as ‘‘the Nema Mutual Unmeployment Benefit 
Plan,’’ embracing, it was declared, the first concrete measures 
taken by a body of manufacturers to meet this obligation of 
employers to employees. The Nema Plan, in accord with 
the proposals of Mr. Swope, ignores the dole, and recognizes 
the principle of mutuality, both employers and employees 
contributing to a common fund. In this respect, it was 
pointed out, it differs from other plans, which call for con- 
tributions solely from the employer. The Nema Plan is 
applicable in normal times to 200,000 workers. The National 
Electrical Manufacturers Association has 300 member com- 
panies with a total output comprising from 85 to 90% of the 
purely electrical product of the country. The Policies 
Division is composed of one representative from each member 
company. The Chairman of the Division is former Governor 
J. H. Trumbull of Connecticut, who is also President of the 
Association. The report of the Committee.on the Swope 
plan said: 


In view of legislation already enacted in Wisconsin, and under contempla- 
tion in other States, providing for establishment of funds for unemploy 
ment relief wherein all contributions are made by the employer and none 
by the employees benefitted, the Committee appointed to consider the plan 
presented to the Association by Mr. Gerard Swope in September 1931, has 
given its first attention to this feature of his proposal. 

The Committee proposes a ‘‘Nema Mutual Unemployment Benefit Plan” 
which may be independently adopted by any company. It has been pre- 
pared in the belief that it will be adjudged by State commissions as equall- 
ing if not exceeding the requirements of State measures. If universally 
adopted throughout any branch of industry there exist the obviously 
desirable possiblilities of extension to the industry operation proposed by 
Mr. Swope. 

The plan includes all employees who have served 12 consecutive months 
in either wage or salary relation, and whose full time compensation does not 
exceed $2,500 per year, and its institution is conditioned on acceptance by 
a minimum of 60% of such employees. Except when his earnings are below 
50% of normal, each such “‘participating employee’’ contributes 1% of his 
actual wage over a period of five years, and the company matches his con- 
tribution. These contributions must have been made throughout six con- 
secutive months before an employee is entitled to benefits. 

Provision is made for two unemployment conditions, namely: normal and 
emergency. Under normal conditions and after an initial unemployment 
aggregating two weeks, a ‘‘participating employee” receives 50% of his 
normal average earnings (but not more than $20 per week) for a period not 
exceeding 10 weeks in any 12 consecutive months. Provisions for part time 
employment are also incorporated. 

An unemployment emergency begins when payments from the fund 
exceed 2% of the normal pay rate of all “participating employees,’’ and 
with its announcement normal contributions and payments cease. There 
upon all company employees (excepting only those receiving 50% or less 
of normal) contribute 1% of their pay throughout the period of emergency. 
This includes non-participating as well as participating employees, those 
with less than one year’s service, sales, clerical and supervisory staff, and 
also company officers—without salary limitation and whether or not eligible 
for benefit. The company matches these contributions. 

Emergency payments are made to employees laid off or. working part 
time and (after any residue of normal contribution has been exhausted) in 
amount and for periods set by the administrators and based on the financial 
need of the applicant and the funds available. 

Seventy per cent of the normal fund is available only for unemployment 
benefit. Twenty-seven per cent may be used as a revolving fund for loans 
to “participating employees,”” as approved by the administrators but not 
exceeding $200 per person. Three per cent may, in the discretion of the 
administrators, be available for the relief of any needy employee or pen- 
sioner. The administrators are selected half by the ‘‘participating em- 
ployees’’ and half by the company. 

Provisions are made for the refund to a deceased or departing employee of 
his interest in the fund and for corresponding refund to the employer, for 
guarantee by the employeer of 50% employment, in which event the 
employeer’s contribution ceases, for the appointment and powers of 
trustees to act as custodians of funds, and for the conditions under which 
the plan may be terminated. 


The Swope Plan for the stabilization of industry was an- 
announced at the annual dinner of the National Electrical 
Manufacturers Association in New York, Sept. 16 1931. 
Mr. Swope urging control of economic forces through the 
emancipstion of both labor and industry. His plan, it was 
explained, contemplates the stabilizing of production and 
consumption, and of employment. 

Underlying Mr. Swope’s proposals are five basic principles, 
which he enumerated as follows: 


Regularity and continuity of employment through the stabilization of 
industry, with unemployment insurance as a reservoir of safety. 

Leadership by organized industry to avoid the lack of uniformity and 
co-ordination inseparable from direction by the legislatures of the States. 

Standardized forms of reports to stockholders to enable them as owners 
to be thoroughly and continuously informed as to the progress of their 
business. 

Co-ordination of production and consumption on a broader and more 
intelligent basis for the particular benefit of wage earners. 

Promotion of individual initiative and enterprise, and the protection of 
the public through Federal supervision. 


Mr. Swope recently received the Gold Medal award of the 
National Institute of Social Sciences in recognition of his 
public service in formulating the Swope Plan. The members 
of the Committee on the Swope Plan, which framed the 
Nema Plan, are: 


Clarence L. Collens, President of the Reliance Electrical & Engineering 
Co., Cleveland. 

H. B. Crouse, President of the Crouse-Hinds Co., Syracuse, N. Y. 

D. H. Murphy, President of the Wiremold Co ., Hartford, Conn. 

Walter Robbins, Chairman of the Board of the General Cable Corp, 
New York City. 
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C. H. Strawbridge, President of the Goodman Mfg. Co_, Chicago. 

Former Governor Trumbull, President of the Trumbull Electric Mfg. 
Co., Plainville, Conn. 

Francis E. Neagle, counsel, 165 Broadway, New York City. 

Plans for unemployment insurance, it is stated, are being 
considered by other bodies. The Chamber of Commerce of 
the United States has formulated a Plan for Unemployment 
Reserves, which contemplates no contribution from employees 
in financing the unemployment benefit fund except in case 
of emergencies. 

The Wisconsin Legislature has passed a law requiring 
employers to provide unemployment benefits if they do not 
do so voluntarily. The Inter-State Commission on Un- 
employment Insurance, composed of representatives of the 
Governors of the States of New York, Ohio, Massachusetts, 
Pennsylvania, New Jersey and Connecticut, has reported 
in favor of the compulsory establishment of State-wide 
systems of unemployment reserves. The special committee 
on Unemployment Insurance of the United States Senate is 
said to have agreed that unemployment insurance is ad- 
visable and should be handled by the States on a compulsory 
basis. 

Previous items bearing on Mr. Swope’s plan appeared in 
these columns Sept. 19 1931, page 1819 and Nov. 21 1931, 


page 3323. . 
> 


United States Supreme Court Rules Against Modifica- 
tion of Packers’ Consent Decree—Denies Packing 
Industries Privilege of Dealing in Groceries—RE- 
hearing Denied. 

A rehearing sought by Armour & Co. and Swift & Co. 
of the decision in which the U. S. Supreme Court denied 
them the privilege of engaging in the wholesale grocery 
business was refused May 28 by the Supreme Court of the 
United States, without opinion. A formal order denying 
the petition for rehearing was entered. The U.S. Supreme 
Court in an opinion handed down on May 2 ruled against 
the modification of the so-called packers’ consent decree to 
permit meat packers to deal in groceries. From the ‘United 
States Daily’’ of May 3 we quote as follows regarding the 


Court’s decision of May 2: 

The Court, by a vote of four to two, held that the modification of the 
consent decree, entered by consent of the parties in 1920, which was ordered 
by the Supreme Court of the District of Columbia was not warranted. 
The showing of changed conditions in the food industry. it was declared, 
was not sufficient to justify any relaxation of the prohibitions of the consent 
decree. 

Lower Court Reversed. 


The Supreme Court reversed the decision below and ordered that the 
petitions of Armour & Co. and Swift & Co., and their affiliated organiza- 
tions be dismissed. Wilson & Co. and Cudahy Packing Co., against whom 
the consent decree also runs, while not joining in the petition to modify 
the decree, consent to any modification provided it were applicable to them. 

“Size and aggressions induced the fear in 1920 that the defendants (the 
packers), if permitted to deal in groceries, would drive their rivals to the 
wall. Size and past aggressions leave the fear unmoved to-day,’’ the Court 
stated in its majority opinion, written by Justice Cardozo, in disposing of 
the packers’ contention that there no longer is need for any restraint against 
their handling groceries at wholesale and that this prohibition is appressive 
and unjust. 


Two Justices Dissent. 


The majority of the Court consisted, besides Justice Cardozo, of Justices 
McReynolds, Brandeis and Roberts. <A dissenting opinion by Justice 
Butler was concurred in by Justice Van Devanter. Chief Justice Hughes 
and Justices Sutherland and Stone did not participate in the case, having 
engaged in prior proceedings. 

The facts were declared in the dissenting opinion to “negative any sug- 
gestion that danger of monopolistic control now exists.’’ Citing the oper- 
ating losses suffered by the packers and the manufacture and distribution 
of food by integrated concerns, Justice Butler declared that ‘‘the diversifica- 
tion of the business of defendants permitted by the modification of the in- 
junction is in harmony with present legitimate tendencies in the business of 
producing and selling meat, groceries and other articles of food."’ 


Lower Food Prices Seen. 


Should the defendants have been permitted to more efficiently use their 
equipment to lessen operating expenses, it would make for lower prices, 
according to the dissenting opinion, and so be in the public interest. 

After ruling that the lower court had power to modify the decree, contrary 
to the contention of two intervening wholesale grocers associations, the 
majority opinion discusses ‘‘whether enough has been shown to justify 
its exercise."’ 

“The defendants, controlled by experienced business men, renounced the 
privilege of trading in groceries, whether in concert or independently, and 
did this with their eyes open,” it is stated by Justice Cardozo. ‘Two 
reasons, and only two, for exacting the surrender of this adjunct of the 
business were stated in the bill of complaint (the bill of complaint which 
resulted in the original decree of 1920). Whatever persuasiveness the rea- 
sons then had, is theirs with undiminished force to-day.” 

The two reasons are said in the opinion to be the position of the packers 
to distribute foods and other unrelated commodities with substantially no 
increases of overhead, and the “practice of fixing prices for groceries so 
low over temporary periods of time as to eliminate competition by rivals 
less favorably situated."’ 

“Whether the defendants would resume that practice if they were to deal 
in groceries again, we do not know. They would certainly have the 
temptation to resume it. Their low overhead and their gigantic size, even 
when viewed as separate units, would still put them in a position to starve 
out weaker rivals."’ 
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“Mere size, according to the holding of this Court, is not an offense 
against the Sherman Act unless magnified to the point at which it amounts 
to a monopoly; but size carries with it an opportunity for abuse that is not 
to be ignored when the opportunity is proved to have been utilized in the 
past. The original decree at all events was framed upon that theory."’ 

The majority observed that ‘“‘changes there have been that reduce the 
likelihood of a monopoly in the business of the sale of meats, but none that 
bear significantly upon the old-time abuses in the sale of other foods.” 


From the New York ‘‘Evening Post’’ of May 4 we take 
the following: 

Although disappointing to the company, the recent ruling of the U. 8. 
Supreme Court refusing to allow meat packers to distribute canned meats 
and groceries will not affect the business of Swift & Co., according to a 
statement which has been issued by G. F. Swift, President of the company. 

“The Court’s decision will merely limit our operations to those in which 
we have been engaged during the past 12 years,’’ hesaid. ‘‘We had hoped 
for a favorable decision so that we might handle canned foods along with 
meat and produce. This would have made it possible to reduce distribution 
costs not only on meat but on other food items as well, and naturally this 
would have benefited producers, retail dealers and consumers, as well as 
packers.”’ 

a RR 


Dr. H. Parker Willis, Before Florida Bankers’ Associa- 
tion, Alleges Bankers Share Responsibilities for 
Present-Day Conditions—Holds National Credit 
Corporation Did Nothing—Federal Reserve Criti- 
cized—Glass Banking Measure Sound. 


Speaking before the Florida Bankers’ Association at 
Jacksonville on June 3, Dr. H. Parker Willis of Columbia 
University minced no words in laying upon the banker his 
share of the responsibilities for to-day’s conditions, accord- 
ing to the Florida “Times-Union” of June 4, which also had 
the following to say: 


He charged some bankers with ‘lending their names to securities pro- 
motions,’”’ and criticized dealings of bankers on the stock market, point- 
ing out that “the credit structure of the country has been broken down.” 
Saying that “this is essentially a financial panic,’’ Dr. Willis said, “‘I hold 
no banker wholly unresponsible.’”’ He said that from his observation, 
however, that ‘‘the best banking is in those countries where there is less 
legislation.” 

The Federal Reserve System came in for criticism from the internationally 
known economist, and he declared that the National Credit Corporation did 
nothing, in his opinion. He said that the Reconstruction Finance Cor- 
poration “‘helped some,’’ but declared that the fallacy of that organization 
is that ‘‘the public believes that it is but a plaster on the outside of the 
evil.” He continued by expressing the opinion that “the remedial 
measures passed by the Congress will have only the temporary effect of 
holding up the business structure of the country, with further deterioration 
to come.”’ 


Citizen Loses Confidence. 


“The trouble with the patient is,’”? Dr. Willis said in referring to the 
everyday citizen, ‘‘that he doesn’t believe these things will help, or in 
other words he has lost confidence.” He then turned to the Glass bank- 
ing measure, discussing its feature points and expressing the opinion that 
it is “‘sound.’? He said that the branch banking provision “is intended to 
permit a bank becoming a branch of another rather than failing.’’ 

“Try to get the average man to believe if he puts his money into the 
banks it will be safe,” Dr. Willis urged. ‘Restore the prestige of your 
institutions. Give the investor the assurance that he can go to his banker 
and obtain advice from a man who is not underwriting questionable 
securities.” 

“It is up to the bankers to say what they want in Federal legislation,’ 
Dr. Willis urged in emphasizing the necessity for bankers “to go without 
your State for the legislation you want.” In that connection he took the 
occasion to criticize the American Bankers Association and the Investment 
Bankers Association to exerting efforts to “kill’ measures and none 
toward constructive legislation. 


_ 
— 





Indebtedness of Florida’s Municipalities and Counties 
Discussed by J. H. Therrell Before Florida Bankers’ 
Association—State Taxation Proposals Include 3% 
Retail Sales Tax. 


After outlining that the bonded indebtedness of Florida’s 
counties, districts and municipalities, not including drainage 
districts, totaled more than $500,000,000, and insisting that 
the debt must be paid, Dr. J. H. Therrell, of Ocala, Florida, 
Chairman of the Legislative Committee of the Florida 
Bankers’ Association, offered before the annual meeting of 
the association at Jacksonville, Fla., on June 3 his taxation 
suggestions. 

We quote from the Florida ““Times-Union”’ of Jacksonville, 
from which we also quote as follows: 


Featuring the suggestions are: The levying of a 3% State retail sales tax, 
“this to be on all retail sales of commodities to consumers and to be collected 
through the county tax collectors”’; the levying of a city retail sales tax of 2%, 
“this to apply as a credit on the 3% State tax and to be remitted by the 
county tax collector to the city in which the sale is made”’; the levying of a 
State gasoline tax of 10 cents per gallon; and the levying of a city gasoline 
tax of four cents per gallon to be levied at the option of any incorporated 
city, the four cents or any part of it levied to be applied as a credit on the 
10 cents levied by the State. 

Dr. Therrell’s further suggestions along that line are: 


Would Lift Realty Burden, 


“Recognize that all outstanding obligations must be paid; recognize that 
the major portion of the public indebtedness—$360,000,000 or 72% of the 
$500,000,000 outstanding—was created and expended for the sole benefit 
of the motorist; recognize that there is no just reason to require the real 
estate along the highway and street to pay for the pavement for the passing 
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motorist; determine that the user of the highway will be required to pay a 
‘toll’ charge in the form of gasoline taxes and license tag taxes to pay the 
debt existing for the construction of the highways, to maintain the highways 
and build whatever new highways are necessary; determine that for the 
counties real estate shall not be taxed to pay for either principal or interest 
on the existing highway bonds, for the maintenance of the paved roads, 
or for the maintenance of the State Government, but that the county 
real estate will be required to pay principal and interest on all county 
indebtedness other than for roads and bridges and to maintain the public 
schools and the county government; place in the hands of the present 
board of administration in Tallahassee the handling of all funds for the 
Payment of the outstanding county and district road and bridge bonds 
keeping the debt liability for the existing road and bridge bonds placed 
as it now is, and when refunding is necessary to do it in the name and for 
the benefit of the original county or district creating the debt; and pay to 
the board of administration from the gasoline and tax tax income sufficient 
monies to pay all the interest and to amortize the outstanding approxi- 
mately $160,000,000 of road and bridge bonds, paying to the State Highway 
Department any remainder to be used to maintain the paved highways 
and to build any new highways possible.” 

Dr. Therrell estimated that the gasoline tax would bring in a revenue of 
$9,000,000 annually, and that the sales tax would bring in approximately 
$15,000,000. ‘“We have tried to point out the difficulties that beset Florida 
in her tax problems occasioned by her bonded indebtedness,’ Dr. Therrell 
declared in concluding hisreport. ‘“We have tried to face the facts developed. 


We have tried to suggest a way out. A way not pleasant, not easy and - 


certainly not popular, but we believe a sure, if a hard and stony way.” 
He estimated that 68% of the municipality bonded indebtedness is in 
default. 


_— “ 
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Resolutions Adopted at Annual Convention of New 
York State Bankers’ Association—Clarification 
Asked of Provision in Revenue Act Imposing Tax 
on Checks—President of Association to Appoint 
Committee to Suggest Candidates for Directorship 
of Federal Reserve Bank of New York. 


One of the resolutions adopted at the annual convention 
of the New York Bankers’ Association, held at Rye, N. Y., 
June 15, while expressing accord with the tax on checks 
recently enacted in the new revenue measure, urges 3 
clarification of the law. The following are the resolutions 
adopted at the convention: 


Resolved, That the Association extend its thanks to the speakers whose 
addresses nave made this meeting memorable. 

Resolved, That we thank the Westchester Country Club for its hospitality 
and service. 

Resolved, That the officers of the Association be authorized to expend 
a sum not to exceed $2,000 from the general fund of the Association to 
purchase emblems to be distributed under the direction of the New York 
State College of Agriculture to the boys and girls of the rural sections of 
the State who complete the junior project during the year under the direc- 
tion of the College of Agriculture. 

One of the most important functions of our member banks is to co- 
operate in the continued selection of men of the highest standing and 
experience to act as directors of the Federal Reserve Bank of New York. 
To tnis end, be it 

Resolved, That the President be authorized to appoint a committee of 
five to act with the representative of the New Jersey banks for members 
of the Federal Reserve Bank of New York, and the representative of 
the Connecticut banks for members of the Federal Reserve Bank of New 
York, to the end that proper recommendations of candidates for directors 
of the Federal Reserve Bank of New York be made to all member banks, 
and that the member banks be informed of the qualifications of all candi- 
dates for such directorship and that all proper steps be taken to secure 
the best possible men as directors of said bank. 

Resolved, That the following minute be adopted and spread upon our 
records in memory of one who had a great part in the creation of our Asso- 
ciation and who rendered it valuable and willing service: 

William C. Cornwell, one of the founders and the first President of the 
New York State Bankers’ Association, died at St. Luke’s Hospital on 
May 11 1932, at the age of 80 years. 

For many years he was connected with the Bank of Buffalo and in 
1893 organized the City Bank at Buffalo, N. Y. He was a prime mover 
in organizing the Buffalo Clearing House and was active in promoting 
the organization of the American Institute of Banking. 

Throughout his life he was an ardent student and writer upon financial 
topics. In his later years he was the editor of the ‘“‘Bache Review.” 

Resolved, That Section 6 of the By-Laws be amended to transfer the 
County of Richmond from Group 8 to Group 7, and that the appropriate 
Paragraphs of said Section 6 be amended so as to read as follows: 

Group 7.—Consisting of the Counties of Kings, Queens, Suffolk, Nassau 
and Richmond. 

Group 8.—Consisting of the Counties of New York and Bronx. 

Resolved, That the New York State Bankers’ Association is in hearty 
accord with the purpose of the tax on checks recently enacted into Federal 
law, as every member deems it of the utmost importance that the National 
budget be balanced at an early date and without fail. 

However, it is the unanimous feeling of the Association that the law 
as now drafted is indefinite and confusing, and capable of such construction 
that a very large part of normal checking business may escape the tax, 
and by so doing cut down the amount of revenue derived therefrom. Fur- 
thermore, the method of collection provided is cumbersome, unsatisfactory 
and expensive, and, in cases where no cash balances are on deposit witn 
the banks, impractical, if not impossible of collection. 

And it is strongly urged by this Association— 

1. That the law be clarified, and 

2. That the use of stamps be considered as the most practical and econ- 
omical method of collection. 

And Be It Further Resolved, That a copy of this resolution be forwarded 
to the Secretary of the Treasury of the United States and to the Com- 
missioner of Internal Revenue. 


8. G. H. TURNER, 
M. M. HOLMES, 
Cc. R. DEWEY, 
B. A. GRAY, 
DELMAR RUNKLE. 
Resolutions Committee. 
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H. J. Haas, President of American Bankers’ Association, 
Cites Constructive Factors Tending Toward Favor- 
able Turn in Affairs. 


Harry J. Haas, President of the American Bankers’ Asso- 
ciation, speaking before the convention of the District of 
Columbia Bankers’ Association at Hot Springs, Va., on 
June 9, said that “if it were not for the morbid state of 
mind of the public which has taken root and thrived for a 
period of nearly three years, with its unreasoning, over- 
exaggerated influence on business, I might be tempted to 
be a prophet on the basis of several tangible factors that 
have developed and normally could be relied upon to break 
through the vicious circle that has prolonged the de- 
pression.” 

Mr. Haas further said: “If these changes that now appear 
to be taking place prove able to hold and expand, and if 
they are joined by similar occurrences in other parts of the 
business picture, I think we will be justified in feeling that 
a favorable turn in our affairs is at hand.” The factors 
cited by Mr. Haas are: 


First, we know, and the world knows, that the national budget of the 
United States will be balanced. I have repeatedly said recently in public 
statements that a balanced national budget was a prerequisite for business 
recovery. And when I said that, I also meant that such a balanced budget, 
when it became a fact, would of itself be a powerful factor toward 
recovery of business. 

Second, I believe the element of bank failures has been eliminated as a 
cause of public hysteria and business fear. - The weekly returns of bank 
suspensions have been sufficiently low for several weeks, running through 
May and the fore part of June, indicating that the steps taken to meet this 
situation are proving effective. 

Third, while we cannot say that the commodity price level as a whole 
is encouraging, nevertheless, if we find any important sign of betterment 
that of itself is promising. And we do now find several analysts of prices 
pointing out that, while the general price level has recently continued 
downward, it is falling at a slower rate, which is accepted as a forerunner 
of stabilization. Furthermore, we do find in respect to wheat that the 
world situation is reported improving, with the absorption of surplus stocks 
progressing. As this condition spreads to cotton and other world com- 
modities, as we have reason to hope it ultimately will, it will serve to 
bring about a reconstruction of the commodity price situation and re-estab- 
lish it once more as a definite factor on which business plans can be 
based. 

Fourth, tariff barriers have been enacted by many countries which have 
stifled our normal exports to those countries. At the same time many of 
these countries are beginning to realize that following the World War many 
large American industries established assembling plants in their countries 
and gave employment at good wages to many of their people, that the 
prohibitive tariff against the import of American finished merchandise has 
resulted in closing up these assembling plants and thrown many of their 
people out of employment. As an indication of a better feeling, only 
recently France and the United States have arranged a trade agreement 
granting the United States most favored nation treatment on those imports 
which are now restricted by the French quota system. This should increase 
our trade with France to about two and a half million a year, and the 
prior agreement with France, which eliminated the double taxation, has 
lifted many millions of dollars in taxes on American business in France. 

Fifth, we have a monetary gold stock of $4,106,000,000, which is 
approximately equal to the 1928-29 average, but there are important 
relative differences to be taken into consideration. For one thing, the 
present stock is being called upon to support a much smaller credit 
structure. It has also been estimated that since 1929 the foreign short- 
term funds in the New York money market have been reduced by about 
two-thirds, and that foreign investments in American securities likewise 
have been substantially cut down, so that there is a very much smaller 
potential foreign threat against our gold supplies now than in 1928 
and 1929. 

Sixth, in the industrial field the month of May witnessed a slight 
expansion in steel] mill activity contrary to the seasonal trend, accom- 
panied by a better feeling in the steel trade for the future, despite the 
return to a seasonal slack that prevailed in June. In general, commercial 
lines for three consecutive weeks in May authoritative trade reviews 
reported scattering signs of improvement, and for the month of May as a 
whole one of them declared that the wholesale and distributive totals 
made the best showing in volume for any month in the year. 

Seventh, in the financial situation there are also significant factors. 
The world is observing the operations of our Federal Reserve banks in 
their open market operations through their purchase of Government obliga- 
tions. This has resulted in releasing funds of Federal Reserve banks and 
increasing the surplus reserves of banks. Liquidation appears to have 
been checked and the latest report of the reporting member banks of 
the Federal Reserve System shows an actual expansion in credits through 
an increase in commercial loans and in investments other than United 
States securities. We have just witnessed the organization in New York 
of the $100,000,000 bond pool. The significance of this pool is not so 
much in its organization and the volume of its funds subscribed and 
assured even beyond the $100,000,000, but in the theory on which its 
operations may be based. I understand that it has not been organized to 
supply artificial price support to the bond market, but in accordance 
with an announcement it is a business proposition to take advantage on a 
large scale of the bargain prices now available in the bond market. This 
means that the best financial thought is working along lines to bring 
security values back to realities and not merely stimulate or support 
prices, and therefore it is not merely an emergency reconstruction measure 
in the securities market, but it has all the appearance and possibilities 
of a rea] turn in basic conditions. It is a sound profit-making enterprise— 
and profit-making is the greatest incentive for business recovery. 


Mr. Haas added: 


“Recoveries from depressions in the past have been feroshadowed by the 
appearance here and there in the general business picture of mild better- 
ments reported in detailed factors such as I have outlined. Month after 
month during the last two and a half years in no direction did we see any 
substantial factor of improvement that seemed structurally sound and 
based on fundamentally liquidated and reliable conditions. 

“But in every depression there has come a time when here and there 
general business has undergone subtle changes. Some of them have 
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proved to be but temporary, but others proved to be due to actually changed 
conditions for the better. 3 

“I leave it to you to judge as to whether these changing spots in the 
business picture do not represent indications of a new and better business 
era ahead of us. I venture to hope that they do. I am courageous enough 
to suspect they are more than passing shadows.” 


<i 
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Reduction in Annual Dues of Investment Bankers 
Association of America. 
In the June 14 issue of its bulletin, ‘‘Investment Banking,” 
the Investment Bankers Association of America said: 


For the ensuing fiscal year, beginning on Sept. 1 1932, the Board of 
Governors at its recent May meeting reduced the annual dues to $150. 
T he authority to do this is granted to the Board by the amendment to the 
pertinent by-law adopted by the convention in November 1931. 

The Board has also approved and will recommend to the members of 
the Association for adoption by the 1932 convention an amendment pro- 
posed by the Constitution and By-Laws Committee to the effect that the 
Board may in any year extend to members the option of paying the annual 
dues in two equal installments, on Sept. 1 and March 1. 

Feeling that this amendment will undoubtedly be adopted by the con- 
vention in October, 1932 (and subject to its adoption at that time), the 
Board has authorized the office of the Association to extend such option 
on the bills for annual dues which will, as usual, be mailed to members 
during the latter part of August. Members, therefore, will have the 
option of paying next year’s dues in two installments of $75 each, as against 
the one payment of $250 in previous years. 


<n 
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Report on Developments in Oil and Gas Industries by 
Committee of Investment Bankers Association of 
America. 


The June 25 number of “Investment Banking,’’ the officia] 
organ of the Investment Bankers Association of America, 
contains a report on ‘“‘Recent Developments in the Oil and 
Gas Industries.’’ This interim report, which supplements 
the committee’s previous extensive studies, details the 
present status and outlook of the oil and gas industries, the 
progress of control measures in production, mergers, taxation 
and tariff as affecting the industries, and the earnings of 
oil arid pipe line companies. The interim report on the oil 
and gas industries was presented at the recent meeting of 
the Association’s Board of Governors, but was not made 
public until its publication in the official bulletin. The 
report was presented by Donald O’Melveny, Chairman of the 
Association’s Oil and Natural Gas Securities Committee 
and Vice-President of the Union Company, Los Angeles. 
The June number of “Investment Banking’’ also contains 
two other committee reports. One, by the Industrial Se_ 
curities Committee, and the other report is by the Asso. 
ciation’s Government and Farm Loan Bonds Committee, 
and is an interim review of that subject. 


= 
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Leading Economists at Summer Session of Columbia 
University to Discuss World Frictions Arising from 
National Economic Policies. 


World friction arising from National economic policies 
will be analyzed by leading economists at the Columbia 
University Summer Session, beginning July 5, it is an- 
nounced by Director John J. Coss. A comparative study of 
economic life in the United States and in Europe, with special 
emphasis on England, France, Germany and Russia, will be 
directed by Dr. Robert Valeur, docteur en droit of the Uni- 
versity of Lyons. ‘‘The social and legal problems and the 
cultures of these countries,’’ it is explained, ‘“‘will be ap- 
proached with an idea of better understanding their economic 
situation. The economic policies of Europe will be studied 
against their national backgrounds, and an introductory 
analysis will be made of the frictions and tensions arising 
from the projection of these national economic policies into 
the contemporary international situation.’’ Understanding 
of current problems by application to them of established 
economic theory will be the purpose of a course in economic 
problems to be given by Dr. Valeur. Crises, trusts and 
labor combinations will be studied. 

A symposium on current problems of taxation in which 

financiers, economists, public officials, lawyers and ac- 
countants will pool resources will be held under the auspices 
of the School of Law this summer, directed by Professor 
Roswell Magill. 

Lecturers will be: 


Arthur A. Ballantyne, Assistant Secretary of the Treasury. 

Prof. T. 8. Adams of Yale Univers.ty, member of the Fiscal Committee 
of the League of Natious. 

Prof. Robert Murray Haig of Columbia, Executive Secretary of the 
New York Commission ior Revision of the Tax Laws. 

Colonel Robert H. Montgomery of Lybrand, Ross Brothers & Mont- 
gomery, past President of the Internatioral Congress or Accour ting. 

Winthrop W. Aldrich, President o: the Chase Nationai Bank. 
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Edward H. Green of the law firm ot Sullivan & Cromwell, member of the 
Executive Committee of the Association of the Bar of the City of New 
Y ork, and former Chairman of its Taxation Committee. 

Mitchell B. Carrolt of the Secretariat of the League of Nations. 


Conceived as a method of bringing into touch lawyers, 
accountants and bankers for consideration of the law and 
practice of taxation, the symposium will cover the division 
of forms of taxations between the Federal Government and 
the States; methods for the elimination of inter-State and 
international double taxation; the scope of administrative 
action in connection with revenue laws; accounting methods 
and the concept of income; the corporation as a device for 
escaping taxation, and the function of the inheritance tax— 
the taxation of ‘inter vivos’’ transfers. Legislative develop- 
ments arising during the spring will be given special attention 
in the seminar which is open only to practising lawyers, 
accountants, bankers and others in the field of finance, to 
graduate students in law and to undergraduate law students 
of exceptional ability. 

American economic development will be discussed by 
Prof. Carter Goodrich in a course in the economics depart- 
ment ‘‘to aid in the understanding of present-day economic 
institutions in the United States by an analysis of their 
historical development.”’ 

The public control of business will be surveyed by Prof. 
Stacy May of Dartmouth College, co-author with Dr. M. 
Keezer of ‘“‘The Public Control of Business.’’ Relations 
between the institutions of business in their characteristic 
American forms and those of government will be analyzed. 

Other lecturers in the economics department this summer 
will be Professors Rexford G. Tugwell, Horace Taylor and 
J. M. Chapman. In the School of Business there will be a 
course in international banking directed by Professor J. M,. 
Chapman, which will deal with foreign exchange markets, 


‘the balance of international payments and the documents 


and instruments used in international trade. Methods of 
financing foreign trade, short and long term credits, relations 
with foreign branches and correspondents, government bor- 
rowing, foreign short term finance and international long 
term loans will be taken up. Banking and business, center- 
ing on the nature of exchange fluctuations on gold, gold 
exchange and paper standard countries will be the subject 
of another course by Professor Chapman. Other courses 
in the summer session cover accounting, advertising, finance, 
business administration, labor problems, economic geog- 
raphy, business law and marketing. Instructors will include 
Professors R. B. Kester, H. K. Nixon, R. 8. Alexander, 
Ivan Wright, Nels A. Bengtson, Dr. Eleanon Isaacs, S. B. 
Koopman, R. T. Bickell, H. A. Inghram, N. W. Barnes, 
W. I. Orchard and Miss Nina Miller. 


—__—»---—- 


Business Moratorium in Chicago Heights (Ill.) Ends. 


Indicating the termination of the business moratorium in 
Chicago Heights (Ill.), an Associated Press dispateh July 2 
from Chicago said: 


A couple of days with a fishing rod was enough to pull Chicago Heights 
out of that down condition. 

The suburb’s only bank was paying out fast last Monday [June 27]. By 
Thursday (June 30] the crisis was in sight. Mayor Daniel P. Bergin, 
borrowing the prescription of a half dozen other Illinois Mayors, gave 
Chicago Heights a sleeping potion that was supposed to last a week. 

Stores and shops and bank closed. Business was to shut down by 
proclamation for a week. ‘To-day they reopened, five days ahead of time. 

‘Everybody grabbed a fishing pole and made a holiday of it,’’ said 
Mayor Bergin. ‘They got calmed down and came back ready for business. 
Panics and bank runs are due mostly to hysteria, and the best antidote 
is to get the rod and reel and hie down to a creek or a lake. We thought 
it would take a week to quiet the town, but a day and a half did it.”’ 

Bank depositors, meanwhile, pledged to stop withdrawing funds and 
business men canvassed for new accounts. 

The same cure was effective in North Chicago this week, when a week’s 
business holiday was cut short after a couple of days had restored confidence. 


The moratorium was referred to in our issue of July 2, 
page 69. 
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Fort Dodge (Ia.) Business Moratorium. 


United Press advices from Fort Dodge, Iowa, to the 
“Wall Street Journal’ of July 5 stated: 


A 10-day business moratorium is in effect here. The Community Chest 
organization is seeking pledges from depositors in the Fort Dodge National 
Bank and in the First State Bank & Trust Co. to waive withdrawals for 
three years. 
m= Mayor ©. V. Findlay ordered closed all businesses but those necessary 


for necessities. 
ee ee 


Officers Elected at Annual Meeting of New York City 
Bank Auditors and Comptrollers. 
At the annual meeting on June 27 of the New York City 
Bank Auditors and Comptrollers Conference, the following 
officers were elected: 
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President, C. W. Borton, Auditor, Irving Trust Co. ; 

First Vice-President, C. C. Hubbell, Jr., First National Bank ; 

Second Vice-President, David C. Banks, Auditor, Empire Trust Co. . 

Secretary and Treasurer, Edwin T. Ward, Tax Auditor, Agency of Bank 
of Montreal ; 

Assistant Secretary and Treasurer, 
Bankers’ Trust Co. 

Mr. Borton succeeds as President A. A. O’Neill, Jr., Audi- 
tor of the Bank of Manhattan Trust Co. The New York Con- 
ference is one of a number of Conferences throughout the 
United States operating under the National Conference of 
Bank Auditors and Comptrollers. Its objects are to provide 
a means of exchanging ideas relative to banking operations 
in general and auditing practices in particular; to raise the 
standard of work performed in bank auditing, and to procure 
uniformity of practice and methods. 

—_—_—_————_ 
Appointment of Two New Directors of Financial 
Advertisers’ Association. 


_ The appointment of two new directors of the Phiatisial 

Advertisers’ Association to fill vacancies on the board is 
announed by Charles H. MeMahon, President of the Asso- 
ciation, and Assistant Vice-President, First Wayne National 
Bank, Detroit, Michigan. The new members of the board 
are Peter Michelson, Advertising Manager, Bank of America, 
San Francisco, and Stephen H. Fifield, Assistant Vice- 
President, Barnett National Bank, Jacksonville, Florida. 
Mr. Michelson takes the place made vacant by the resigna- 
tion of F. R. Kerman, formerly Vice-President, Trans- 
america Corporation, San Francisco. Mr. Fifield succeeds 
Virgil Allen Jr., formerly Assistant Vice-President, First 
Bank & Trust Co., Utica, N. Y., resigned. 


O. Fritz, Assistant Comptroller, 





Text Book on Financial Advertising to Be Published by 
Financial Advertisers’ Association—Result of Prize 
Contest for Title of Text Book. 


A name for the new text book on financial advertising 
to be published by the Financial Advertisers’ Association in 
September and written by Don Knowlton of the Union Trust 
Co., Cleveland, has been picked out of the 537 titles sub- 
mitted by members of the Association who participated in 
a prize contest, it is announced by Preston E. Reed, Execu- 
tive Secretary. The name chosen is “Advertising for Banks,” 
and it was submitted by two members of the Association. 
The winners are Frank James Reynolds, New York, Presi- 
dent of Albert Frank & Co., national advertising agency, 
with offices in New York, Chicago and San Francisco, and 
W. F. Guilford, of the trust department, California National 
Bank, Sacramento, Cal. 

The prize is a check for $50 donated by Rand, McNally & 
Co., publishing house of Chicago. It will be presented to 
the winners at the 17th annual convention of the Associa- 
tion to be held in Chicago, Sept. 12-15, inclusive. Mr. Knowl- 
ton picked the title from the 537 names submitted after 
the titles and the names of the contestants were recorded 
by Secretary Reed and the names of the contestants removed 
from the originals so that Mr. Knowlton would not know 
the identity of the many contestants. The new text book 
will consist of 25 chapters and will be well illustrated. The 
first chapter will be on the banker as an advertising man, 
while the second will take up the reverse theme and discuss 
the advertising man as a banker. Other chapters will 
include, “What Does a Bank Have to Sell?’, “Three Jobs in 
One,” “Selection of Advertising Media,” “Building the Ad- 
vertising Appropriation,” “Layout in Financial Advertising,” 
“Copy in Newspapers and Magazines,” “Banking Journal 
Advertising,” and “Special Campaigns and Continuity.” 

— 

Annual Convention of Mortgage Bankers’ Association 
to be Held at Niagara Falls, N. Y., Oct. 11-13— 
“Mortgage Banking in Reconstruction Period” 
to Be Discussed. 

‘Mortgage Banking in the Reconstruction Period’’ is the 
theme chosen for the 19th annual convention of the Mortgage 
Bankers’ Association of America to be held at Niagara 
Falls, N. Y., Oct. 11-13. This subject was announced 
June 25 following a meeting of the Board of Governors on 
June 20 and 21, in Chicago, where it was decided that the 
coming convention might well devote its major time to the 
new problems of real estate management, refinancing and 
reorganization, which confront even the most conservative 
lenders as the result of disturbed economic conditions. 

At the general sessions of the convention consideration 
will be given to current economie questions since the pay- 
ment of interest and liquidation of indebtedness depends so 
directly upon such factors as employment and commodity 
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prices. ‘The more technical phases of city and farm mortgage 
financing will be discussed at separate group meetings of 
urban and rural bankers. 

a 


Summer Conference Course in Industrial Relations at 
Princeton University Sept. 19-24. 


The Second Summer Conference Course in Industrial 
Relations will be held at Princeton University, Sept. 19-24 
under the auspices of Industrial Relations Section, Princeton 
University. J. Douglas Brown, Director of the Industrial 
Relations Section of the University says under date of June 29 

The subjects covered, the leaders invited to participate, and the limita- 
tion of attendance to two relatively small groups indicate the emphasis 
which will be given to the careful and intensive discussion of major company 
problems. 

The time of the Conference, Sept. 19-24, is believed to be well suited to 
the consideration of programs for the coming winter, since the plans of 
many companies represented in the Conference will have reached a fairly 
definite stage by that time. The charges for both registration and board 
have been reduced to the least amount consistent with the high quality of 
leadership and accommodation provided. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


New York Cotton Exchange membership held by the estate 
of A. E. Norden was sold July 6 to Marshall Geer, for 
another, for $9,250, a decrease of $300 from the last previous 


sale, June 27. 
—@q—_—— 


Following the regular meeting of the Directors of the 
Bank of Manhattan Trust Company of New York, F. Abbot 
Goodhue, President, announced on July 1 the appointment 
of Henry G. Warland as Assistant Vice-President. Mr. 
Warland has been assigned to the 48rd Street office. 

i Sood 

The statement of the Chase National Bank of New York 
for June 30th, made in response to the call of the Comp-' 
troller of the Currency, shows the following changes in 
important items since March 31st, the last quarterly state- 
ment date. Cash in the bank’s vaults and on deposit with 
the Federal Reserve Bank and other banks amounted to 
$299,944,000, as compared with $327,674,000 on March 31st; 
investments in United States Government securities $218,- 
073,000, as compared with $176,553,000; securities matur- 
ing within two years, $106,511,000 as compared with $51,- 
081,000; other bonds and securities, including stock in the 
Federal Reserve Bank, $99,847,000 as compared with $101,- 
355,000; loans and discounts $860,646,000, as compared with 
$1,025,866,000. The capital of the bank amounted to $148,- 
000,000, unchanged; surplus $100,000,000, as compared with 
$124,000,000 on March 31st; undivided profits $17,381,000, 
as compared with $20,789,000; reserve for taxes, interest, 
contingencies, etc., $12,170,000, as compared with $28,- 
650,000; deposits $1,302,456,000, as compared with $1,328,- 
737,000. 

—e——__ 

The statement of condition of the Guaranty Trust Com- 
pany of New York as of June 30 1932, issued July 6, shows 
deposits, including outstanding checks, totaling $928,343,300, 
which figure compares with total deposits of $892,931,648 
at the time of the last published statement, March 28 1932. 
The company’s capital account totals $270,495,733, com- 
prising capital $90,000,000, surplus fund $170,000,000, and 
undivided profits $10,495,733. The last figure shows a de- 
crease of $14,467,651 from the March statement in accord- 
ance with the announcement of the Board of Directors on 
June ist that a sum had been appropriated from undivided 
profits to strengthen the reserves of the company for pos- 
sible doubtful items. The company’s total resources are 
$1,240,705,948. Its cash on hand, in Federal Reserve Bank, 
and due from banks and bankers, and its U. S. Government ° 
obligations total $537,258,847, as compared with $457,505,782 
on March 28 1932. 

—-—-@ -— 

The statement of condition of the Brooklyn Trust Com- 
pany of Brooklyn, N. Y., as of June 30 1932, issued July 2 
in response to the call of the State Banking Department, 
showed total deposits of $110,162,557 against $101,987,519 
on March 28, the last preceding call date, an increase of 
$8,175,038. Total resources were $143,378,437 against $142,- 
833,534. Undivided profits were $2,314,194 on June 380 
against $2,996,991 on March 28. Surplus of $10,000,000 was 
shown, unchanged from the preceding statement, while re- 
serves were $5,829,765 against $10,210,342. Total cash, in- 
cluding that on hand and due from Federal Reserve and 
other banks, was $38,656,084 against $22,092,514 on March 
28. 


—— @——_ 
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Concerning the affairs of the Franklin Trust Co., of 
Philadelphia, Pa:, which closed its doors on Oct. 6 1931, 
the Philadelphia “Finance Journal” in its issue of June 
20 stated that inventory and appraisal of the assets of the 
institution filed on June 20 in the Prothonotary’s office at 
City Hall by Dr. William D. Gordon, State Secretary of 
Banking for Pennsylvania, shows total book value of all 
assets $37,828,146 and total appraised value $19,236,459. 
Deducting offsets and assets pledged to secure deposits and 
bills payable aggregating $11,031,123 leaves total net assets 
at appraised values of $8,205,316 to cover net deposit lia- 
bility of $16,097,000. Net assets at appraised values are 
equivalent to 50.9% of net deposit liability. Appraisal was 
filed as of Oct. 5 1931, date of closing of the Franklin Trust 
Co. We quote furthermore in part from the paper men- 
tioned : 

The schedule of assets showing book and appraised value as filed is 
summarized as follows: 


Book Angrolacé 
$767-648 $767,618 

Ce ES i cic eo dtemeaesneneeenenmnnes j a 
a a eee ee 805,063 805,063 
Due from special collateral banks_.........----- 73,268 58,390 
ie ie in on was ep ae diesel te aie hee 3,898 3,308 
Demand loans, secured.........--..----------- 5,112,337 2,404,755 
LEE OEE, GORIOG.. ... can cncnnnancnnsave 1,099,3 644,454 
i, CE se ndudad cena tami emacumats 2,184,922 1,183,554 
Time loans, secured by leases........--.--.----- 39,347 39,347 
vy, f= 5,178,453 2,616,444 
sone ane mertenee Ns cin ele nd se Wisc mien oe 2,426,777 738,677 

nvestments— 

Pi: \ cuvnsemibeokateduwarenseadeoonaan> 15,571,066 8,650,099 
NE i. oc dno dhe ab nnn bbiow nabs ee 150,250 1,296,152 
Ne einen an ah aaa met 179,322 2 
Werniiare and Cistures.....-< cnccccdocewwesaue 158,625 13,565 
70 GE BR cu sbwenumede ewan owanncbweme 65,273 6,921 


Item of securities includes 100 shares of stock of the Franklin Build- 
ing Corporation carried at $540,000 and appraised at $1. The appraisal 
represents the company’s equity in the bank building. Other real estate 
includes investments made in building operations on Lincoln Drive and 
Glen Echo Road, Germantown, carried at a book value of $178,417 but 
which have been written down to $1. 

Some of the larger loans listed in the inventory follow: 

Demand loans, secured, Albert Co., $240,000; Harry L. Bernbaum, 
$154,403; John J. Caine, $131,400; Frank P. Croft, $135,000; G. E. 
Dale, $156,483; A. B. Dauphinee, $33,216; Helen F. Dauphinee, $70,550 ; 
R. A. Downes et al, $130,000; A. H. Geuting, $51,060; Paul J. Henon, Jr., 
$189,842; J. L. Huye, $112,000; Max Livingston, Jr., $137,076; John 
J. McGuirk, $294,811; Sundheim & Folz, $249,577. 

Demand loans, unsecured, John J. McGuirk, $150,000; George B. Wells, 
$187,000, C. A. Harris, Jr., syndicate manager, $218,000. 

Time loans, secured, Albert Co., $99,123; Belber Trunk & Bag OCo., 
$180,900; Louis Kamm, $109,250; George de B. Keim, $200,000. 

Time loans, unsecured, Bankers Bond & Mortgage Co., $250,000; Bankers 
Realty & Holding Co., $290,000; John J. Caine, $194,800; Alfred M. 
Campbell, $210,000; Franklin Building Corporation, $290,000; A. H. 
Geuting Co., $280,000; George G. Melloy, $153,500; Walton Hotel Cor- 
poration, $100,000. 


Our last reference to the affairs of this bank appeared in 
the “Chronicle” of April 23, page 3040. 
—_e——_- 


Regarding the affairs of the closed Franklin Savings & 
Trust Co., of Pittsburgh, Pa., the Pittsburgh “Post Gazette” 
of July 2 stated that a 10% distribution to depositors of 
the institution, amounting to $204,532, would be made July 
18 next, according to an announcement by Dr. William D. 
Gordon, State Secretary of Banking for Pennsylvania on 


July 1. The paper mentioned continuing said: 

All payments under 99 cents, it was stated, will be in cash over the 
counter. 

The bank had net deposit liability of $2,069,297.98, to cover which 
there were total net available assets amounting to $920,895.67, according 
to the inventory and appraisal filed last week. The appraisal showed 
total book value of all assets as $3,122,902.11 and total appraised value, 
as of Sept. 21 1931, the date of the bank’s closing, $1,424,677.54 off-sets 
and secured liabilities were shown to aggregate $503,781.87. 


The closing of the institution was noted in our Sept. 26 
1931 issue, page 2031, and our last reference to its affairs 
appeared April 23 1932, page 3041. 

—— @——_ 


A merger of three North Side banking institutions in 
Bethlehem, Pa., was consummated on July 5. They were 
the First National Bank & Trust Co., the Lehigh Valley Na- 
tional Bank, and the Bethlehem Trust Co. The new organ- 
ization continues the title of the First National Bank & 
Trust Co, and Robert S. Taylor, Jr., continues as President. 
The banking house of the First National will also be the 
home of the enlarged institution. A Bethlehem dispatch, on 
July 5, to the Philadelphia “Ledger,” from which the above 
information is obtained, furthermore said: 


The merged bank has total resources of $13,482,871; deposits of 
$9,218,504 ; capital, surplus and undivided profits of more than $1,500,000, 
and cash amounting to $909,593, as of this morning. 

Reduction in overhead is given as one of the principal reasons for the 
a The First National is the oldest bank here, having been orgenized 


—_@—__ 
According to the Philadelphia “Ledger” of July 2, an. 
nouncement was made the previous day by Dr. William D. 
Gordon, State Secretary of Banking for Pennsylvania, that 
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depositors of the Parkway Trust Co. of Philadelphia, which 
closed Sept. 2 1931, would receive a dividend on July 22 
next of 15%, amounting to $158,134. This payment, it was 
stated, will represent the third distribution by the defunct 
bank, which has a total deposit liability of $1,054,224, and 
will bring the total received by the depositors to 507%, the 
first advance of 20% having been made Nov. 27 1931 and 
the second of 15% on March 7 19382. 
——_e——_ 

A consolidation of the Dime Savings & Trust Co. of 
Allentown, Pa., with the Lehigh Palley Trust Co. of that 
city was effected on July 5, according to Allentown advices 
on the date named, printed in the Philadelphia “Ledger.” 
The dispatch went on to say: 

News of the consolidation was given in a statement by Reuben J. Butz, 
President of the Allentown Clearing House Association. Fred E. Lewis, 
President of the Dime Savings & Trust Co., is Mayor of Allentown. 

——_@——_- 

It is learned from the Philadelphia “Ledger” of July 2 
that depositors of the Security Trust Co. of Harrisburg, Pa. 
(which closed its doors Oct. 26 1931 with a total deposit 
liability of $1,033,921 and 6,200 accounts), will receive a 
second dividend on Aug. 3, when $206,784, or 20% of the 
amount due them, will be distributed. The first cash ad- 
vance was made Dec. 23 1931. The closing of the Security 
Trust Co. was noted in the “Chronicle” of Oct. 31 last, 
page 2867, and reference made to its affairs in our issue 


of Dec. 5, page 3728. 
-—- @& 


Morgan Waite Young, Chairman of the Board of the 
Toledo Trust Co. of Toledo, Ohio, and one of the prominent 
business men of that city, died on June 30 after a prolonged 
illness. Mr. Young was born in Maumee, Ohio, 72 years ago. 
Shortly after the Civil War the family moved to Toledo, 
where the decreased banker received his early education 
in the public schools. Later he prepared for Yale at Hop- 
kins Grammar School, New Haven, Conn., and was gradu- 
ated from the University in 1883. Upon his return to Toledo 
Mr. Young began his business career with the Clover Leaf 
and Wheeling & Lake Erie railroads, and this led him later 
into the hardwood lumber business. Subsequently he be- 
came a director of the Second National Bank of Toledo, and 
in 1908 was elected President of the institution. In the 
latter part of 1924 the Second National Bank was consoli- 
dated with the Toledo Trust Co. and Mr. Young became 
Chairman of the Board of the enlarged institution—the 
office he held at his death. Mr. Young was also President 
of the Blade Printing & Paper Co., and was interested in 
many other Toledo business enterprises. 

-—-_— @——_ 

The Adams State Bank, 3951 West 26th Street, Chicago, 
Ill., was closed on July 1 by the State Auditor, according 
to the Chicago “Journal of Commerce” of the following day. 
The institution was capitalized.at $200,000 with surplus of 
$75,000 and had $415,000 in deposits. John W. Jedian was 
Chairman of the Board of Directors; Frank H. Bicek, Vice- 
Chairman and Henry F. Tukal, President. 

—— e——- 

A new bank was opened recently in Oconomowoc, Wis., 
under the title of the Oconomowoc National Bank. The in- 
stitution is capitalized at $75,000 with surplus of $25,000 
and paid in “undivided profit” of $5,000, making the capital 
resources $105,000. The officers are as follows: Grove E. 
Palmer, President; Major F. W. Mouso, Vice-President; 
Frank Gross, Jr., Cashier and M. J. Bartelme, W. O. Clausen 
and W. J. Counsell, Assistant Cashiers. 

—-—— @—_— 

At a meeting of the directors of the Midland National 
Bank & Trust Co. of Minneapolis, Minn., held June 30, the 
resignation of Charles B. Mills, as President of the institu- 
tion was accepted and Edgar L. Mattson, heretofore Ex- 
ecutive Vice-President, was advanced to the Presidency as 
his successor. Mr. Mills, who resigned to assume new duties 
with the North-West Bank Corporation, with which the Mid- 
land National is affiliated, will continue with the bank as 
a director. The “Commercial West,” of July 2, from which 
the foregoing is learned, in outlining the banking careers 
of Mr. Mills and Mr. Mattson, said in part: 


Mr. Mills, who is to become connected with the Northwest Bancorpora- 
tion, is a pioneer banker. He began his banking career with the Bank of 
Sioux Rapids, Iowa, on Nov. 10 1885, and later became a member of 
Moe, Hulett & Mills, private banking firm, at Sioux Rapids. 

In 1902, Mr. Mills was called to Clinton, Iowa, where he was made 
Cashier and Executive Officer of the Peoples Trust & Savings Bank, then 
the second largest bank in Iowa. After 11 years with that institution, he 


left Clinton to come to Minneapolis. 
Mr. Mills is a former President of the Iowa Bankers’ Association and 
a former member of the executive committee of the American Bankers’ 
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Association. At present, he is a member of the commerce and marine 
committee of the American Bankers’ Association, one of the important 
groups in the National organization of bankers. . . . 

Mr. Mattson, the new President of the Midland National, is a native of 
Minnesota and. another pioneer among bankers of the Northwest. He first 
engaged in the banking business in 1888, with the Swedish-American 
National Bank, which later was consolidated with the Northwestern Na- 
tional Bank. Mr. Mattson continued with the Northwestern, winning pro- 
motion to official rank, until 1912, when he joined the Midland organiza- 
tion. 

Thus Mr. Mattson’s entire banking career has been with institutions 
which now are affiliated with the Northwest Bancorporation. He also 
has been prominent in banking organizations. He is a former President 
of the Minnesota Bankers’ Association, and a former member of the 
executive council of the American Bankers’ Association. He also served 
a term as President of the National Bank Division of the American 
Bankers. Mr. Mattson for some years was Treasurer of the Minnesota 
Agricultural Society, governing body of the State Fair. 


The Midland National Bank & Trust Co. is capitalized at 
$1,000,000 with surplus and undivided profits of $523,624, 
and has deposits of more than $14,400,000. 


a os 


That the new Davenport Bank & Trust Co., Davenport, 
Iowa, representing a reorganization of the American Savings 
Bank & Trust Co., which closed Sept. 30 last, was to open 
for business on July 5 is indicated in the following advices 
by the United Press from that city on July 3: 

With the aid of the Reconstruction Finance Corporation one of the 
large closed banks in the Mid-West has been reorganized and will re- 
open Tuesday. When the American Savings Bank & Trust Co., here closed 
Sept. 30 1931, its officers immediately set about perfecting reorganization 
plans, led by E. P. Adler, publisher of the ‘‘Davenport Times.” 

Depositors were called upon to co-operate and were asked to accept 
debenture bonds for 60% of their deposits. These bonds total $15,600,000. 
When the bank, under the name Davenport Bank & Trust Co., opens 
Tuesday (July 5), the remaining 40% of the depositors’ accounts will be 
immediately available if they desire the money. The debenture bonds 
will be liquidated gradually. 


Reference was made to the new Davenport Bank & Trust 
Co. in our issue of May 28 last, page 3929. 


——@—— 


Plans were announced in St. Louis, Mo., on July 1 look- 
ing towards the consolidation of two St. Louis banks, the 
Guaranty Bank & Trust Co. and the Plaza National Bank, 
under the title of the Guaranty-Plaza Trust Co., with com- 
bined resources of approximately $3,500,000. As indicated 
by its name, the new organization will operate under a 
State charter. Its combined capital, surplus and undivided 
profits will total $625,000. The union will become effective 
Aug. 31 next, if ratified by the respective stockholders of 
the institutions. The directors of both banks have unani- 
mously approved the proposed merger. ‘The foregoing is 
learned from the St. Louis “Globe-Democrat” of July 2, 
which furthermore said in part: 


The consolidation generally has been considered a logical move for 
some time, as both institutions are located near Twelfth Street and serve 
virtually the same vicinity, being within three blocks of each other. 
Plans to bring them together are said to have been under consideration 
for ten months or more. . .. 

The new enlarged bank will function in the present quarters of the 
Plaza National, on the ground floor of the Missouri Pacific Building. It 
will be headed by F. R. von Windegger as President. He is now Presi- 
dent of the Guaranty Bank & Trust Co., having organized that bank in 
1925, becoming its President four years later. He began his career in 
1904 with the American Exchange Bank. 

Carl A. Reinholdt, Cashier of the Plaza National, will become Vice- 
President of the new bank. He has been actively in charge of the Plaza 
National since its organization in the Fall of 1929, and prior to that 
had been with the National Banking Department for ten years. 

W. L. Gregory, Vice-President and Cashier of Guaranty Bank, will be 
Cice-President and Treasurer, Gregory, prior to joining the Guaranty 
Bank had been Assistant Federal Reserve Agent of the St. Louis Federal 
Reserve Bank. 

Julius W. Reinholdt, Jr., President of Plaza National, is expected to 
retire from the institution as an officer, as he is an active partner in 
the New York Stock Exchange firm here of Reinholdt & Gardner. It is 
understood he has contemplated withdrawing from active duties at the 
bank since hig firm became affiliated with the New York Stock Exchange 
in September 1930. 


ee rae 

The United Bank & Trust Co. of Greensboro, N. €., an 
institution organized as a successor to the bank of the same 
name that closed its doors on Dec. 30 1931 with more than 
$5,000,000 in deposits, opened for business on July 1, mak- 
ing available $3,500,000 of the funds tied up by the closing, 
according to Associated Press advices from Greensboro on 
the date named. At the same time the institution opened 
branches at Burlington, Reidsville and Sanford, where its 
predecessor also maintained branches, the dispatch said. 
A Greensboro dispatch on June 28 last, printed in the Raleigh 
“News & Observer,” with reference to the then approaching 
opening of the institution, said, in part as follows: 


The bank opens with $500,000 in new capital, $400,000 of it paid and 
the other payable on schedule, and with 85% of the deposits in the old 
bank represented in agreements signed by the depositors. The agree- 
ments specify that 65% of the proved claims on the bank shall be avail- 
able in cash at any time after the opening and that the remaining 35% 
shall be represented in stock in a real estate holding company which 
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will hold the bank’s home building in Greensboro and all other real 
estate and paper secured by real estate. 

Under the plan of reopening, Col. Frank P. Hobgood will be Chairman 
of the Board of Directors; E. W. Staples, President of the bank, Claude 
Kiser, Vice-President and Trust Officer, and R. Stan Travis, Cashier. 
Col. Hobgood has been the Chairman. of the committee which has taken 
the lead in reofganization. Staples was in charge of the bank when it 
failed but had only been in that position for a short time. He has acted 
as receiver for the State. 


The closing of the United Bank & Trust Co. was recorded 

in the “Chronicle” of Jan. 2 1932, page 80. 
—_9@——_ 

Spartanburg, S. C., advices on July 5 to the New York 
“Journal of Commerce” stated that the Nicholsn Bank Trust 
Co, of Union, S. C., had failed to open for business on that 
date and a posted notice gave the reason as “impending 
heavy withdrawals by depositors in the near future.” The 
dispatch added: 


Officials stated that in fairness to depositors the bank would be placed 
in the hands of the State Bank Examiner for a period of thirty days. 


—qe——_ 

Thomas A. Early, receiver for the First National Bank 
of Greenwood, Miss., which closed Dec. 20 1930, has an- 
nounced the payment of a second dividend, 10%, to de- 
positors in the institution, according to advices on July 1 
from that place to the Jackson “News,” which added: 


The bank paid a 20% dividend some months ago. The payment of the 
10% dividend will distribute approximately $150,000 to the depositors 
of the bank. 

—_@—— 


George Harrison Pittman, active Vice-President of the 
First National Bank in Dallas, Dallas, Texas, died on June 
24 at his home in that city. The deceased banker, who was 
63 years of age, was born in St. Louis, Mo., but moved with 
his family to Sherman, Tex., when a child. After receiving 
his education in the public schools and attending Add-Ran 
College at Thorp Spring, Tex., Mr. Pittman went to Dallas 
in 1888 and the following year was employed by the Texas 
& Pacific Ry. as a clerk. Two years later he entered the 
banking field and by January 1904 had risen to Assistant 
Cashier of the National Exchange Bank of Dallas. When 
the National Exchange Bank and the American National 
Bank consolidated in June 1905, under the name of the 
American Exchange National Bank, Mr. Pittman became 
Assistant Cashier of the consolidated bank and served in 
that capacity until Jan. 11 1916, when he was elected cashier. 
In January 1920 he was advanced to Vice-President and 
Cashier and the following year was made Vice-President 
without the Cashiership. He became a Director Jan. 12 
1926. Mr. Pittman continued as Vice-President and Director 
of the American Exchange until Dec. 31 1929, when the 
American Exchange and City National were consolidated 
under the name of the First National Bank in Dallas. Mr. 
Pittman then became Vice-President (and Director) of the 
enlarged bank, the office he held at his death. 

a Qe 

That the Republic Bank & Trust Co. of Austin, Tex., had 
acquired the Texas Bank & Trust Co. of that city, giving the 
former resources of more than $3,000,000, was reported in 
a dispatch by the Associated Press from Austin on June 
27, which continuing said: 

Eldred McKinnon and Walter Bremond, President and Vice-President, 
respectively, of the Republic Bank, will continue in those official capaci- 
ties. Sam Sparks, President of the Texas Bank & Trust Co., announced 


his retirement. 
-—--—-@-— -- 

A $51,600,000 increase in deposits with 130,000 new de- 
positors added since the return of the Bank of America Na- 
tional Trust & Savings Association (head office San Fran- 
cisco) to California management and control is reported by 
the bank in a combined statement of condition published July 
1. Deposits are shown to have increased to $710,903,000 from 
$659,222,000 on Mar. 12, at which time a business building 
campaign was inaugurated. Earnings of more than §$2,- 
800,000 were realized for the period ending June 30, of 
which $1,120,000 was utilized for depreciation on bank 
premises and fixtures, Undivided profits were increased 
to $6,259,048 during this period and reserves for losses and 
contingencies brought to $11,183,467 by a transfer of $10,- 
000,090 from surplus account. An announcement in the 
matter goes on to say: 


“It is stated that the full benefit of increased deposit and economies 
in operations effected by the present management since March, should 
be reflected to an even greater extent in the earnings of the bank for the 
last half of the year, which is normally a period of substantial increase 
in deposits and earnings. 

‘These satisfactory constructive accomplishments bave been made pos- 
sible through the interested, united and loyal support and co-operation of 
our entire organization, stockholders and friends. The economies have 


been effected in a manner calculated not to aggravate the existing dis- 
tressing unemployment situation, but at the same time to accomplish 
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necessary savings in the interest of our stockholders,” said A. P. Giannini, 
Chairman of the Board of Directors, in commenting on the progress of 
the bank since the recent proxy contest. 

“We have pursued the policy of conducting the bank’s affairs in a 
normal sane manner and have without exception cared for all legitimate 
credit requirements of our clients. We have especially encouraged the 
building of small homes by making installment loans for new construc- 
tion. 

“It has been our old established policy to invest a very substantial 
portion of our savings deposits in installment first mortgage loans on 
improved California real estate. The wisdom of this policy has been 
clearly demonstrated throughout the depression by the fact that the 
shrinkage in this type of investment has been less than in any other 
type of security with the exception of United States Government bonds, 
another of our major investments.” 


——- @——- 

A further increase in liquidity is shown in the statement 
of condition of The Wells Fargo Bank & Union Trust Co., 
San Francisco, Calif., for June 30 1932. Cash on hand or 
with other banks exceeded $30,000,000, or nearly $4,500,000 
more than the total reported as of Dec. 31 1931. The ratio 
of cash and bonds to deposits rose to 69.6%, as compared 
with 66% six months ago and 64% one year ago. One half 
of the banks’ bondholdings are in United States Govern- 
ment securities. Undivided profits maintained the steady 
growth witnessed in recent years. 

—_—_ @-—— 

The proposed union of the Anglo & London Paris Na- 
tional Bank of San Francisco, Calif., and its affiliated in- 
stitution, the Anglo-California Trust Co., became effective 
June 30 and on July 1 the consolidated institution and its 
nine branches opened for business as the Anglo California 
National Bank of San Francisco. The head office of the 
new bank is at No. 1 Sansome St. The principal officers 
of the new organization, according to the San Francisco 
“Chronicle” of July 1, from which the above information 
is also obtained, are as follows: Mortimer Fleishhacker, 
Chairman of the Board of Directors; Herbert Fleishhacker, 
President; H. L. Machen, E. R. Alexander, J. 8S. Curran, 
L, C. Pontious, T. C. Tilden, Louis Sutter, Victor Klinker 
and R. D. Brigham, Executive Vice-Presidents; A. N. Bald- 
win, Harry Coe, J. Friedlander, C. F. Hunt, Leon Sloss, Jr., 
©. L. Smith, George A. Van Smith and Fred V. Vollmer, Vice- 
Presidents; Claude H. Alexander, H. T. Armstrong, William 
H. Arnold, C. E. Baen, E. J. Berges, W. E. Burns, Grant 
Cordrey, Mortimer Fleishhacker, Jr., H. F. Fletcher, Leonard 
L. Formes, B. J. Frankenheimer, H. Kanter, Elmer G. Lind, 
J. M. McCarthy, A. L. McRowe, Henry C. Muller, B. Neu- 
stadt, Fred. F. Ouer, Eugene Plunkett and Dario Righetti; 
Frank L. Moss, Cashier, and J. J. Cambridge, Jr., Auditor. 

——e——_ 

San Francisco advices on July 6, appearing in the New 
York “Evening Post,” stated that the Pacific National 
Bank of San Francisco, Calif., had purchased the City 
National Bank of that city and would operate the institu- 
tion as a branch available to the city’s retail district. The 
advices continuing said: 


Leslie E. Alt, Vice-President and Cashier of the City National, will 
become Vice-President of the Pacific National, remaining in charge of 


the uptown office. No changes will be made in the City National’s office 
personnel. 


——e—— 

The Security Bank of Myrtlepoint, Ore., has taken over 
the Bank of Myrtlepoint. The enlarged Security Bank is 
capitalized at $25,000 with surplus and undivided profits of 
$41,965, and has deposits of $409,161 and total resources 
of $515,549. The officers are as follows: R. C. Dement, 
President; N. G. W. Perkins, Vice-President; Karl Kauf- 
man, Cashier, and Harry G. Dement, Assistant Cashier. 


abun 
According to cable advices received at the office of its 
New York representative, 44 Beaver Street, Barclay’s Bank, 
Ltd., London, has declared the usual dividend of 10% on 
the A shares and 14% on the B and C shares for the period 
Jan. 1 to June 30 1932. These rates are identical with the 
distribution which has been in effect for some years past. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

Quiet and irregular price movements have characterized 
the dealings on the stock market during the present ab- 
breviated week. Some liquidation was apparent on Tuesday 
and while this disappeared under the modest improvement 
during the last half of the session on Wednesday it was 
again in evidence on Thursday. Public utilities, food stocks 
and chemical issues have generally been weak. Railroad 
shares were slightly higher about midweek, but were unable 
to hold their gains as the market continued to drift down- 
ward. International Shoe furnished the feature on Thurs- 
day as it broke 6 points and closed at 21. Specialties were 
down most of the week and so were the motor stocks and 
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oilissues. On Thursday there was quite a flurry in Brooklyn- 
Manhattan-Transit, which moved briskly upward to 18% 
finally closing at 17 with a net gain of 144 points. Call 
money renewed at 214% on Tuesday, continued at that 
rate until Thursday, when it dropped to 2%, where it 
remained during the rest of the week. 

Stocks continued their downward drift as the market re- 
sumed its sessions following the three-day suspension of 
business over the Fourth of July. The trend was downward 
in the early trading, but some resistance was apparent as the 
market leaders neared new low levels and while there was 
some improvement at the close, the advances were small 
and had little effect on the final quotations. Public utilities 
were the weak spots and led the morning decline. Prominent 
speculative issues also were hard hit and stocks like Eastman 
Kodak, Auburn Auto, Consolidated Gas, International 
Business Machines, American Tel. & Tel. and Union Pacific 
yielded heavily. United States Steel was off about 2 points 
at one period of the trading and American Can was also 
down. The outstanding changes of the day were on the 
downside and included American Brake Shoe pref., 2% 
points to 427%; American Tel. & Tel., 24% points to 7634; 
Eastman Kodak, 3 points to 3734; Endicott Johnson, 3 
points to 1914; Norfolk & Western pref., 414 points to 65; 
United States Steel pref., 214 points to 54; United States 
Tobacco, 3 points to 55; American Smelting pref., 814 points 
to 15, and International Business Machines, 1% points 
to 62%. 

Trading continued quiet on Wednesday and while many 
stocks lost ground during the morning dealings, the list 
showed slight gains as the market closed. The advances 
were not particularly noteworthy, but the upward move- 
ment was fairly steady during the afternoon. Railroad 
stocks were prominent in the advance, most of the active 
shares moving ahead from fractions to a point or more. 
American Tel. & Tel. also attracted considerable attention 
and shortly after the opening hour yielded to a new low at 
75, but climbed up to 77% at the close. Public utilities, 
food stocks and some specialties were soft during the early 
trading, but showed improvement later in the day. On the 
other hand, mining issues and oil shares moved slowly, but 
steadily, upward during the greater part of the day. The 
principal changes were on the side of the advance and in- 
cluded such active issues as Allied Chemical & Dye pref. 
3% points to 102144, American Tobacco “B” 1% points 
to 5134, Atchison 14% points to 20%, Auburn Auto 25% 
points to 4914, J. I. Case Co. 1% points to 2434, Colgate- 
Palmolive 214% points to 75%, General Cigar pref. 2% 
points to 8214, Hershey Chocolate pref. 2% points to 62, 
Ludlum Steel pref. 234 points to 12, National Biscuit pref. 
3 points to 109, Royal Dutch 1% points to 185%, Union 
Pacific 114 points to 31144, Western Union Telegraph 1144 
points to 1434, Columbian Carbon 114 points to 18 and Air 
Reduction 134 points to 3334. 

Stocks declined during the first hour on Thursday, but 
showed moderate improvement during mid-session and again 
sold off at the close. Price movements, however, were 
extremely narrow with considerable irregularity in evidence 
throughout the session. Local traction shares were the 
feature of the trading and moved forward under the leader- 
ship of Brooklyn-Manhattan-Transit, which made gains of 2 
points in both the common and pref. stocks. International 
Shoe, on the other hand, was especially weak and closed at 
21 with a loss of 6 points. Modest losses were also recorded 
by such stocks as United States Steel, Drug, Inc., American 
Tel. & Tel. and Chesapeake Corp. At the close the pre- 
ponderance of the changes were on the side of the decline 
and included among others, American Can, which dropped 
back 2 points to 3114; Am. Tel. & Tel., which yielded 334 
points to 741%; Atchison, which dipped 1% points to 1914; 
Coca-Cola, 2% points to 81; Consolidated Gas, which fell 
off 234 points to 34, and Drug, Inc., which declined 244 
points to 2644. Other downward revisions were Eastman 
Kodak, 214 points to 36; International Business Machines, 
61% points to 5514; Loews pref., 8 points to 39; National 
Lead, 2 points to 50; Publie Service of N. J., 214 points to 
2914; Union Pacific, 1144 points to 30; United States Steel, 
1% points to 22, and Westinghouse, 14 points to 16%. 

The trend of prices continued irregular on Friday and 
while there were frequent attempts to rally the market, the 
changes continued within a narrow range and the tendency 
was toward lower levels. Am. Tel. & Tel. was under pressure 
during part of the session due to the unsatisfactory earnings 
statement. Other weak spots were Allied Chemical & Dye 
pref. which dipped 34% points to 105% and Pacific Tel. & 
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Tel. which slipped back 3% points to 694. Numerous 
active stocks broke through their previous low levels at some 
time during the session including such popular issues as 
Union Pacific, Public Service of N. J., Eastman Kodak and 
Coca-Cola. Among the losses of the day were American 
Sugar pref. 114 points to 54; Bucyrus Erie pref., 614 points 
to 36; Coca-Cola, 4 points to 77; Delaware & Hudson, 2 
points to 32; Detroit Edison, 6 points to 54; National Lead, 
5 points to 45; Norfolk & Western, 4 points to 59; Peoples 
Gas, 4 points to 43, and United Biscuit pref., 10 points to 
75. As the market closed trading was quiet and prices were 
close to their lowest for the day. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 
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Co., 3% to 4; Hudson Bay Mining, 1% to 154; Humble Oil, 
37 to 3734; International Petroleum, 834 to 8%; National 
Power & Light pref., 44 to 46; New Jersey Zinc, 2034 to 
20%; Pennroad Corp., 1 to 144; Standard Oil of Indiana, 
18% to 18%; Swift & Co., 954 to 1014; Tech Hughes, 3% 
to 334, and United Light & Power A, 2 to 2%. Prominent 
among the active stocks showing losses for the week are such 
popular issues as Aluminum Co. of America, 23 to 22%; 
American Gas & Electric, 1614 to 1534; American Light & 
Traction, 13% to 13; Commonwealth Edison, 52 to 5114; 
Consolidated Gas of Baltimore, 431% to 42; Creole Petroleum, 
2% to 214; Electric Bond & Share, 6 to 5%; Ford of Canada 
A, 6% to 6; Niagara Hudson Power, 8% to 8; Penn Water & 
Power Co., 37 to 35144; United Gas Corp., % to %4, and 



















































































ca a pe Pe estar Pia United Shoe Machinery, 27 to 26%. 
, n . 
Week Ended \ Number of | and ‘Miscell. Municipal &| States Bond A complete record of the Curb Exchange transactions for 
July 8 1932. Shares. Bonds. For’n Bonds. Bonds. Sales. the week will be found on page 276. 
Saturday... .__ EXT|RA HOLIDJAY. 
a... citenateedenten ay. DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 
Sa ae eB ee i“ a 
P acon ’ , , ’ , ’ ’ , , f 
Thursday --__-- 784,401| 5,060,000]  5,060:000|  2.649,000} 12,769,000 die inane emer on oe ee 
PE etka wen 720,168 4,183,000 4,873,000 2,533,000 11,589,000 July 8 1932. of Foretgn Foretgn 
a 2,845,139] $17,672,500] $19,999,000! $8,556,500! $46,228,000 Shares). | Domestic. |Government| Corporate. | Tetal. 
Saturday --...-_..- EX|TRA HOLIDAY. 
wens Week Ended July 8. Jan 1 to July 8. iat _........... 63.a201 SEDEPE|NDENCE |DAY. | > 008.000 
ew York Stock + Sime pattie ,320] $1,815,000] $212,000] $271,000] $2,298, 
NE NN ad cuted see See. Skee 
Ts toacconnee , . , . . , ’ 
Stocks—No. of shares.| 2,845,139] 9,211,001] 180,080,467| 346,300,361 Friday. ----7 27222. 84,140] 1,923°000] 334,000] 369, 2°626,000 
0 ie 
Government bonds---| $8,556,500] $1,291,000] $409,673,100| $91,918,200 nn ee ae 321,365! $8,075,000! $1,112,000| $1,350,000!$10,537,000 
State & foreign bonds-| 19,999.000| 15,696,000]  408.330,500| 424,480,100 
Railroad & misc. bonds| 17,672.500| 29,618,000]  _772°417.000]  975,917.700 wish muds aida’ ‘Sis, ie ee 
New York Curb 
Na $46,228,000! $46,605,000! $1,590,420,600! $1,492,316,000 p Red my so i932.) ‘1081. 
DAILY en ee eee ee AND Stocks—No. of shares. 321,365| 1,523,758 eres 67,477,852 
- 0 ° 
Domestic.....------- $8,075,000} $14,967,000| $374,260,1 499,225,000 
wilccanae Boston. Phtladelphta. Balttmore. Foreign corporate.----| 1,350,000] 450,000] __87:984:000| 22,688,000 
July 8 1932. Shares. ,Bond Sales.| Shares. ,Bond Sales.| Shares. ,Bond Sales. eee! Meeks ge $10,537,000! $15,980,000! $427,867,100! $537,922,000 
Saturday .__.._.- HOLIDAY HOLI|DAY HOLI|DAY 
Monday______--- HOLI|DAY HOLIDAY HOLI|DAY 
See Be ee a 
Scar | BS) Tea) USK : C f Bank Cl 
eee ~~ 7 eee a i ee Ae ourse of Bank Clearings. 
arama: 5.542} 14,000) 4.430) —.-_. 381 1,800 : : ‘ ; 
ie a BR em ge oa Bank clearings this week will again show a decrease as 
oe ane ‘ ; } , 3,032) $18, compared with a year ago. Preliminary figures compiled 
Prev. wk. revised! 65.7971 $19,500! 56,2941 $3,824) 3,7241__ $20,000 by us, based upon telegraphic advices from the chief cities 











THE CURB EXCHANGE. 

Moderate improvement was apparent in several of the 
more popular issues on the curb market during the present 
week, and while the changes were extremely narrow they kept 
steadily on the side of the advance. Some liquidation was 
in evidence from time to time, but the tone of the market 
was fairly steady throughout the week. On Tuesday the 
New York Curb Exchange announced the suspension of 
A. K. Shaw & Co. for failure to meet engagements. Public 
utilities have been in fairly good demand at slightly higher 
prices, though there were occasional periods when some 
individual issue was under strong pressure. American Gas 
& Electric, for instance, on Tuesday was under severe 
pressure and dropped off 134 points to 157%, and Common- 
wealth Edison dipped 3 points to 52. Philadelphia Traction 
dropped more than 20 points on a 50-share sale and Long 
Island Light pref. B broke more than 21 points. On Wed- 
nesday, Lackawanna Securities, which advanced about 3 
points following the announcement of the terms of liquida- 
tion, had a further advance of 3% points to 28%, but slipped 
back to 2534 at the close. 

On Wednesday, the dealings were largely professional, 
and, while there were some minor advances, trading was, on 
the whole, very quiet. Considerable interest was manifest 
in mining stocks on Thursday and a number of issues in this 
group showed moderate gains, and public utilities displayed 
general improvement under the leadership of American 
Superpower Ist pref., which forged ahead about 7 points 
at its top for the day, closing at 397%, with a net gain of 3% 
points. The short position in all securities on the Curb 
Exchange as of June 30 1932, totaled 31,666 shares, a de- 
crease of 1,962 shares, compared with the total of 33,628 
shares as of June 15 1932. This is a new low record since 
the Exchange began to issue figures on the short interest 
in the fall of 1931. The high record was established on 
Sept. 23 1931, when the short interest amounted to 129,542 
shares. During the period covered in the latest compilation, 
909,905 shares were dealt in. 

Advances and declines for the week were again about 
evenly balanced. Among those showing moderate gains 
were such active stocks as American Beverage, 5% to 5%; 
American Superpower, 134 to 114; Associated Gas & Electric 
A 1\% to 1%; Brazil Traction & Light, 834 to 9; Deere & 


of the country, indicate that for the week ended to-day 
(Saturday, July 9), bank exchanges for all the ,cites of 
the United States from which it is possible to obtain weekly 
returns will be 52.4% below those for the corresponding 
week last year. Our preliminary total stands at $4,027,- 
411,552, against $8,466,924 ,446 for the same week in 1931. 
At this center there is a loss for the five days ended Friday 




















of 57.8%. Our comparative summary for the week follows: 
Clearings—Returns by Telegraph, Per 
Week Ended July 9. 1932. 1931. Cent. 
Eg ee, a II $1,960,683,939 | $4,643,447,664 | —57.8 
ro SS eS 5 Spal Dea le Hie <5 aD wes 138,448,712 347,571,441 | —60.2 
TT  cabmae 214,000,000 344,000,000 | —37.8 
a 132,000,000 322,000,000 | —59.0 
rn 45,563,713 80,704.798 | —43.5 
"6 i aia aga ne eran aire ists 40,500,000 77,400,000 | —47.7 
ES SR TL ae 72,788,000 130,837,469 | —44.4 
OS ETE IOLA Pete No longer will re|jport clearings. 
| __ ea ps args pa s 59,698,831 114,745,535 | —48.0 
ee RRR eek ies ea eT 42,771,528 96,973,011 | —55.9 
iN RRR paceeie MemEpE DIRE 49,046,277 90;825,208 | —46.0 
N+ Sl ta Ac gi GE gale he 41,227,766 67,167,211 | —38.6 
pS a aa ae eae NS 26,302,172 36,745,603 | —28.4 
Twelve cities, five days.._...-_.---- $2,823,080,938 | $6,352,417,640 | —55. 
Other cities, tive days..-------------- 533,095,355 760,301,160 | —29. 
Total all cities, five days..-.--._---- $3,356,176,293 | $7,112,718,800 | —52.8 
All cities, one day_....-.------------ 671,235,259 | 1,354,205,646 | —50.4 
Total all cities for week._.___--__--- $4,027,411,552 | $8,466,924,446 | —52.4 














Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous, the week ended July 2. 
For that week there is a decrease of 38.2%, the aggregate 
of clearings for the whole country being $5,420,763,910, 
against $8,771,381,225 in the same week in 1931. Outside 
of this city there is a decrease of 29.0%, the bank clearings 
at this eenter recording a loss of 42.6%. We group the 


cities now according to the Federal Reserve districts in 
which they are located, and from this it appears that in the 
New York Reserve District, including this city, the totals 
record a loss of 42.4%, in the Boston Reserve District of 
31.6% and in the Philadelphia Reserve District of 32.0%. 
In the Cleveland Reserve District the totals have been 
diminished by 31.1%, in the Richmond Reserve District by 
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18.8%, and in the Atlanta Reserve District by 13.5% 
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The 


Chicago Reserve District suffers a contraction of 33. 7%; 
the St. Louis Reserve District of 25.3% and in the Minne- 


apolis Reserve District of 4.4%. 


The Kansas City Reserve 


District has a decrease of 21.0%, the Dallas Reserve District 
of 30.4% and the San Francisco Reserve District of 30.5%. 


SUMMARY OF BANK CLEARINGS. 





























Inc.or 

Week Ended July 2 1932. 1932. 1931. Dec. 1930. 1929. 
Federal Reserve Dists. $ $ % $ $ 
ist Boston -...12 cities 297,439,152 436,035,159] —31.6 558,609,760 656,259,996 
2nd New York_.12 3,543,487,256| 6,151,574,983] —42.4] 7,516,516,391| 10,185,176,304 
ard Philadelp'ia » « 325,072,955 472,293,107] —32.0 562,962,720 684,319,424 
4th Cleveland..6 “ 204,756,137 297,087,970] —31.1 456,723,940 446,793,523 
5th Richmond. 6 “ 114,633,470 141,256,607] —18.8 153,867,938 190,326,653 
6th Atlanta....11 “ 94,589, 336 109,403,546] —13.5 124,292,644 166,850,415 
7th Chicago .-.20 “ 373,093,979 562,639,942) —33.7 916,199,666] 1,009,963,171 
8th St.Louis...5 “ 84,874,323 113,619,457] —25.3 168,072,969 176,004,522 
9th Minneapolis 7 “ 79,061,410 82,683,967} —4.4 109,551,688 119,566,328 
10th KansasCity10 “ 96,448,662 122,040,405] —21.0 172,388,121 209,853,451 
11th Dallas.--.-- 32,083,743 46,048,171] —30.4 57,765,739 72,508,014 
12thSan Fran..14 “ 175,243,481 251,697,911) —30.4 333,509,224 358,503,260 

eae toe cities} 5,420,763,910] 8,771,381,225| —38.2] 11,130,530,800| 14,276,125,061 
Outesde 1 ee: ae 1,972,787,714| 2,779,909,726] —29.0] 3,801,473,951| 4,324,216,165 
Canada. -.-...-- 32 cities 236,878,725 291,794,665! —18.8' 426,966,222 543,834,618 





We also furnish to-day a 


districts of the clearings for the month of June. 
month there is a decrease for the entire body _of clearing 
houses of 44.1%, the 1932 aggregate of clearings being 
$21 ,948,930,796, and the 1931 aggregate $39,246,521,381. 
In the New York Reserve District the totals register_a 
diminution of 46.3%, in the Boston Reserve District of 
50.5% and in the Philadelphia Reserve District of 39.9%. 
In the Cleveland Reserve District the falling off is 39.0%, 
in the Richmond Reserve District 27.9% and in the Atlanta 


Reserve District of 33.2%. 


summary by Federal Reserve 


For that 


The Chicago Reserve District 
registers a decline of 44.3%, the St. Louis Reserve District 
-of 33.0% and the Minneapolis Reserve District of 28.6%. 
The Kansas City Reserve District suffers a loss of 29.9%, 
the Dallas Reserve District of 31.6% and the San Fran- 
cisco Reserve District of 33.5%. 





























June June Inc.or June June 
1932. 1931. Dec. 1930. 1929. 
Federal Reserve Dists. $ $ % $ $ 

Ist Boston ....14 cities 943,157,997] 1,906,579,671] —50.5] 2,231,369,545] 2,275,356,574 
2nd New York_.13 14,334,142,434] 25,692,124,014] —46.3] 33,884,376,220] 35,412,033,176 
3rd Philadelp'ial4 “ 1,177,400,399] 1,950,125,389] —39.9] 2,595,355,313] 2,698,132,039 
4th Cleveland..13 “ 816,182,730] 1,387,191,844] —39.0] 1,760,339,634] 1,962,196,243 
5th Richmond ..9 “ 464,248,597 644,267,791| —27.9 791,245,875 874,758,024 
6th Atlanta_...16 “ 358,854,636 537,203,232] —33.2| 686,054,299 841,883,823 
7th Chicago ...27 ‘“ 1,567,213,655| 2,814,415,861] —44.3] 3,794,767,849] 4,966,186,346 
= St. Louis....7 “ 386,581,051 576,977,627| —33.0 796,832,585 826,580,615 
h Minneapolisl3 “ 323,537,218 452,838,776] —28.6 567,733,959} 672,981,258 
Toth KansasCity 14 “ 533,193,532} 760,084,774] —29.9] 980,295,140] 1,501,719,373 
11th Dallas___-- i 246,971,826 361,178,428] —31.6 411,486,433 489,236,692 
12thSan Fran..23 “ 767,446,725| 1,153,532,974] —33.5| 1,743,756,699| 2,095,928,184 
:, nee 173 cities} 21,948,930,796] 39,246,521,381| —44.1] 50,243,613,551| 5+,616,992,347 
Outside N. Y. City._--- 8,047,063,895] 13,186,310,259] —39.0] 17,094,893,213] 20,056,346,209 
Canada---_..-.- 32 cities' 1,081,348,423' 1,420,157,538! —23.9' 1,745,215,577! 1,899,740,903 





We append another table showing the clearings by Federal 
Reserve districts for the six months for each year back to 





























1929: 
6 Months 6 Months |\Inc.or| 6 Months 6 Months 
1932. 1931. Dec. 1930. 1929. 

Federal Reserve Dists. $ 3 % & $ 
lst Boston __..14 cities 6,623,951,162) 11,122,872,042| —40.4] 13,555,150,110] 14,383,627,663 
2nd New York__13 88,821,929, 140] 153,686,083,624] —42.4] 194,305,523,813|233,220,791,072 
2nd Philadelp’ jal4 * 7,728, 164,169] 11,194,743,318] —31.0| 15,084,873,106| 16,524,569,643 
4th Cleveland..13 “ 5,434,151,578| 8,485,363,982) —36.0] 10,580,430,543] 11,770,066,986 
5th Richmond ..9 “ 2,250,135,609] 3,801,854,949) —250] 4,756,132,888] 4,756,132,888 
6th Atlanta....16 ‘“ 2,457,771,436| 3,397,248,975| —27.6| 4,450,847,899| 4,957,057,168 
7th Chicago _..27 ‘ 9,775,616,252| 17,352,382,456] —42.7| 23,270,912,485| 27,806,732,686 
8th St. Louts...7 “ 2,447,712,126| 3,458,924,346] —29.1| 4,841,255,272) 5,325,377,2815 
9th Minneapolisl3 * 1,844,033,205| 2,535,673,228] —27.3] 3,028,811,557| 3,313,947,096 
10th KansasCity 14“ 3,270,716,354} 4,569,248,153] —28.4] 6,018,859,578| 6,722,549,179 
11th Dallas___-- _ = 1,619,134,056] 2,262,062,544] —28.4| 2,733,257,954| 3,222,314.606 
12th San Fran..23 “ 5,090,884,032) 7,036,753,305} —28.9} 9,118,085,411} 9,902,878,558 

.. eee 173 cities} 137,874,202, 119] 228,903,211,928} —39.8] 291,775, 140,616] 341,966,037,370 
Outside N. Y. City__--.- 51,751,940,129] 78,825,465,008] —34.3] 101,877.360,242] 113,473,635,358 
CemeGe. oc eeissi 32 cities! 6,293,210,077] 8,780,093,381' —28.31 10,159,847,610! 12,057,433,554 


July 9 1932 


Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results for 
June and the six months of 1932 and 1931 are given below: 























Month of June. Siz Months. 
Description. 
1932. 1931. 1932. 1931. 
Stock, number of shares_| 23,000,594) 58,643,847 176,718,572 331,993,460 
Bonds. 
Railroad & miseell. bonds] $122,480,200|$166,455,700| $761,926,500| $926,207,700 
State, foreign, &c., bonds} 67,001,000} 83,521,500 372,796,500 399,725,100 
U.8. Government bonds_| 66,294,600} 15,041,150 399,841,100 88,214,200 
20 UORES.....-...<. $255,775,8001$265 ,018,350' $1,534,564,100 $1,414,147,000 








The volume of transactions in share properties on the 
New York Stock Exchange each month since Jan. 1 for the 
years 1929 to 1932 is indicated in the following: 
































1932. 1931. 1930. 1929. 
No. Shares. | No. Shares. | No. Shares. | No. Shares. 
Month of January-..-.----- 34,362,383} 42,503,382} 62,308,290} 110,805,940 
POON stacecad 31,716,267) 64,181,836] 67,834,100} 77,968,730 
OS ee 33,031,499] 65,658,034) 96,552,040} 105,661,570 
First quarter__.| 99,110,149) 172,343,252) 226,694,430] 294,436,240 
Month of April... .......25- 31,470,916] 54,346,836} 111,041,000} 82.600,470 
|. ee 23,136,913] 46,659,525) 78,340,030} 91,283,550 
FUND. cic cveweuse 23,000,594| 58,643,847| 76,593,250} 69,546,040 
Second quarter_| ‘77,608,423} 159,650,208] 265,974,280) 243,430,060 
Six months-_-_- -- 176,718,572! 331,993,460! 492,668,710! 537,866,310 





The following compilation covers the clearings by months 
since Jan. 1 1932 and 1931: 
MONTHLY CLEARINGS. 
































a Clearings, Total All. Clearings Outside New York. 
, 1932. 1931. % 1932. 1931. % 
P g $ $ 

Jan_ __|26,483,613,804| 39,676,379,908|—33.2| 9,799,279,675|14,375,919,731|—31.8 
Feb- -_|21,364,746,405|32,942,435,566/—35.1| 8,146,220,677/11,719,161,974;—30.5 
Mar - -|24.517.396,666| 39,301 .344,645|—37.6| 8,907.952,306) 13,132.959,663|—32.2 
Ist qu_|72,365,756,875| 111920 160, 119|—35.3|26,853,452,658|39,228,041,368|—31.5 
April_.|22,861,717,985 39,852,451,460|—42.6| 8,892,895,892|13,471,643,296|—34.0 
May - -|20.697.796,463|37.884.078.968\—45.4| 7.958.527.684| 12.940,470,085|—38.5 
June. -|21'948.930,796|39.246.521,381|—44.1| 8,047.063,895|13, 186,310,259 39.0 
2d qu-|65,508,445,244| 116983 051,809|—44.0|24,898,487,471|39,598,423,640|—37.1 
6 mos_| 137874 202,119 228903 211,928!—39.0'51,751,940,129178,826,465,008|—34.3 














The course of bank clearings at leading cities of the country 
for the month of June and since Jan. 1 in each of the last 
four years is shown in the subjoined statements: 

BANK CLEARINGS AT LEADING cere. 











June 1 to June 30———— 
(000,0008 1932. 1931. 1930. 1929. 1932. 71931. 1930. 1929. 
omitted.) $s 3 $ $ 3 $ 
New York... __---- 13,902 26,060 33,149 34,561 86,122 150,077 189,898 228,492 
A i a ener chine 990 »795 481 ,213 112 15,12 18,025 
eaipess 804 1,708 1,991 1,988 5,721 9,922 12,053 12,654 
a aa a dpa 1,087 1,831 2,239 2,529 7,189 10,399 14,157 15,446 
he FPS 267 416 544 575 1,658 2,470 3,231 3,652 
| ena ia tae 343 586 772 826 2,223 3,648 4,628 4,960 
San Francisco----- 408 599 785 834 2,685 3,746 5,078 5,295 
Cincinnati........ 175 240 278 318 1,104 1,493 1,687 1,964 
Baltimore---.-.-- 242 336 387 426 1,497 2,004 2,452 2,569 
Kansas City.----- 278 380 518 579 1,679 2,298 3,199 3,474 
Cleveland_--.---- 274 463 576 662 1,763 2,711 3,457 3,876 
New Orleans_-___-_- 104 181 174 192 720 1,083 1,219 1,333 
Minneapolis - - - - - - 217 292 334 364 1,202 1,626 1,980 2,067 
Louisville. ........ 74 98 166 152 464 594 1,006 997 
. —a Se 300 580 715 964 1,819 3,486 4,628 5,843 
Milwaukee_---_.-- 79 103 128 151 435 628 788 885 
Providence------- 34 48 58 69 226 292 365 427 
0 SE a 92 149 175 189 595 918 Bes y 1,159 
SEP 110 172 226 272 695 1,033 1,355 1,570 
eee 68 90 104 111 396 529 607 732 
Indianapolis - - ~~ -- 52 73 91 105 332 449 566 630 
SI ssc os was 91 oo 81 112 132 150 492 637 841 960 
Richmond---.-_.-- 112 148 187 171 681 883 1,136 1,089 
I one coca cn tite 37 52 72 79 273 327 502 554 
CR oe irs a 99 141 171 219 607 828 1,036 1,314 
Oe, ee 35 47 65 75 218 302 416 
Salt Lake City_--_- 39 60 74 83 247 367 457 475 
Total... _...--20,303 36,760 46,532 49,299 127,257 213,852 272,985 320,951 
Other cities_--._-- 1,646 2,487 3,712 5,318 10,617 15,051 18,790 21,015 
Tete all....c<s 21,949 39,247 50,244 54,617 137,874 228,903 291,775 341,966 
Outside N. Y. City. 8,047 13,186 17,095 20,056 51,752 78,826 101,877 113,474 


We now add out detailed statement showing the figures 
for each city separately for June and since Jan. 1 for two 
years and for tne week ended July 2 for four years: 



































Y T Ty _ 
CLEARINGS FOR JUNE, SINCE JANUARY 1, AND FOR WEEK ENDING JULY 2. 
Month of June. Sir Months Ended June 30. Week Ended July 2. 
Clearings at— 
Inc. or Inc. or Inc. or 
1932. 1931. Dec. 1932. 1931. Dec 1932. 1931. Dec. 1930. 1929. 
$ 7 oy 

First Federal Rese|rve District—|Boston— : : ’ o ’ ’ . 4 : 
Maine — Bangor-_.--- 2,103,092 2,981,292] —29.5 11,682,648 15,737 ,283| —25.8 548,684 834,561] —34.3 680,187 962.786 
i Pertland___._____- 9,287,577 13,104,479] —29.1 58,943,205 79,651,429] —26.0 2,477,003 3,475,216) —28.7 4,182,928 4,870,841 

1ass.— Boston- --_-- 4,000,000} 1,707,953,225) —52.9) 5,720,772,974| 9,921,966,182| —42.4]| 264,000,000] 383,679,062] —31.2| 503,173,479] 584,000,000 

Fall River__.___-- 3,060,971 ,381,695| —30.1 19,181,407 25,678,126] —25.3 585,703 920,657| —36.4 955,841 1,118,004 

| a 1,556,243 2,133,836] —27.1 10,694,919 [ci See Ei apeectal © Sebeeceeh@oniwel \cecemeahh || Gasbenke 

Lowell......-.---- 1,319,329 2,140,170] —38.4 8,180,117 12,347 ,663| —23.8 317,095 406,644) —22.0 446 ,602 1,333,461 

New Bedford---_-- 2,372,272 5,160,853] —54.0 16,509,257 23,525,321) —29.8 504,821 2,315,479] —78.2 1,092,244 1,136,444 

Springfield. _____-- 13,953,000 19,596,246] —28.8 86,849,296 118,307,567| —26.6 3,420,000 4,827,697| —29.2 5,386,650 6,927,450 

Worcester_-_______- 9,298,036 13,195,000] —29.5 57,591,258 75,526,068] —23.7 2,095,180 2,957,946] —29.2 3,733,767 4,373,276 
Conn. — Hartford. - -- 34,509,295 46,760,787| —26.2 218,144,331 301,860,788] —24.4 9,033,552] 14,265,387] —36.7| 18,372,186] 21,734,004 

New Haven..-_-_-- 20,951,263 29,850,261] —29.8 146,805,212 179,560,104) —18.2 5,004,910 7,880,768] —36.5 8,578,747] 10,920,195 

Waterbury - _-...-- 5,027,500 9,085,300] —44.7 30,247,100 DRE ierGG\ cavcicend |: asiiesedh chewed _asuensiel  Sapeeeen 
R. I.—Providence_ -- 33,965,400 47,761,300] —28.9 226,368,200 291,604,700] —22.4 8,771,900] 12,575,700] —30.2} 10,974,500} 17,569,400 
N. H.—Manchester- - 1,754,019 2,475,227] —29.1 11,981,238 14,891,339] —19.5 680,310 96,042) —24.1 1,032,629 1,314,135 

Total (14 cities).---} 943,157,997] 1,906,579,671] —50.5] 6,623,951.162| 11,122,872,048| —40.4]| 297,439,158] 435,035,159] —31.6| 558,609,760] 656,259,996 
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CLEARINGS—(Continued.) 
Month of June. Siz Months Ended June 30. Week Ended July 2. 
Clearings at— 
inc. or Inc. or Inc.or 
1932. 1931. Dec. 1932. 1931. Dec. 1932. 1931. Dec. 1930. 1929. 
3 $ % $ $ % 3 $ % $ $ 
_ Second Federal Re/serve District|—-New York— 

Y.—Albany--.-..-- 20,426,878 25,333,619] —19.4 143,442,202 164,718,685] —12.9 9,505,289 8,609,264) +10.4 7,593,440 8,023,997 
~ Binghamton inieetenaad whi 3,324,920 4,579,200) —27.4 22,051,159 29,973,458] —26.4 911,786 1,573,525] —42.1 1,900,969 2,063,734 
MEG: c fab oaesaa 110,415,197 171,853,125 —35.8 694,927,022) 1,032,643,351] —32.7 32,167,491 46,973,880) —31.5 57,977,162 74,767,413 
Co a 3. 329,045 4,714,240} —2.9 20,833,616 7,672,712) —24.7 1,364,832 1,344,307} +1.5 ‘ 1,522,189 
Jamestown. --.--.-- 2,770,541 4,186,952] —33.8 16,060,631 25,648,728] —37.3 781,868). 969,448] —17.7 1,481, "696 1,758,836 
i See 13,901,866,901/26,060, 211 122} —46.7| 86,122,261,990)150,076,746,920| —-42.6||3,427,976, 196 5,991,471,499| —42.6/7,329,056,849/9,951,908,876 
er 30,462,102 43,725,756| —30.3 197,127,687 256 OG4,2800 —BE.0) wktancsa) © ichemsnnad Bidet.  cokemekiee . 7 aeeeeeke 
oe 15,366,113 21,234,479 —27.6 102,737,808 127,695,817); —19.5 8,989,699 13,688,949] —34.3 17,984,930 25,037,374 

Conn.—Stamford---- 15,168,065 14,359,311) +5.6 72,145,664 84,081,067] —14.2 4,772,188 6,504,148) —26.6€ 8,135,162 10,707,998 

N. J.—Montelair---_- 2,726,379 3,948,564) —31.0 14,627,379 19,487,968] —24.9 2,368,282 3,669,629] —35.5 4,827,966 6,513,929 
Ts get ms ase at 102,069,520 157,566,727| —35.2 611,565,425 819,515,695) —25.4 1,274,215 998,130] +12.8 1,046,503 1,237,534 
Northern N. J_--.-- 119,634,048 171,132,806] —30.1 768,275,088 978,675,021} —21.5 22,973,606 30,137,842) —23.8 37,039,081 42,130,952 
hc iteise sn seh eid 6,582,722 9,278,113) —29.1 35,873,469 42,239,977, —15.1 30,401,804 46,634,362] —34.8 48,095,189 59,503,472 
Total (13 cities) ----|14,334,142,431|26,692,124,014| —46.3] 88,821,929,140/153,686,083,624| —42.2]/3,543,487,256/6,151,574,983] —42.4/7,516,516,391/10185,176,304 
Third Federal Resjerve District|—Philadelph|ia— 

Pa. — Altoona.-.---.-.- 1,724,029 2,829,013} —39.1 12,362,999 21,543,304) —42.€ 354,234 564,766] —37.3 1,423,603 1,708,280 
Bethlehem ---_--_-- 11,852,068 13,772,207) —13.9 68,219,095 86,623,223) —21.2 e1,089,784 3,927,915) —72.3 4,859,437 5,342,867 
ee 1,624,194 3,662,869] —55.7 11,578,474 23,627,191) —51.0 487,483 1,016,145) —52.0 1,370,072 2,032,618 
pS 10,375,420 15,307,577} —32.2 64,723,089 CLADE BOG e . hntoedial *) Seckivaus aS ae eee oe eee 
(eae 4,872,054 10,865,734| —55.2 32,029,871 60,807,011} —47.3 1,096,474 2,278,483 —51.9 1,849,074 2,045,957 
a 1,379,187 2,474,393) —44.3 9,944,529 34, GO6 Bee RA AEE. wctivvnneh! | eedaccns ee eee ee eee 
Norristown ---.--- 2,191,146 2,958,808) —25.9 11,907,551 10,050 SOG. O ow Seeee ee oben ond é4a=0? : Senenaa  Seaeuee 
Philadelphia ---..- 1,087,000,000] 1,831,000,000| —40.6| 7,189,000,000} 10.399,200,000} —30.9]| 309,000,000} 453,000,000} —31.8| 533,000,000} 644,000,000 
pO ee ,547,108 12,632,548] —24.4 62,424,069 79,490,579) —21.6 2,646,662 3,131,465) —15.5 3,965,361 5,985,925 
EE, Sawn & am 9,777,803 17,777,870| —45.0 65,069,239 112,427,729) —42.1 2,466,111 4,263,518] —42.2 4,998,310 6,527,867 
Wilkes-Barre - ----- 7,479,318 12,790,512} —41.5 46,544,970 80,753,397| —42.4 2,128,795 3,024,221] —29.6 4,475,044 4,681,263 
ee §,017,072 7,186,858} —30.2 31,706,583 46,586,614) —31.9 1,262,412 1,651,594) —23.6 1,797,819 2,468,923 

N.J.—Camden------ 5,327,000 8,128,000| —34.5 30,046,000 S845, 0G GR. nkksoctslh: .. deennene Hint  aeaapemeh:. cies 
re 19,234,000 18,739,000} —2.6 92,607,700 112,367,600] —17.6 4,541,000 5,435,000] —16.4 5,224,000 9,525,724 
Total (14 cities) -.--| 1,177,400,399| 1,960,125,389)} —39.9} 7,728,164,169} 11,194,743,318) —31.0|| 325,072,955] 478,293,107| —32.0|] 562,962,720) 684,319,424 
Fourth Federal Re|serve District|—Cleveland 

Ohio—Akron---.----- d 1,869,000 13,116,000) —85.8 11,227,000 85,706,000] —86.9 a389,000 2,472,000} —84.3 4,653,000 7,006,000 
CR cs cmeeees b b b b b b b b b b b 
Cincinnati. ....-.-. 165,035,407 239,580,052} —29.9) 1,103,643,853) 1,492,947,351| —26.1 43,507,813 50,456,393) —13.8 65,323,555 76,176,615 
Cleveland. -----.-- 274,371,207 463,216,664) —40.8| 1,763,178,728| 2,711,003,995| —35.0 66,158,338} 100,190,228) —34.0] 135,064,016] 149,653,835 
CE hb con deme 31,644,200 51,519,800] —38.6 7,228,400 7,996,500] —38.7 7,245,700 11,092,900} —34.7 15,070,700 18,107,500 
Hamilton--.-.---- 2,016,714 2,991,124) —32.6 12,267 ,652 D0. ISR ee PL eee wmmnwnoe ce auaemuky eee led ekeae 
Pee 486,922 1,304,659] —62.7 3,540,084 PR ge a ee ee eee LS ee ea 
Mansfield----.-.--- c4,781,605 6,295,487] —24.4 19,477,757 38,772,525), —50.0 c887,050 1,402,530] —36.8 1,978,857 1,867,888 
Youngstown --_---- b b b b b b 

Pa.—Beaver Co..-.-- 888,611 1,350,940) —34.2 5,347,518 8. TUR AR ceteeceak |  tasonwny Pe ee rae ee 
|. ae 469,138 640,831| —26.8 2,768,486 DJ  hndawGwed . eeemeces icect sapdheekss yeaa 
Greensburg ------- 1,416,860 3,728,552] —62.0 7,688,884 90 Gee, | iicwtbeces, — -wawswens ee Pe. ee ye 
Pitteburgh ...-.... 342,652,329 586,179,354| —41.6| 2,223,483,261| 3,648,242,763)| —39.1 86,568,236) 131,473,919] —34.2|] 234,693,812] 193,981,685 

Ky .—Lexington_---- 3,727,540 4,495,373| —17.1 30,197,633 pt oe UL Beas ee tie heen, akan 

W. Va.—Wheeling - - _ 6,823,197 12,773,008 — 46.6 441,105,322 Toe “IE, >. saemecas) °° “secedese aaeul _ 6kbeboows: * “edabheee 
Total (13 cities) ---- 846,182,730) 1,387,191,844| —39.0| 5,434,154,578] 8,485,363,982) —36.0]| 204,756,137) 297,087,970) —31.1| 456,783,940] 446,793,523 
Fifth Federal Rese|rve District—/| Richmond— 

W. Va.—Huntington_ 1,809,434 2,688 ,007| —32.7 10,801,471 16,822,833] —35.8 412,067 502,734) —18.0 1,131,599 1,358,392 

Va.—Norfolk._...-- 12,413,000 16,229,592] —23.5 71,802,783 91,197,142} —21.9 3,340,186 3,784,966) —11.8 3,479,455 5,254,636 
Richmond. ....... + 111,670,555 148,312,043) —-24.7 680,886,897 882,680,568| —-22.9 28,588,772 33,808,038) —15.4 37,298,631 39,845,736 

N.C.—Raleigh -.----.- 2,677,453 7,496,866] —64.3 18,278,750 pe ee eee See ee dace special... ieceelenne 

8. C.—Charleston- _ - 3,372,541 6,999,141} —51.8 21,758,343 45,205,684) —51.9 774,605 1,759,637| —56. 0 2,500,000 3,000,000 
2 4, 2 9,149,682) —52.0 24,657 ,650 COB Ee. eatiecakel: | Lissbeseeth onsch iemechedal \ J nemeeeen 

Md.—Baltimore- ---- 241,505,439 336,374,155) —28.2| 1,496,614,455) 2,004,255,257| —2&.3 62,079,315 78,422,209 —20.8 89,403,631) 110,857,658 
Veegeriek ... .-.2+.- 961,574 1,903,912 a ae 5 6,458,135 30.462: GGGt BEI wtameeceh: — Sawecccs cveel  skeadsuee> Uuawbmenn 
Hagerstown. .-.--.- b b b b SS Awe Fea eau.’ tendachl. see 

D. C.—Washington_- 85,449,661 115,114,393 35. 8 518,877,125 649,794,098} —20.1 19,438,525 22,979,023] —15. 4 20,054,622 30,010,231 
Total (9 cities) ..-.-- 464,248,597 644,267,791| —27.9| 2,850,135,609] 3,801,854,949] —-25.0]| 114,633,470] 141,256,607] —18.8} 153,867,938) 190,326,653 
Sixth Federal Rese|rve District—/|Atlanta— 

Tenn.— Knoxville- --- 13,917,435 P ,000| +75.8 68,340,155 52,500,000] —30.2 2,127,321 4,340,860} —51.0 3,000,000 3,500,000 
TENE. « « waneon 37,113,825 53,953,775) —31.2 245,371,229 346,028,311] —29.1 9,506,349 10,485,401} —9.3 16,594,836 21,382,787 

Ga.—Atlanta -.-._-- 108,900,000 151,152,767} —28.0 746,975,000 957,815,274) —22.0 26,700,000 30,670,910) —12.9 28,930,601 48,875,777 
pO ee 2,986,133 5,155,531) —42.1 22,531,074 35,318,849] —36.2 555,752 1,164,450} —52.3 1,471,199 1,638,310 
ee... n.ncesan 1,584,764 2,978,605] —46.8 12,423,626 Ce eS | rae ae ee icask cenvecseeri sae neeeee 
PN oe cic amen ae 2,035,637 3,340,161) —39.1 13,162,432 21,441,482) —38.6 446,757 742,859] —39.9 1,400,000 1,790,124 

Fla.—Jacksonville --_ 36,325,652 52,322,598] —30.6 262,530,034 336,734,980] —22.0 8,236,960 9,290,187} —11.3 10,867,557 12,326,763 
ara 4,564,283 6,831,736| —33.2 31,739,963 SL IGR e -CHER wthkawocel .« saannees ccmal | |. msiomsel eta 

Ala. peas. <tr oe ne 35,847 ,52T 54,075,589] —33.7 243,512,321 364,039,260} —33.1 9,468,352 11,519,309] —17. g 17, 505, 864 21,103,640 
ee 3,169,933 5,642,444] —43.8 23,616,707 37,192,712] —-36.5 860,205 1,194,880] —28.0 1,781,860 2,116,148 
Montgomery - - .--- 1,866,222 2,704,914 —31.0 13,593,880 Te , OR. amen wear oeewl°  seeeegaa  "USpmmmereeies 

Miss.—Hattiesburg -- 1,975,000 3,922,000; —49.6 19,376,000 OR ES eae Tas eee Jamel): papeediokd daw 
Rn or a 3,301,862 5,121,839] —3é.5 23,917,197 38,610,400] —38.1 1,066,000 1,566,000) —31.9 2,214,328 3,095,000 
Ee 1,012,662 1,387,010) —27.0 7,965,331 pe eA ees ee patos >» aantinelip naam “2 orpetetectpeae 
VIRUUNE.. .cceccas 446,570 553,500) —19.3 3,167,651 3,869,182] —18.1 143,426 169, 978 —15. 6 235,899 406 ,437 

La.—New Orleans - - - 103,807,137 181,060,763] —42.7 719,548,833] 1,082,506,431]| —33.5 25,478,214 38,258,712] —33.4 41,290,500 50,615,429 
Total (16 cities) - - -- 358 ,854,636 537,203,232] —33.2| 2,457,771,436| 3,397,248,975| —-27.6 94,589.336] 109,403,546] —13.5| 124,292,644) 166,850,415 
Seventh Federal Rieserve Distric|t—-Chicago — 

Mich .—Adrian----- 421,616 696,312] —39.5 3,190,475 4,450,782| —28.3 103,814 164,289] —36.8 217,967 379,304 
pe OS eee 2,296,086 3,807,165) —39.7 16,373,295 22,259,949] —26.4 787,145 751,834 +4.8 784,508 1,329,995 
altel ita 300,276,427 579,771,628] —48.2| 1,818,625,269] 3,485,741,737| —47.9 74,288,596] 118,261,033] —37.2] 162,098,081] 196,557,622 
, Pee 4,280,121 9,516,876] —55.0 35,977 ,097 59,351,96€] —39.41]  -.------ tees ata dosha, .tedemaial 
Grand Rapids - - - -- 12,211,108 19,846,431] —38.3 77,445,867 121,302,747] —36.2 2,431,370 3,929,950 = s 5,293, 403 6,994,362 
pe eee 1,977,064 3,621,998) —45.4 14,637 ,820 ee ee ee. eras aa eee <ast. <stektect —~)eeniieae 
aS wala 5,364,611 11,531,546] —53.5 38,838,860 73,559,850] —47.3 1,547,500 2,986, 201) —48.2 3,298,679 4,330,000 

Ind.—Ft. Wayne- --- 4,589,409 11,592,020] —51.9 29,552,460 66,053,638] —55.2 1,263,001 1,925,419] —34.4 3,591,043 4,729,005 
NN cata wad ae ab o 7,271,435 16,089,045] —54.8 44,600,157 6 75 Ger “—aee ocewen wth ““wennwoes AS Sa 
Indianapolis_ ---- -- 51,727,595 72,506,000} —25.8 331,904,151 449,216,000] —25.7 12,611,000 18,541,000) —-32.0 25,119,000 29,298,000 
South Bend_------ 4,335,472 7,823,960) —44.€ 34,017,410 54,301,896] —37.3 902,354 1,240,949] —27.3 6,118,438 5,885,011 
Terre Haute----_-- 12,366,776 18,425,859| —27.5 85,619,966 115,834,802] —26.1 4,367,605 6,336,899) —31.1 6,073,585 6,983,133 

Wis.— Madison- -_---- 4,240,287 10,318,752} —58.9 32,178,714 63,494,902} —-49.3]}  --..---. a ape cial 8 sbueeweck.. <euaeteee 
Milwaukee....--.-- 78,837,837 102,853,281] —23.3 435,110,982 627,691,777] —29.1 17,567,077 23,998 ,900| —26.8 33,299,153 41,369,316 
Co” 1,775,634 2,677,336] —32.9 11,654,470 17,198,858] —-32.2]]  ..----- Pe. & isat . ‘ehenscel. -. eee 

lowa— Cedar Rapids. 3,224,288 11,172,351] —71.2 19,977 ,434 68 ,826,047| —71.0 650,362 2,548,350) —74.5 3,180,964 3,681,326 
Davenport-_...---- 20,950,894 43,479,071) —51.8 135,574,377 291,306,590] —53.5]} ----- a aoe an a dhwwemin onikun ate 
Des Moines. -_.-..-- 22,545,737 28,018,524) —19.6€ 136,284,449 177,913,860] —17.8 6,130, 71) §,222,429) +17.5 7,356,639 10,733,145 
TOO CARY. cncccnss b b b b b b : i Re ; snot - ‘uhapeudaae 
OSS aa 9,405,855 17,665,900) —46.8 66,349,353 103,595,438] —35.9 2,183,934 3,781,807| —42 3 5,728 ,663 6, 785,500 
Waterloo... __.--. 1,239,090 3,170,391} —60.9 8,463,026 21,526,108) —60.7 225,061 795,373) - —71.7 1,264,000 1,818,672 

Bl.—AUrora. .<ew-o0- 1,953,237 3,887,963| —47.2 1 1'389. 736 23'294.274 —50.3],  ----- 6 sata s ‘ * = inh iets 
Bloomington - - - . -- 4,140,585 » 6,407,167) —33.8 26,761,175 40,677,051] —34.2 1,098,979 1,493,427| —26.4 1,769,444 1,826,353 
Chieago...... ee 990,490,071) 1,795,175,859] —39.3] 6,212,946,611] 11,112,426,362| —44.1 242,293,138] 364,054,868 33.4| 639,479,267] 672,972,371 
Se 2,201,968 3,997,650} —-44.9 15,475,844 24,468,709] —36.8 452,901 922,057| —50.9 1,192,641) 1,175,269 
EE 10,478,495 13,284,155] —21.2 65,790,226 87,692,801] —23.7 2,434,087 3,082,040| —21.0 4,810,504 6,095,481 
MOGMIONG.. 5 wadcouct 2,030,244 8,062,974) —74.6 22,525,526 60,555,749| —62.8 473,311 1,298 ,620| —63.6 3,394,057 4,367,398 
Springfield__..-_-- 6,570,713 9,075,647| —27.6 44,351,502 59, 249, 206] —25.1 1,282,033 1,304,497 =e PY 2,129,627 2,651,808 
Total (27 cities)..--| 1,567,213,655| 2,814,415,861] —44.3] 9,775,616,252| 17,352, 382, 45¢ —43.7 373,093,979] 562,639,942) — 33. 7| 916,199,666)1,009,963,171 
Eighth Federal Re/serve District|—-St. Louis— 

Ind.—Evansville. - - -- b b b b b b b b b b b 
New Albany.....- 471,711 1,302,739| —63.9 3,096,234 RR ee 8 a a iaid- @¢trenessl. . nines 

Mo.—St. Louis. ----- 267,079,201 415,812,516] —35.®# 1,657 ,566,99% 2,470,245,720| —32.9 57,400, 000 83,200,000} —31.0} 112,600,000} 121,600,000 

Ky .— Louisviltle_----- 73,618,642 98,186,081} —25.1 463,603,583 594,055,262] —22.0 17,326,451 18,527,237] —6.5 37 $21,160 34,248,224 
Owensboro-_-..--..-- b b b b b b b b b b b 
POG...» «scevnnne 5,348,644 4,895,653 +9.3 32,001,821 PE OE SS a ee eo eee PS Gey a ee 

Tenn.— Memphis---- 37,206,470 §2,475,263| —29.1 273,426,267 327,278,534) —-16.2 9,482,214 10,851,851] —12.6 16,398,372 17,884,192 

lll.—Jacksonville--.-- 481,323 606,201) —28.# 2,986,542 4,099,417| —27.2 94,295 100,000} —-5.7 166,052 482,297 
eS Sena 2,375,059 3,699,174] —33.0 15,030,581 20,602,131} —26.0 571,363 940,369] —39.2 1,087,385 1,789,809 
Total (7 cities) - - - -- 386,581,050 576,977 ,627| —33.0| 2,447,712,126| 3,458,924,346| —29.1 $4,874,323) 113,619,457| —25.3] 168,072,969) 176,004,522 



































































































































250 Financial Chronicle July 9 1932 
CLEARINGS—(Concluded.) 
Month of June. Siz Months Ended June 30. Week Ended July 2. 
Clearings at— saa 
Inc. or Inc. or Inc. or 
1931. Dec. 1932. 1931. Dee. 1932. 1931. Dec. 1930. 1929. 
$ % $ $ % $ $ % $ & 
Ninth Federal Resijerve District|—Minneapoli|s— 

Minn. — Duluth----- 25,214,441] —75.0 56,218,336 108,535,495) —48.2 1,800,639 3,729,918} —51.7 5,057,070) 8,796,546 
Minneapolis. - - - --- 291,575,464] —25.6| 1,202,002,151| 1,626,197,565| —26.1 58,588,787 56,372,327} +3.9 76,760,684 77,666,802 
Rochester. ..-.-.-- 1,516,683) —23.0 6,598,617 OF ES ee ee ee eS ESSE, Tree ORI, Ti aoe RA 
eee 90,373,196| —24.5 396,484,241 629,282,365) —25.1 14,299,597 17,742,606) —19.4 22,088,897 25,759,617 

No. Dak.—Fargo- - -- 8,357,033] —15.2 45,401,179 49,585,459) —8.4 1,506,693 1,677,894] —10.2 368, 2,123,176 
Grand Forks------ 6,026,000} —18.6 27,494,000 Dee “Ene = kibadoeed - pomadecd ORE TR re? RR NS Fe 
ON Ras Laer 1,400,000} —39.9 4,951,475 OOS Be) eee a REY Seer Soisae.- eptieoaa -- upieneies 

S. D.—Aberdeen - - -- 3,751,816] —29.1 15,656,348 22,208 ,097| —29.5 591,534 751,629] —21.3 946,067 1,130,394 
Sioux Falls-.----.-- 7,060,575| —54.8 22,235,105 ree rr tet ary | eae Ss ear anor madii ase! °° dbeeprahcapenael a >: Gael ane arta 

Mont.— Billings. - - - - 2,403,383) —35.1 8,964,964 14,108,932) —36.5 308,169 439,599] —29.9 627,363 735,793 
Great Falls-------- 3,630,497} —38.0 13,250,545  *  *.. Bee? ae Bee Se Ao eee ae ae 
IS irae cwirnawe 11,201,218) —25.9 43,650,053 68,040,088) —35.8 1,965,991 1,969,994; —0O.2 2,213,603 3.354,000 
Lewistown. _-.-.--- 328,470| —36.6 1,126,291 Pr OREM. caasabent : -eneceua ad. \ aniaeaiay ae |.) Va eCgaieae aad 
Total (13 cities) -~-- 323,537,218] 452,838,776] —28.6| 1,844,033,205| 2,535,673,228| —27.3 79,061,410] 82,683,967] —4.4] 109,561,688) 119,566,328 
Tenth Federal Resjerve District|—-Kansas Cit|y— 

46,748 1,217,797| —38.7 4,919,033 7,229,748} —32.0 191,596 299,049] —35.9 318,954 433,476 
628 ,32 1 ,000] —58.1 4,340,655 10,067,719) —56.9 117,188 261,990) —55.3 514,221 624,964 
7,611,161 12,803 ;363| —40.6 53,600,432 77, ,966| —30.4 1 yr 3,102,048] —45.4 3,670,145 4,340, 
91,685,547 148,748,000] —38.4 595,459,612 918,394,892} —35.2 21,254,425 27,688,873) —23.2 39,129,402 42,251,385 
8,045,223 11,259,735| —28.5 47 ,887 ,096 ££ \e > Be eee eee ae RBS, Mp ET Sap eo a 
8,083,37 12,147,165] —33.5 49,156,362 73,975,430| —35.6 1,647,201 3,127,365| —47.3 3,995,225 4,045,235 
17,246,247 22,390,206 —23.0 105,325,101 137,144,376) — 23.2 4,315,288 5,744,719) —24.9 8,597,725 10,971,174 
1,294,880 2,001,927}; —35. 8,987,878 eS BO Ee eae eer ee eee ee 
278,394,847| 380,048,793] —26.7| 1,678,899,904| 2,298,386,145| —27.0 64,055,374 76,071,908 —15.8 109,002,364] 137,390,601 
10,993,861 17,773,802] —38. 72,773,861 111,580,346’ —34.8 2,091,374 3,731,223' —43.9 4,908,165 ,273, 
20,315,086 28,870,556} —29.6 117,110,722 pf 8S ee, eae ae SSPE RS COME ents on 
3,380,619 4,469,112) —24.4 19,143,789 25,727, 173| —25.6 404,329 668,310] —39.5 1,006 ,656 1,565,898 
1, ,406 111,822,190) —27.3 491,915,763 637,362,721; —22.8 a a a a 
3,417,212 5,032,128] —0.0 21,196,146 31,656,911 —33.0 677 ,226 1,344,921} —49.6 1,245,264 1,957,568 
Total (14 cities) -.-- 533,193,532 760,084,774) —29. 3,270,716,354| 4,569,248,153| —28.4 96,448,662] 122,040,405) —21.0|] 172,388,121) 209,853,451 
Eleventh Federal |Reserve Distr|ict—Dallas— 

Tex.—Austin....-.-- 4,028,605 7,114,916| —32.3 25,165,444 38 ,986,337| —35.5 1,008,322 1,482,354) —32.0 1,528,534 1,945,439 

Beaumont... .-.-- 3,893,757 6,018,977] —35.3 25,622,532] . 40,572,908] —36.8}) -......-]| -------- ES SOTO. So 

es ain mae 107,068,172 149,625,488] —28.4 696,913,598 927,135,322} —24.8 22,847,404 30,427,749] —24.9| 36,658,059] 47,290,714 
5, eee 10,321,47 19,293,152] —46.5 66,545,467 Mee nee “47.680 cece ec wen ewe ee. SORE pa Ae 
Fort Worth..--..-- 21,609,139 31,143,949} —30.6 146,913,304 197 ,955, —25.8 4,508,875 8,479,958) —46.8 10,283,662 13,740,214 
Galveston. -....---- 9,063,000 10,362,000} —12.5 55,744,000 66,077,000} —15.6 1,748,000 2,234,000] —21.8 4,177, 4,172,000 
PS none wons 78,309,393 117,225,451] —33.2 §15,834,292 ry SD RF IE Se eee eee PES, Cee eS Mae ete STM 
Port Arthur.....-- 1,019,183 ,014,705| —49.4 7,363,374 eS Ee ee Eee eneneer PAR! Ree ELON S La eee es oe 
Wichita Falis------ 2,282,000 4,186,000] —45.5 15,081,000 32,175, Se eee ee Se Pamela Sieaire. ee 

La.—Shreveport- -- -- 9,377,107 14,193,790] —33.9 63,961,045 95,209,242) —32.8 1,951,142 3,424,110 —43.0 5,118,484 5,359,647 
Total (10 cities) ~~. -- 246,971,826| 361,178,428] —31.6| 1,619,134,056| 2,262,062,544| —28.4 32,063,743 46,048,171) —30.4 57,765,739 72,508,014 
Twelfth Federal Rieserve Distric|t—San Franclisco— 
ash.—Bellingham _ - 1,815,000 e ,000| — 39.5 10,935,540 rn <r ce pineal se a ol 
CR scacaueen 99,144,705 141,431,229) —30.0 606 ,684,197 828,084,166] —26.7 22,490,194 28,672,805 —21.6 37,635,324 49,300,780 
Spokane_-_--.--...-- 23,703,000 41,768,000} —43.3 156,224,000 238,332,000] —34.5 5,789,000 8,898,000) —34.9 11,643,000 13,447,000 
Nn a da nme 1,516,543 3,534,404) —57.2 11,657 ,608 22,623,463) —48.5 2,430 734,840] —37.1 974,623 1,614,010 

Idaho—Boise_ - - ----- 4,136,797 5,998,607); —31.0 25,097 ,627 CS ee eS See eee cae akon | imide 

Oregon—Eugene- - --_ 89,900 1,478,000] —&3.4 4,376,326 7, SS ae eee, Bee RSS ee eS Rage os 2 SR 
Portiand.......... 75,399,819 127,690,458] —33.2 477 ,420,524 718,219,285] —-33.5 16,473,569 25,561,319] —35.6 34,060,352 39,696,637 

Utah—Ogden-_-....--. 1,576,748 4,531,775| —65.3 11,587,869 ON ee a eae a aie ee MMe Ses... ie 
Salt Lake City ----- 39,196,539 59,533,176] —34.2 246,768,782 367,282,692] —32.5 10,867,113 13,995,544] —22.4 18,311,176 20,408,056 

Arizona—Phoenix_- -- 8,476,054 13,403,000} —36.8 61,912,895 Pe Leo ce cee | flan eeeae ASE Be Cee Soy. doe 

Calif.—Bakersfield - -. 2,891,060 4,028,399] —28.2 18,212,284 DSEUEE “OBE  ecccecas].  ncaceace woth. - abelian sll, n eee ee 
Berkeley ---..-.--- a 13,914, ‘519 18,136,234] —23.3 91,385,015 8. > i © | ee Senne eee pee SOE ee mat SAE 
Long Beach --_-.-._-- 13,176,882 23,244,368] —43.3 86,053,905 150,772,060} —42.9 2,918,572 5,336,326] —45.3 269,951 9,072,873 
Los Angeles. _.---- No ionger will report clearing 8. No longer wiljl report clearij ngs. 

Modesto_-_..--.-- 1,665,771 2,409,602} —30.9 10,797,100 ee oe ee ee ek COR: Daa et ee 8 2S ea 
Pasadena----_-----. 12,782,727 19,237,821] —33.6 93,799,997 132,448 634) —29.2 3,177,636 4,258 ,627 —25.4 5,564,107 6,819,268 
Riverside_-.--.--- 2,927,074 3.763.298 —22.2 23,250,187 8 Ue eS SS ee een eee SA ERR REE SER ES ov ae 
Sacramento- -----. 23,953,812 34,538,610] —30.6 165,399,946 183,135,273} —9.7 4,144,770 9,284,537 —55.4 7,758,953 5,984,898 
| go ee 12,327,277 16,645,781] —25.9 83,032,370 118,626,207] —30.0 2,823,347 3,863,944] —26.9 5,548,511 6,990,073 
San Francisco-_ --_- 408,274,910} 599,134,137] —31.9] 2,685,356,114| 3,745,879,909| —28.3]| 101,752,074] 142,830,076) —28.8] 194,919,699 sey 218,958 
San Jose. ...-..-.-.. 6,752,125 9,813,323] —31.2) 42,694,356 63,393,518] —32.7 1,550,232 3,389,838] —54.3 3,473,459 4,492,100 
Santa Barbara___--- 4,650,551 6,712,739] —30.7 31,030,227 46,717,026) —33.6 1,101,336 1,635,575| —32.7 2,097,220 2:075,849 
Santa Monica- - - -- 3,911,715 6,849,113] —42.9) 25,889,978 43,587,957, —4.6 765,747 1,400,680) —45.3 1,979,449 2,375,458 
GCtemksan, ..-.+5- 4,663,400 6,650,900] —29.9 31,317,782 41,430,300) —24.4 927,461 1,835,800} —49.5 2,273,400 3,007,300 
Total (23 cities) --_- 767,446,725) 1,153,532,974| —33.5| £&,000,884,032] 7,036,753,305| —-28.9]| 175,243,481] 251,697,911] —30.4] 333,509,224) 358,503,260 
Grand total (173 cities)|21,948 930,796] 39,246 ,521,381] —44.1/137,874,202,119|228,903,211,928} —-39.8/|5,420,763,910/8,771,381,225| —-38.2/11130 530,800] 14276 125,061 
Outside New York--_| 8,047,063,895] 13,186,310,259] —-39.0] 51,751,940,129 78,826 465,008} —34.3]| 1,972,787 ,714|2,779,909,726| —29.0/3,801,473,951|4,324,216,185 














CANADIAN CLEARINGS FOR JUNE, SINCE JANUARY 


1, AND FOR WEEK ENDING JUNE 30. 





















































Month of June. Sir Months Ended June 30. Week Ended June 30. 
Cleartngs at— 
Inc. or Inc. or Inc. or 
1932. 1931. Dec. 1932. 1931. Dec. 1932. 1931. Dec. 1930. 1929. 

Canada— $ $ % $ $ % $ 3 % $ $s 
J — 337,852,928 490,767,480] —31.2) 1,974,464,362| 3,152,807,848) —37.4 82,556,980} 105,008,206} —21.4| 170,874,346] 208,038,403 
Toronto “Sa PE 325,662,664 440,613,678] —26.1| 1,992,827,663|] 2,836,829,554|— 29.8 69,885,162 88,953,483] —21.4) 104,141,679) 145,690,903 
... ae 167,540,853 169,027,460) —0.9 856,721,136 937,165,822; —8.6 31,944,139 33,036,113) —3.3 59,110,731 81,016,256 
Vancouver. -_----_-- 51,336,697 71,170,248] —27.9 319,517,924 404,820,300) —21.1 11,347,855 15,491,177| —26.7 19,164,644 22,196,747 
| ee 21,460,970 29,015,823) —26.0 125,548,851 163,139,322) —23.0 4,923,280 5,342,058] —7.3 6,858,944 8,059,186 
. 18,621,981 22,230,988] —16.2 106,636 ,337 140,130,811) —23.9 4,125,365 5,188,199} —20.5 8,919,718 9,051,688 
ul as wk delis cakin 9,945,675 13,791,482} —27.9 60,304,545 77,346,490) —22.0 1,994,060 2,528,359) —21.1 3,415,041 4,819,838 
Rs Sots eau 17,341,119 22,940,981] —24.4 98 961,863 128,415,438] —22.9 3,344,783 4,760,259) —29.7 6,476,226 7,240,367 
SE oe acamkuoe 23,472,955 28,019,433) —16.2 124,948,032 166,902,738) —25.1 4,555,500 5,148,313) —11.5 7,973,348 10,585,955 
ne Ee 7,043,305 9,341,243] —-24.6 44,946,845 59,657,523) —24.7 1,563,671 1,688,769) -—7.4 2,263,882 3,117,314 
NS ooo eeman ee 5,847,245 8,041,398] —27.3 36,351,843 48 542,412) —25.1 1,149,741 1,691,717] —32.0 2,629,042 3,503,085 
MI a is ge Shaan. oo ian 12,596,359 13,299,045] —5.3 66,806,438 74,834,971); —10.7 2,260,808 2,850,741) —20.7 3,685,684 3,890,347 
MOONEOD. . becmnen 16,365,996 20,700,517) —20.9 98,979,698 114,454,937| —13.5 3,093,841 4,216,700) —26.6 6,276,375 6,920,340 

Da 2 os eadoaes 13,098,757 14,118,177} —7.2 §2,718,196 $4,708,904) —2.4 3,002,837 2,617,718, +14.7 4,502,699 7,139,032 
EE Rees 1,467,965 1,766,157) —16.9 8,337,801 10,157,873] —17.9 299,765 0,399) —14.5 465,814 700,275 
Lethbridge........-.- 1,344,743 1,798,366} —25.2 7,979,925 10,158,736; —21.4 289,938 371,667) —22.0 549,602 662,734 
Saskatoon..........- 6,187,885 7,278,167) —15.0 35,108,424 43,659,750| —19.6 1,231,436 1,402,342) —12.2 1,922,392 2,482,455 
Moose Jaw_.-.-.._-- 2,299,311 3,143,599) — 26.9 14,253,073 20,357,278) —30.0 516,885 368,707) + 40.2 1,272,870 1,653,266 
OS Ee 3,643,253 4,392,357) —17.1 20,099,256 25,416,664) —20.9 677,670 884,029) —23.3 1,205,674 1,583,832 
Fort William - ------- 2,490,185 3,009,714) —17.3 14,026,589 16,729,291} —16.2 488 ,969 560,538) —12.8 797 652 1,055,999 
New Westminster - - -- 1,971,026 2,734,209] —27.9 11,951,928 15,673,875| —23.7 420,752 617,827) —31.9 918,578 1,090,649 
Medicine Hat-----_-- 785,853 1,060,592] —2&.9 4,451,460 5,730,398) —22.3 147,381 236,435) —37.7 408,251 621,860 
Peterborough. - - -- ~~~ 2,559,795 3,257,921) —21.4 14,916,348 19,047,243] —21.7 531,839 549,266) —3.2 930,535 1,111,574 
Sherbrooke- - - - - - - - - - 2,429,010 3,376,420} —-28.1 14,734,008 19,226,962| —23.4 490,660 805,844) —39.1 871,434 1,042,287 
OS Fe 4,555,528 4,866,966} —6.4 22,302,660 28,177,559) —20.8 835,066 830,460} +0.6 1,173,641 1,278,619 
. See 10,482,003 13,543,498] —22.6 60,624,150 82,227,583) —26.3 2,217,011 2,458,112; —9.8 4,623,335 5,146,712 
Prince Albert--.----.-- 1,180,811 1.598.899 —26.1 7,545,347 10,299,728} —26.7 15,172 352,803] —39.0 473,444 526,425 
atenecie 3,249,911 3,822,398} —30.0 18,969,192 19,398,529] —2.2 864,441 813,801} +6.2 1,033,575 1,060,087 
i .  . .estewen 2,627,592 3,101,729} —15.3 14,037,841 16,950,145} -——17.2 595,579 727,693) —18.2 1,246,199 1,167,601 
NS os ccm emied 1,768,591 2,139,202] —17.3 11,425,957 14,336,952] —20.3 421,415 523,768) —19.5 635,016 838,828 

| CE RECESSES RES 1,872,488 2,420,861} —22.7 10,239,828 13,787,377| —25.7 339,552 423,861| —19.9 685,188 541,964 
eee 2,246,966 3,768,530} —40.4 12,472,557 19,020,368} —34.4 547,172 678,300} —19.3 pe ee ee 

Total (32 cities)...-| 1,081,348,423! 1,420,157,5381 —23.9] 6,293,210,077! 8,780,093.381!' —28.32 236,878,725| 291,794,665' —18.8| 426,966,222| 543,834,618 





a No longer reports weekly clearings. 


largest banks. e Due to merger of three leading banks, this figure represents the exchange of checks b€tween fewer institutions. 


b Clearing house not functioning at present. c Clearing house reopened in February. d Figures smaller due to merger of two 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
June 22 1932: 

GOLD. 


The Bank of England gold reserve against notes amounted to £134.479,710 
on the 15th inst., as compared with £131,720,738 on the previous Wednesday, 

Purchases of bar gold announced by the Bank of England during the 
week amounted to £1,241,502. 

Supplies of gold available in the open market have been fairly sub- 
stantial and included about £90,000 of Rhodesian gold disposed of yesterday, 
but the source of most of the offerings has not been revealed. ‘The amounts 
offered were taken for the Continent and owing to appreciation of the 
gold exchanges, prices showed a considerable advance. 

Quotations during the week: 


Per Fine Equivalent Value. 

nce of £ Sterling. 
A, ees aa See ey ae ee 112s. 10d 15s. 0.7d. 
pS Ss RE a Sa Fe 113s d 15s. 0.3d 
PG RRR ash a hae 113s. 11d. 14s. 11.0d 
ES a 114s. Od. 14s. 10.8d. 
8 I ETS ee SS 114s. 5d. 1 10.2 
' kk SSS STR SS 114s. Od. 14s. 10.8d. 
ya a Se, Na ae ee es 113s. 8.5d. 14s. 11.3d. 


The following were the United Kingdom imports and exports of gold 
registered — re on the 13th inst. to mid-day on the 20th inst. 


Ezports. 

British South Tempers. FRE £1,289,735 Netherlands......--..-- 56, 
"B.S A 871,435 ae Chathbpandabe ts 286,355 
United States of America. 923,301 Switzerland.-.....----- 47,7 
Straits Settlements and Cuochoslovalia Ghd ashs erase os 29,250 

Dependencies____.-.-- 34,706 Austria_.......-.-.---- 450 
ES ES 12,66 Other countries. .......- 7,629 
MM cn dee Orb waxes nee 2,360 
ERIN 2. <. wintinin cn mmdmn ss 11,370 
Other countries.__..-.-. ° 

£3,157 ,982 £1,236,388 


The SS. Ranchi and the SS. President van Buren, which left Bombay 
last week, carry gold to the value of £752,000 and £14,000 consigned to 
London and New York respectively. 

SILVER. 

Prices have again shown very little movement, but have been inclined 
to harden in sympathy with the appreciation of the dollar in terms of 
sterling, and this on occasion, brought some demand from America in the 
afternoon. Otherwise the market has continued rather inactive, selling 
by the Continent and buying by China perhaps being the chief features, 
with a few operations both ways by the Indian Bazaars. 

On the whole, buyers and sellers are apathetic and prices seem to have 
settled for the time being into rather a narrow groove pending the inter- 
vention of some new factor of importance sufficient to indicate a more 
definite tendency. 

The following were’the United Kingdom imports and exports of silver 
registered from mid-day on the 13th inst. totmid-day on the 20th inst.’ 


Imports. Exports. 
pS a a ae £91. 437 Wie Tete ican cae de £119,534 
Ss Wat wee 15.874 British India__------.-__- 10,000 
ee a 5.1% French Possessions in India 4,000 
(or ini iter 4.9 Straits Settlements___..-- 4,232 
British India_._..__....__- "0 Other countries. .....-.--- 5,908 
Other countries_.........-- 6: 
£50,548 £143 674 
Quotations during the week' 
IN LONDON. ! IN NEW YORK. 
Bar Silver per -% Standard. { 
Cas 2 Mos. | (Cents per Ounce, .999 Fine) 
June 16... --. 16 iad 16 Kd. 1 
June 17____-- 16 15-16d. 17d. RI TE A. acca cieetad tem awe 27% 
June 18____-- 17d. og SR 2 SRS eee ae 27% 
June 20...... 16 15-16d. 17d. EE ln tn cece ate aradinaa dias ender 27% 
June 21_____- 17d. OS -  caeeeieaapatestsiaternt ss 27% 
June 22...... SO SG-100;: 16: 3-100. (2008 BO; 6 oo eda ctuuenwdevon 27% 
Average..... 16.937d Ss (ED DE bee nennancesesacenee 27% 


The highest rate of exchange on New York recorded during the 
from the 16th inst. to the 22d inst. was $3.67 and the lowest $3.59. 


INDIAN CURRENCY RETURNS. 


anes 


(In Lacs of Rupees)— June15. June7. May 31. 
ee ee I no oo odode we moc ck ance e 16921 16828 16847 
Silver coin and bullion in India__...._______ _- 11117 11029 11050 
Gold coin and bullion in India___.....-..------ 1078 1071 1071 
Securities (Indian Government)_..........---- 472 4728 4726 


The stocks in Shanghai on the 18th inst. consisted of about 77,000,000 
ounces in sycee, 232,500,000 dollars and 4,780 silver bars, as compared 
with about 73,800,000 ounces in sycee, 230,000,000 dollars and 5,040 
silver bars on the 11th inst. 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
July 2. July 4. July 5. July 6. July 7. July 8. 
Silver, per oz_. -.-. 164d. 165d. 16 9-16d. so 4. 16%4d. 
Gold, p. fine’oz. ___. 115s. 10d. 116s. 5d. 116s. a 8d. 115s. 8d. 
Consols,24%4%-. 70% 70 70 70 72% 
British 5%.... --.- wiaecan 101 101 101 101% 
British 444%-- -.-- shar al 102 102% 102% 102% 
French Rentes 
(in Paris) — 
| 4 are 77.20 77.60 76.70 77.60 
French War L’p 
(in Paris) — 
TOSS a 99.70 99.90 99.40 99.00 


The price of silver in New York on the same days has been 
Silver in N. Y., 


26 Ke. 26 %e. 26 %ce. 26 Ke. 








PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 


as follows: 
July2 July4 July5 July6 July7 July8 


1932. 1932. 1932. 1932. 1932. 1932. 
Francs. Francs. Francs. Francs. Francs. Francs. 
Bank of France_-..-..---.-.---- 11,300 11,200 10,900 10,900 
Banque de Paris et Pays Bas_-. 1,540 1,570 1,540 1,550 
Banque de Union Parisienne. -- 460 "450 455 ers 
Canadian Pacific. .-.--.-.------ 259 255 254 259 
ie hiitcorn an 14,250 14,210 13,875 inane 

Cle Distr d’Electricitie--.-.-.-- 2,250 2,250 2,195 aomee 
Cle Genera] d’Electricitie----~-.-. 2,240 2,240 2,180 2,220 
SE ee ae 415 415 382 eee 
Comptoir Nationale d’Escompte 1,240 1,230 1,180 1,220 
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July2 July4 July5 July6 July7 July8 


1932. 1932. 1932. 1932. 1932. 1932. 

Francs. Francs. Francs. Francs. Francs. Francs. 
CEE BER, 2c nctscswctisonsinnce 210 220 220 210 
COMIN ib skew caedecncces 365 367 360 aie 
Credit Commerciale de France... 670 672 650 ceca 
Credit Foncier de France. --.-.... 4,300 4,260 4,140 4,190 
Credit Lyonnais-.....-........ 1,960 1,980 1,940 1,950 
Distribution d’Electricitie la Par 2,270 2,250 2,190 2,210 
to cosecesdeonae 2,340 2,340 2,300 2,330 

Electricitie du Nord-_---. 6C9 609 618 wikis 
Energie Electricitie du Li han 1,040 1,042 1,030 itain 
De EE ae ee 84 9 85 84 
Gales Lafayette............... 85 87 88 86 
Gee 1 BOR. cdc ccincwccuccun 780 7380 770 760 
Es oidiiciictkncticwace 480 480 470 480 
L’Alr Liquide. ...........-... Holi- Holl- 870 860 850 850 
day day 1,025 1,025 1,015 wan 
380 370 36 370 
490 490 470 470 
1,580 1,500 1,540 1,510 
1,090 1,090 1,090 ,090 

130 133 130 pasdige 
1,360 1,380 1,330 1,370 
77.20 77.60 76.70 77.60 
120.20 120.10 119.70 119.60 
92.40 92.90 92.40 93.10 
99.70 99.90 99.40 99.00 
100.70 100.70 100.60 100.50 
1,360 1,360 1,390 1,360 

1,860 1,860 1,830 dale 

1,190 1,195 1,165 ones 
390 410 80 400 


600 605 605 asém 
14,500 14,200 13,900 13,900 
200 ‘201 95 name 


880 870 850 
200 200 200 
72 74 72 


THE BERLIN STOCK EXCHANGE. 


The Berlin Stock Exchange resumed trading on Friday, 
April 29 1932 after having been closed by Government decree 
since Sept. 18. Prices suffered heavy declines. Closing 
prices of representative stocks as received by cable each day 
of the past week have been as follows: 


ooce 











July — July July Jely July 
=: 5. 6. V6 8. 
Per Cent of Par. 

Reichsbank (12%) *_......-...------..-- 131 130 129 128 
Berliner Handels-Gesellsc! 4%)*...--. 88 88 88 88 
Commerz-und-Privat Bank A. G. (0%)*-.. 16 16 16 16 
e Bank und - (0%)*-- 30 30 30 30 
Dresdner Bank (0%)*--~....---.---._---- 18 18 18 18 
si (AEG) (0%)* 25 25 25 24 
GON GARI. . co canceccccassancctace 59 59 59 58 
& Halske (9%)*_-....-.---.---- Holi- Holi- 123 123 121 £120 
1. G. Farbenindustrie (7)*_.......-...----- day day 92 93 93 91 
Salzdethfurt (15%)*_.....-------------- 170 168 164 163 
Rheinische Braunkohle (10%)*-..-.------ 177 1738 175 170 
Deutsche Erdoel (5%) *---------.-------- 70 69 68 66 
Mannesmann Roehren (6%) *..-.--.-.--.-- 41 41 41 39 
Hoges Tike Untin ad caine athe anidininaewo 12 13 13 12 
North man Lloyd (0%) *-.-..-.-----.---- 13 14 14 13 





* Last dividend. 


In the following we also give New York quotations for 
German and other foreign unlisted dollar bonds as of July 8: 









Btd Ask, 

nn J ehanmamnmsacioue 23 27 
Argentine 5%, 1945, $100-pieces__.......--.------------ icue ee 59 
pee eee ee -- 13 18 
Bank of Colombia 7%, 1947...--.-.---.- - 22 24 
Bank of Colombia 7%, 1948......-.-. on ae 24 
Bavaria 6 4s to 1945__-....._....-.----- oe 32 
Bavarian Palatinate Cons. oe 47% to 1945 - 21 24 
Bogota <Cotemn iad 64%, 1947-_...--- .-f10 wigs 
I ee peeemeresabheoatannaum {3 
Brandenburg Rosie et aan nanbenieeee wee 35% 37% 
Brasil Funding 5%, 1931-1961 . .. . 2. oo ccccwccccccccncccceccccce 27 32 
British Hungarian Bk. 7340, 1968...< cc anccocccncecccocccccaccee 30 31% 
eee ee eee, Ce ee ee. nesatetarsbnakneme 29 21 
a so conc ntndncecsdeonenatteosdanae J5% woce 
CR Et BRE, BUR occ a ceeecnccccomsaneenweseconawees aw 5 

Cees CRORES BT, 1008 oo nc cnncn dnc ccnnnccocéqessousaeecnees f2% “ave 
Centra) German Po: of Mudeburg 6% 1934_..--.--------------- 35 40 
City Savings Bank Budapest 78, 1953_...-.-.------------------ 26 27% 
Dortmund Municipal t'111.6%4%, 1948..-.--.-.---------------- 21 24 
I I i Os ee oe edbn i icnmillanmanall 21 24 
I Eg ot eel anal 21 24 
pI SOS i EEL LEE A 37% 39 
European Mortgage & Lavestment Bite. 5006. 5.:+ ccckiw dimdnae 34 35% 
ee Gees Diese See. ge sonwnneaebountpube 100 105 
French Nationa! Mail 8S. 8. 1 Se. Se coosencciwesaenanenas 101 102 
I Ce 2 ATSC er Si bab nes osenanuewe 23 27 
German Atlantic Cable 7%, 1945------------------------------ 40 45 
German Building & pk Te 65%. SOO... ot nanvenae oun 31 35 
Hamburg-A merican Line 6 4s to 1940 __....-------.----------- 31 — 
Hanover Harz Water Works 6%, 19£7------------------------- 18 23% 
ES ONS SO ae ae 42 45 
Hungarian Central Mutual 7s, 1937...-.----------------------- 30 31% 
Hungarian Discount & Exchange Bank 7s, 1963----------------- 20 21 
Hungarian Italian Bank 744%, 1932.-.-.-.----------------------- 68% 70% 
EES OO, Ps bo ob o oc boc eccdodscoccesacdcutcocesonescce 32 35 
Land Mortgage Bank, Warsaw 8%, 1941 ----------------------- 50 53 
Leipzig Overland Power 644%, 1946----------------------- -- 40% 43% 
tees ee ee Te Oe | ng covacswadecowowoune 26 29 





Luneberg Power Light & Water 7%, 1948-- ----- a 21 25 
Mannheim & Palatinate 7s, 1941_..-------- 3 


I ame’ 31 33 
Municipal Bank Hessen 7% to 1945. ------------------ s 21 24 
Municipal Gas & Elec. Corp. _peremaghensen, SS Ree 24 28 
WORNE CAROERY GI6E, . 1998. coos oo coc ccccudecsswcccecoerces 41 45 
National Central Savings eek of Hungary 7s, 1962--.-..----- 29% 31 
Nat). Hungarian & Ind. Mtge. 7%, 1948----------------------- 28 29% 
Cee I BONE: . oc x occ ob tgoscccevoveccuesssssee 32 35 
Oldenburg-Free State 7% to 1945 ...-------------------------- 21 24 
ET SO 2 rn ae 31 33 
it 6a as 5 atte eh ataa een wuelae 6 8 
Protestant Church (Germany) 7e, 1946--.-.-. .------------------- 25% 27% 
Provincial Bank of Westphalia 6%, 1933...-------------------- 37 39 
Rhine Westphalia Electric 7%, 1936-..------------------------- 42 47 
Roman Catholic Church 6% %, 1946.-..----------------------- 40% 42% 
Roman Catholic Church Welfare 7%, 1946 -.---.---------------- 28% 30% 
Saarbruecken Mortgage Bank 68, 1947__-..-.---.----------.------ 60 63 
es Fe 8 pacts penne ctedsentindapethnerabeas 6% 8 
Gante Catharina (Brasil) 8%. 1047... occ ccccccccccccccwcesscces {4% 6% 
Santander (Colombia) 1% BOGE - édnécccansosdswuctibnebabehescne fio 11 
Bho Patio (Coral) 6%, 20Gb occ cccdccecwccecseccescsussarvese S7% 9 
Gomen Slate 86ers OF... 1067 oon catcccodesocanesccncncosrcns 33 cose 
Siemens & Halske p> Aa TBA "On. ile I aE SE eS AS Tae 240 285 
South American Railways 6%, 1933..---.--.------------------ 13 14% 
Biassin Pulls Wee 0 don BO Oe < ow ccecncocescecescoaesanesoen 32 35 
Tucuman City 7s, A ag NL 8 ON EMO, Se i LAOS AI TF IM PS AS PRPS Se 14 17 
es ee ne ek manag nins mee 55 61 
Vesten Electric Ratiway. 7%, DOG? vend dn vackataneadenssinsa 19 22 
RN FE Ts va cdinecduwnnts ckonsssdesdsegediisean 31 35 
J Flat price. 
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Foreign Trade of New York—Monthly Statement. 














Merchandise Movement at New York. Customs Recetpts 
Month. Imports. | Exports. New York. 
1931. 1930. | 1931. 1930. 1931. 1930. 
Bie ant 84,823,090 99,990,234 67,058,129 98,069,398 17,237,635 15,617,549 
August... 81,423,455 99,085,287, 59,208,716 97,722,024 20,162,713 16,700,854 


September 94,872,046 110,496,855 67,749,087 92,321,673 21,683,259 20,672,440 

Octobe 92,059,201 124,376,643 65,352,268 95,822,991) 18,506,473 22.811,155 

. 86,585,105 102,937,471 51,967,285, 93,543,704 15,161,993 s 

87, a, 295 99,742,695 55, (939,911 95,875,509 15,902,204 15,596,668 
19 1931. | 1932 1931. 1932. 1931 


January... 65,4: 50, 212 87,278,807) 44,388, 825 94,604,323 13,177,166 15,764,232 
February . 68,324,224 83,741,723 47,040,635 91,336,302 12,756,949 15,741,196 
March.... 67,088,157 101.718,797 48,261,354 85,927,653 12,047,238 17,612,788 
AGP eo wee 61,785,558 90,924,314 42,176,624 80,714,213 10,741,892 14,702,264 





Total__ 790,248,343 1000292 826 549,142,834 925,937,790 157,377,522 175,081,119 





Movement of gold and silver for ten months: 





Gold Movement at New York. | Stloer—New York. 














Month. - Imports. Exports. Imports. Exports. 
1931. 1930. 1931. 1930. | 1931. 1931. 
TU swt nats 10,926,608 13,156,577 1,000,328 30,001,977 525,184 1,321,509 
August... 25,844,790 4,592,811 32,500 35,314, 272 1,590,557 1,234,391 
September 35,034,945, 5,263,713 28,690,327 3,974,842 639,872 1,282,981 
October-. -. ary ry 17,825,288 398.47 1.056 30.000 791,382 1,181,579 
November. 6,840,308 21,480,117 4,935,286, 1,200, 841,678 97 ,93 
December. ~ oo 219 11,317,784 32, Poy ae | 2,013,826 1,741,027 
i 931. 19 1931. | 1932. 1932. 
January - 19) O67. 937 9,404,455 107, oa3, 041 iti) | 919,079 572,257 
February - 7,221,315) 11,309,143 128,185,769, -.--.--- 829,844 494, 
March__-- 6.630.355 20,320,531 43,902,866) 2,000 1,116,271 700,483 
BUD ccc 3,164,462 36,213,539 49,480, 976, sa aadie | 1,229,933 715,007 
Total___ 153,635,278:150,883,958 795,163,673. 69,324,291 10,497,626 9,941,730 








CURRENT NOTICES. 





—Guaranteed railroad stocks have continued as dividend payers, even 
in spite of bankruptcies or receiverships of leasing and guaranteeing roads, 
it is pointed out in a review and discussion of these securities by Joseph 
Walker & Sons, New York. Among the reasons given for this are: 

They are stocks of railroad companies which own, but do not operate 
railroads the specified rental is either a direct guarantee of a definite 
dividend, or a guarantee to the lessor of the payment of a sum sufficient 
to pay a stated rate of dividend the leased property, ownership of which 
is represented by the guaranteed stock, either forms such a vital part of 
the guarantor’s system that its continued possession under the lease is 
an absolute necessity to the operation of the guarantor (lessee), or the 
Property contributes such valuable traffic and earnings to the guarantor 
that it is essential to the fullest possible maintenance of the guarantor’s 
earnings, and finally, any default on the part of the lessee in the payment 
of dividends, or in anything else required by the lease, permits the re- 
Possession of the leased property by the owners and the consequent dis- 
integration of the lessee’s system. 


—lImportant additions to the European facilities of Fenner, Beane & 
Ungerleider, members of the New York Stock Exchange, which will connect 
their various offices in the United States with the principal security and 
commodity markets abroad, has been announced. The present extension 
of the foreign facilities embraces a new Paris office, and two new office 
centrally located in the financial district of London. A coded cable service 
of great speed and accuracy between New York and the foreign offices 
makes it possible to maintain much the same brokerage service in stocks 
and commodities for the European clientele that is maintained in the 
United States. 


—Organization of a new investment firm to be known as Harker & 
Hamlin, Inc., with offices in the Bankers Building, Chicago, has been an- 
nounced by Herbert L. Harker and C. Eldredge Hamlin, former vice- 
presidents of P. W. Chapman & Co., Inc. The firm will conduct a general 
investment business and will open formally July 6. Mr. Harker was with 
the municipal bonds department of Harris Trust & Savings Bank from 1905 
to 1915, when he joined P. W. Chapman & Co. as a Vice-President. Mr. 
Hamlin was associated with P. W. Chapman & Co. for nine years as manager 
of their Chicago office. 


—Edward C. George has become associated with the organization of 
Lawrence Stern & Co., Chicago and New York investment bankers. Mr. 
George was formerly associated, for many years, with Lee, Higginson 
& Co., where he was Western Syndicate Manager for that firm. 


_—Craigmyle, Marache & Co., Inc. of this city announce that Alexander 
Pinney, formerly with Lee, Higginson & Co., is now associated. with them. 








Commercialand Miscellaneous News 


eee 





rn 








National Banks.—The following information regarding 
National banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

CHARTERS ISSUED. 


Capital, 

June 27—First National Bank in Loup City, Loup City, Neb__-_- $25,000 

President, A. B. Outhouse; Cashier, C. H. Ryan. 
June 28—The Peoples National Bank of Parkersburg, Parkers- 

oA Se aa alee era Sires ers ee apie ae eel 0,000 
ate President, H. J. Lockhart; Cashier, J. G. Williams. 
une 28—The National Bank of Bay City, Bay City, Mich_____ 4 

President, Michael W. Carroll; Cashier, John Hoffman. 00,000 
June 29—The First National Bank in Decatur, pent, ata 50,000 


President, W. T. Waggoner; Cashier, E. P. Gibson 


CHANGE OF TITLE. 


June 30-—-The First National Bank & Trust Co. of Merchantville, Be Wa 
“Merchantville National Bank & Trust Co 


- " VOLUNTARY LIQUIDATIONS. 

une 27—The Woodstock National Bank, Woodstock, Ill 
Effective June 21 1932. Lig. Committee: D. R. 
lyn Jr., R. Conley and Wm. Zimmerman, ae vot 
the liquidating bank. Absorbed a The American 
National Bank of Woodstock, No. 6811. 

June 29—Portland National Bank, Portland, Pa_____________- 
Effective June 23 1932. Liq. Agent, Willard Hartzell, 
care of the gm bank. Succeeded by The Port- 
land National Bank, Portland, Pa., No. 13606. 


$50,600 
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June 29—The Cohasset National meat: Cohasset, Mass-------- 50,000 
Effective June 20 1932. Agent, John J. Cahill, 


care of the liquidating banks “Absorbed by The Rock- 


land Trust Co., Rockland, M 

July 2—The Atlantic National Bank of Boston, WS So a caedic 8,950,000 
Effective June 25 1932. Liq. Agent, Waldron H. 
Rand Jr., care of the mye ee bank. Absorbed by 


The First National Bank of Boston, Charter No. 200. 
The liquidating bank has twelve branches. 

July 2—The First National Bank a } Se City, F SS a dain 
Effective June 27 1932. Agent, E. L. Noble, 
care of Texas Clty asiomal 3ank, Ries City, Tex. 

Absorbed by The Texas City National Bank, Texas 
City, Tex., No. 10040. 
CONSOLIDATIONS. 

June 28—The First National Bank of Radford, Va------------ $ 

June eo ee & Merchants National Bank of Rad- 
or’ NE SE PIN IS NE, EE IER Fs PRES SAE eee 
Consolidated to-day under the Act of Nov. 7 1918, as 
amended Feb. 25 1927, under the charter of The First 
National Bank of Radford, No. 6782, and under the 
corporate title of ‘‘The First & Merchants National 
Bank of Radford,” with capital stock of $128,000 
and surplus of $25, 000. 

June 30—The ha son County National Bank of Independ- 
ence, 
The First National Bank of Troutdale, V 
Consolidated to-day under the Act of Nov. 7 1918, as 
amended Feb, 25 1927, under the charter and corpo- 
rate title of ‘‘The Grayson County National Bank of 
Independence,”’ No. 10834, with capital stock of $50,000 

and surplus of $15,000. 

June 30—The First National Bank at Northfork, i ee 100,000 
The Clark National Bank, Clark, W. _ Se ita 50,000 
Consolidated to-day under the Act of Nov. 7 1918, as 
amended Feb. 25 1927, under the charter of The First 
National Bank of Northfork, No. 8309, and under the 
corporate title of “The First Clark National Bank of 
Northfork,’’ with capital stock of $100,000 and surplus 


of $50,000. 
June 30—The Anglo & poate Paris National Bank of San 
I oN Si ro et eign wa ol $10,000,000 
a iele Galiforais Trust Co., San Francisco, C aa ,5000 ,000 
Consolidated to-day under the Act of Nov. 7 1918. 
amended Feb. 25 1927, under the charter of ‘The 
Anglo & London Paris National Bank of San Fran- 
os. No. 9174, and under the corporate title of “The 
wih California ey Bank of San Francisco, 
 pavites stock of $10,400,000 and surplus of $2, - 
The consolidated bank has seven branches, all 
aera ‘in the City of San Francisco, which were 
branches of Anglo-California Trust Co. and which 
were in lawful operation on Feb. 25 1927. 
BRANCHES AUTHORIZED UNDER ACT OF FEB. 25 1927. 
June 30—Pacific National Bank of San Francisco, Calif. Location of 
branch, 26 O'Farrell St., San Francisco, Calif. 
June 30—The Anglo California National Bank of San Fransco, Calif. 
Location of branches, 532 Market St., San Francisco, gl 
and Montgomery and Sacramento Sts., San Francisco, Calif 


35,000 
25,000 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wed- 
nesday of this week. 


By Adrian H. Muller & Son, New York: 


Shares. Stocks. $ per Sh.| Shares. Stocks. $ ver Sh. 


132 Amer. Insurance Co., Newark, 
N. J., par $2.50 
30 Brooklyn Trust Co., par $100___108 
75 Burns Brothers, class A com- 
ee ae $21 lot 
50 HomesteadFreIns.Co., par$10_. 4 
36 Huron Holding Corp. (Continen- 


10 Omnibus Corp. 8% cum. pref., 
series A conv., par $100 
oe hig Guaranty & Trust Co., . 


par $1 
1,343 Inde Gold Mining Co., par 


tal Bank & Trust Co. of N. Y., SE oot ed ped trade Go $11 lot 
depositary) otf....-...-....--- $9 lot| 200 Pinelawn Cemetery Land Pur- 
10 Irving Trust Co., par $10--_---- 14% eee ees 1% 
36 Manufacturers Trust Co., 22 Rondack Garage Corp- ------ $100 lot 
acts ee ca 17% } 245 Finndale Realty Co., Inc., com- 
55 end Casualty Co., ‘par $2. 2% mon, no par; 245 Finndale Realty 
7 National Title Guaranty Co., Co., Ine., pref., par $100; 250 


Dobbston Realty Corp., com., 
no par; 250 Dobbston Realty 
Corp., pref., par $100; 695 Ferry- 
ton Realty Corp., com., no par; 
695 Ferryton Realty Corp., pref., 
par $100; 147 Hagdahl Realty Co., 


ar $100 
10 National Union Fire Ins. Co., 
Pittsburgh, Pa., par $50-- ------ 10% 
*. National Surety Co. of N. Y., 


ar $50 
220 New La & Soventens, Inc., com- 





SE cng «is ceeane cere 45e. EE RS ete $75 lot 
50 New York Title & Mtge. Co., 80 Clark & Co. (N.J.), par $100_-$50 lot 
 Micketusebrsdbuhesanwen 5% 
By R. L. Day & Co., Boston: 
Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh- 


50 First Nat. Bank, Boston, par $20 194 | 50 Massachusetts Bonding & Insur- 











25 National Shawmut Bank, Bos- ee TS. IDS 6 «ad ine ee 10 
2 ee ae ee 16% |3 Massachusetts Bonding & Insur- 
56 Webster & Atlas National Bank, ance Co., par $25--------- 10 
ee § ere 40 100 Venezuela Mexican Oil C orp., 
9 Pepperell Mfg. Co., par $100__-- 15 ee Ie ios chess wee $1 0 lot 
220 Arlington Mills, par $100 --- - -- Bonds— 
10 Suburban Electric Securities $1,000 Harbor Building Ist mtge. 
ai ache ctata te oe atguies ie alee townie iS a a ee 10% flat 
By Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per Sh.| Shares. Stocks $ ver Sh. 
5 First National Bank of Phila., 30 Citizens National Bank & Trust 
Rc IE, orate wo ene ha ao 193 Co., Lehighton, Pa., par $25_-... 35 
27 Phila. Nat. Bank, par $20___..- 43 20 Irving Trust Co., New York.--- 14% 
23 Corn Exchange Nat. Bank & 
Trust Co., par $20- -- 33% Bonds— Per Cent. 
Penna. Co. for Ins. “on Lives. & $1,000 Temple University 6% Ist 
Granting Annuities, par $10— mtge. ref., Jan. & July, due 
41 at 28, 60 at 2744 REE ee eee ee ee 85 
By A. J. Wright & Co., Buffalo: 

Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh. 
10 Angel International Corp_____- 15¢c.|500 Adargas Mines__-.____-_-- 50c. lot 
DIVIDENDS. 

Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
eurrent week. Then we follow with a second table, in 
which we show the dividends previously announced, but 
which have not yet been paid 

The dividends announced this week are: 











Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam). ; 
Boston & Providence RR. Co. (quar.)---| *2% |Oct. 1)*Holders of rec. Sept. 20 


Clev., Cin., Chi. & St. Louls Ry. Co.— 





OME) 4 ck cee avéeonaaceee *5 July 30)*Holders of rec. July 21 
Ne OS ee *114¢ (July 30\*Holders of rec. July 21 
East Penn RR., 6% guar. (8.-a.)-____-- *144 [July 19|*Holders of rec. July 9 
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Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam) (Concluded). Miscellaneous (Concluded) . 
Michigan Central RR. (s.-a.)_.-.__---- *25c.|July 30)*Holders of rec. July 21 Great Amer. Insurance Co. (quar.)-_-_-- *25c.|July 15|*Holders of rec. July 8 
Northern RR. (N. H.), (quar.)_------- *1% |July 30)*Holders of rec. July 6 Guardian Realty Co. of Canada, pf.(qu.)|*$144 |July 15)*Holders of rec. June 30 
Philadelphia & Trenton RR. (quar.)_.--!| 2% |July 10} Holders of rec. July 1 Hickok Oil, class A (s.-a.)._.._.....--- *50c.|Sept. 15|*Holders of rec. Sept. 15 
Portland RR. (Me.) (s.-a.) ..---------- *2\@ |Aug. 1)*Holders of rec. July 16 Homestake Mining Co. (monthly) -_.-- *75c.\July 25|*Holders of rec. July 20 
Honolulu Plantation (monthly)-_.---~---}, *25c.|July 11}*Holders of.ree. June 30 
Public Utilities. Humberstone Shoe (quar.)---_-------- *50c.;Aug. 1)*Holders of rec. July 15 
Atlantic City Electric, pref. (quar.)__--|*$1}4 |Aug. 1]*Holders of rec. July 7 | International Cigar Mach'y Co. (quar.)_| 37%4c.|Aug. 1] Holders of rec. July 20 
Bangor Hydro-Electric Co., com. (qu.)_| *50c.|Aug. 1|)*Holders of rec. July 10 Jeiferson Realty Corp., 5% Ist pf. (s.-a.)} *24¢ |July 1)*Holders of rec. June 20 
Brazilian Traction, Light & Power_-_-_-.- e2 Sept. 1] Holders of rec. July 30 ye, EEE a ae ees *4 June 20|*Holders of ree. June 20 
Brockton Gas Lt. & Coke (quar.)_---.-- *50c.|July 15)*Holders of rec. July 1 Kress (S. H.) & Co., common (quar.).--| *25c.;/Aug. 1)*Holders of rec. July 20 
Cables & Wireless, Ltd., 544% pref_.--|; 22% |Aug. 22} Holders of rec. July 14 Special preferred (quar.)__.._.__--_- *15c.|Aug. 1|*Holders of rec. July 20 
Amer. dep. rec. 544% preferred___-_-- z2% |Aug. 22) Holders of rec. July 14 | Kroger Grocery & Baking Co., com.(qr.)| *25c.|Sept. 1]/*Holders of rec. Aug. 10 
Canadian Public Service Corp., Ltd.— 6% preferred (quar.)..-.......----. *11% |Sept. 30|*Holders of rec. Sept. 20 
634% preferred (quar.)_---.-------- *154 |July 1)*Holders of rec. June 20 7% preferred (quar.)_.........-..-- *1% |Nov. 1|*Hofders of rec. Oct. 20 
Canadian Westera Nat. Gas, Light, Heat Lawbeck Corp., $6 pref. (quar.)--_---- $i% |Aug. 1| Holders of rec. July 20 
& Power Co., Ltd. (quar.)---------- *$1 July 15)*Holders of rec. July 14 | Lazarus (F. & R.) & Co.,6%% pf. (qu.)| *15, |Aug. 1)|*Holders of rec. July 20 
Central Power & Light Co. (Mass.), 7% ; Loew's Boston Theatres Co. (quar.)....| *15¢e.;/Aug. 1)*Holders of rec. July 23 
ee, pining fee Oe eee *134 |Aug. 1|*Holders of rec. July 15 | Marquette Cement Mfg. Co., 6% pf.(qu)| *1%4 |July 1)*Holders of rec. June 30 
6% preferred (quar.)-_-----..-..-- *1}4 |Aug. 1/*Holders of rec. July 15 | Masbach Hardware, Ist pref. (quar.)-..|*$114 |July 15|/*Holders of rec. June 30 
Commonwealth Edison Co. (quar.)-__-- 14% |Aug. 1) Holders of rec. July 15 | Mascot Oil Co. (quar.)__._--__._----- 1%e.|July 25) Holders of rec. June 15 
Concord Electric, common (quar.)_----| *70c.|July 15|*Holders of rec. July 1 Maytag Co., lst pref.—No action taken 
Preferred (quar.)....---- sibs « 5.4 *$144 |July 15|*Holders of rec. July 1 McKinney Steel Holding, pref.—Dividen|d omit|ted. 
Edison Elec. Iilum. Co. (Boston) (qu.)-| $3 |Aug.- 1| Holders of rec. July 11 | Melville Shoe, common (quar.)_---__--- *30c.|Aug. 1|*Holders of rec. July 15 
Electric Power Co. of N. F.— Ist preferred (quar.)_.....---.------ *1% |Aug. 1|*Holders of rec. July 15 
Amer. dep. rec. A bearer sh______-- w\27.67fr\July 7| Holders of rec. June 29 2d preferred (quar.).---------.----- *7\4c.|Aug. 1|*Holders of rec. July 15 
English Electric Co., of Canada, Ltd., clajss A—/vividen|d omitted. Mercantile Amer. Realty, 6% pf. (qu.)--| *14¢ |------- *Holders of rec. July 1 
Fitchburz Gas & Electrict Light (qu.)--| *69c.|July 15|*Holders of rec. July 1 Metal Textile Corp., pref. (quar.)....-- 81%c\Sept. 1| Holders of rec. Aug. 20 
Harrisburg Gas Co., pref. (quar.)_.__-- *$13%4 |July 15|*Holders of rec. June 30 Midwest Oil Co., common (quar.)__-_-- *4¢.\July 15|*Holders of rec. June 30 
Hartford Electric Light (quar.)_.-.-.-- *6834cjAug. 1|*Holders of rec. July 15 Proferred (quaf.)..-.-.......-..+< *6c.|July 15|*Holders of rec. June 30 
Honolulu Rapid Transit (quar.)_.------ 20c./June 30} Holders of rec. June 23 $10 cum. preferred (quar.)____.___-- *40c.|July 15|*Holders of rec. June 30 
Lyons Water & Lizht Co. Amer. dep. Moloney Electric, com. A—Dividend acjtion no|t taken 
» rects. for bearer shares_---(in francs)_| *38.7|July 8|*Holders of rec. July 6 Monroe Calcul. Machine, pref. (quar.)--|*$1%4 |Sune 30] ------.-------------- 
Mass. Power & Light Assn., $2 pref___._| 50c.|July 15) Holders of rec. July 2 Montreal Tramways Co. (quar.) _------ $2% |July 15| Holders of rec. July 7 
Michigan Gas & Elec., 7% pref. (quar.)| *134 |Aug. 1)/*Holders of rec. July 15 | National Carbon Co., Inc., 8% pf. (qu.)-| *2  |Aug. 1|*Holders of rec. July 20 
$6 participating preferred (quar.)-.-_|*$1}4 |Aug. 1)*Holders of rec. July 15 | National Distillers Prod. Corp., pf.(qu.)| 6234c.|July 1| Holders of rec. June 21 
$6 preferred (quar.)_.--...------.-- *$134 |Aug. * 1/*Holders of rec. July 15 | National Tea Co., pref. (quar.)-------- 13%cj|Aug. 1| Holders of rec. July 15 
Mohawk-Hudson Power, Ist pref. (qu.)-|*$134 |Aug. 1/*Holders of rec. July 15 | N. ¥. Merchandise Co., Inc., com. (qu.)| *25c.|Aug. 1|*Holders of rec. July 20 
Monongahela West Penn Pub. Serv. Co. Preferred (qué®.)..........-......< *$1%4 |Aug. 1/|*Holders of rec. July 20 
7% pretered (GUM.).-+----5~s.---- 1% |Oct. 1] Holders of rec. Sept.15 | N.Y. Trap Rock Corp., $7 pref. (qu.)-.|*$1%4 |July 1|*Holders of rec. June 29 
Northern N. Y. Utilities, pref. (quar.)__}*$134 |Aug. 1]|*Holders of rec. July 11 National Share (Del.) class A (quar.)-.-|*4334c|July 10)*Holders of rec. June 30 
Phila. & Grays Ferry Pass. Ry. (s.-a.)__| 75c-|July 7| Holders of rec. June 30 CG A GN 6\%c.|July 10|*Holders of rec. June 30 
Piedmont & Northern Ry. Co. (quar.)-_-|*$1 July 11)*Holders of rec. June 30 North American Trust Shares (1955) ---|*7 2-5c|July 15|*Holders of rec. June 30 
Potomac Edison, 7% pref. (quar.) _---- *134 |Aug. 1)/*Holders of rec. July 20 ORES SR a 5 Sa a EES *7 3-5c|July 15|*Holders of rec. June 30 
6% proterred (quar.).-.--.--------- *1}¢ |Aug. 1)*Holders of rec. July 20 | Noxema Chemical Co. (s.-a.)________-- *$1 July 11|*Holders of rec. July 6 
Public Service Co. of No. Ill.,com. (qu.)| 75c.|Aug. 1) Holders of rec. July 15 | Outlet Co., common (quar.).--_.------ $1 Aug. 1| Holders of rec. July 20 
7% preferred (quar.).-----------.-- 1% |Aug. 1) Holders of rec. July 15 Ist preferred (quar.)......-...-.__-- $1% |Aug. 1|*Holders of rec. July 20 
6% preferred (quar.)------.---.---- 144 jAug. 1) Holders of rec. July 15 2d preferred (quar.)_.....--..____-- $114 |Aug. 1] Holders of rec. July 20 
Rockland Light & Power Co. (quar.)---| *20c.;Aug. 1!*Holders of rec. July 15 | Penberthy Injector (quar.)___._.____-__ *$2% |June 30|*Holders of rec. June 25 
Rhode Island Pub. Ser. Co., cl. A (quar.) *$1 Aug. 1 *Holders of rec. July 15 | Perfection Stove Co., com. (monthly) --| 10c.|July 31] Holders of rec. July 20 
DEO WHEE Foo oe nin cce ce acenks *50c.|Aug. 1|*Holders of rec. July 15 Common (monthly) ----------__--_- 10c.j/Aug. 31| Holders of rec. Aug. 20 
Shasta Water Co., class A (quar.)____-_- *37}4c\July 1)|*Holders of rec. June 27 | Petrolite Corp., Ltd. (quar.)_.--______ *25c.|Aug. 1|*Holders of rec. July 22 
Springfield Gas Light, com. (quar.)__--| *63c.|July 15)*Holders of rec. July 1 OD ee *25¢.|Aug. 1|*Holders of rec. July 22 
Taunton Gas Light (quar.)------__._-- *$14 |July 1)*Holders of rec. June 15 | Plymouth Cordage (quar.)___________- *$144 |July 20|*Holders of rec. June 30 
Underground Elec. Rys. Co., interim_..| *2 = |-------| --------------------- Queen City Petrol. Prod., 7% pref. (qu.)| *1% |July 15|*Holders of rec. July 1 
United Electric Co. of Paris— Raymond Concrete Pile Co., pref. (qu.)| 75c.|Aug. 1! Holders of rec. July 20 
Amer. dep. rec. “‘O" bearer shs_.w13 |9-10fr./July 7) Holders of rec. June 30 | Reed (C. A.) Co., class A (quar.)__---_- *50c.|Aug. 1|*Holders of rec. July 21 
United Light & Rys. Co. (Del.)— Republic Service, pref. (quar.)_-.------ *$14 |Aug. 1)*Holders of rec. July 15 
7% preferred (monthly) - - - -------- */58 1-3c|Aug. 1)*Holders of rec. July 15 | Rochester Amer. Ins. of N. Y. (quar.)_.| *25c.|July 15|*Holders of rec. July 8 
6.36% preferred (monthly) --------- *53c.|Aug. 1|*Holders of rec. July 15 Rockwood & Co., 8% pref.—Dividend c| mitted 
6% preferred (monthly) ---------.--| *50c.|Aug. 1|*Holders of rec. July 15 | Russell Motor Car Co., Ltd.,com. (qu.).| *25¢.|Aug. 1|*Holders of rec. July 15 
Utica Gas & Elec., $6 pref. (quar.) ----- *$1}4 |Aug. 1|*Holders of rec. July 20 | Salt Creek Producers Assn., Inc. (quar.)} 2% |Aug. 1] Holders of rec. July 15a 
Virginia Elec. & Power, 6% pref. (quar.)| *144 |Sept. 20)*Holders of rec. Aug. 31 San Carlos Milling (monthly)_.._-.--_- *20c.|July 15|*Holders of rec. July 7 
Santa Gertrudis Co., Ltd., ord. dividend|—Actijon defer|red 
Trust Companies. Second Standard Royalties, Ltd.,12%pf.| *lc.j;Aug. 1|)*Holders of rec. July 15 
Corn Exchange Bank & Trust Co------ $1 Aug. 1] Holders of rec. July 22 Service Stations, Ltd., cum. con. pf. stk.|—Actijon defer|red 
Mut’! Tr.Co.(Port Chester,N.Y.) (s.-a.)| 3 July 8] Holders of rec. July 6 Cum. conv. pref. ser. A—Action defer|red 
Shell Transport & Trading— 
Fire Insurance. * ee EO ee eae *53c.|July 22|*Holders of rec. July 15 
Allemania Fire Ins. Co. (Pitts.) (quar.)| *25c.\July 1)*Holders of rec. July 1 Solvay American Inv., pref. (quar.)__--|*$1% |Aug. 15|*Holders of rec. July 15 
American Alliance Ins. (N. Y.) (qu.)----| *25¢.|July 15]*Holders of rec. July 8, Steel Co. of Canada, Ltd., pref_...._-- 143%c|Aug. 1| Holders of rec. July 7 
American Reserve Ins.— Div. omitted. Suburban Elec. Secur. Co., 1st pf. (qu.)|*$14%4 |Aug. 1|*Holders of rec. July 15 
Great American Ins. (new) (quar.)----- *25c.|July 15|}*Holders of rec. July 8 Teck-Hughes Gold Mines, Ltd___-_-_-_-- 115¢e.|Aug. 1] Holders of rec. July 15 
Lincoln Fire Ins.—Div. omitted. Tide Water Oil, pref. (quar.)__..__--__ *$114 |Aug. 15|*Holders of rec. Aug. 1 
Manufacturers’ Fire Ins. Co. (Phila.)..| 10c.|July 15) Holders cf rec. July 1 Trustee Standard Inv. Shares, seres C__|103-5e)/Aug. 1] --.------------------ 
New Brunswick rire Ins. (N. J.)——Div. o| mitted ORE SS 0 a 2 eae ie RD ie ISS Ae.. Ilo ose ii suki cians deee ns 
Northwestern Fire & Marine Ins. (s.-a.)| *50c.|July 1)*Holders of rec. June 30 | United Linen Supply, class B (quar.)---| *50c.|July 20|*Holders of rec. July 1 
Standard Fire Ins. (N. J.) (quar.)------ 25¢e.\Suly 23) Holders of rec. July 16 | U.s. Merch. & Ship. Ins.—Dividend om|itted 
U.3. M2rcaaats & Saippers ius. N. Y.—|Div. o}mitted. Universal Trust Shares__..________-- *| 2118c|July 15|*Holders of rec. June 30 
ettecelt Upson Co., pret. (auer,) ...---~ n<ccccce *$1%4 |July 1|*Holders of rec. June 28 
scellaneous. Ww & Co.—Div omit 
Across Canada ‘Trust Shares_-_------_--| *24.25|July 2)*Holders of rec. July 2 a (R.C) ann for  . 
Adams (J. D.) Mfg. Co. (quar.)—Divi!dend o)mitted Western Assurance Co.—Dividend omit|ted 
Amer. Machine & F'dry. Co., com. (qu.) 20c./Aug. 1) Holders of rec. July 20 Western Pipe & Steel, 7% pref. (s.-a.)-- 35c.|July 15] Holders of rec. June 30 
Amer. Solvay Invest. Corp., pref. (qu.)_| $1% |Aug. 15} Holders of rec. July 15 Woolson Spice Co. (quar.).----------- *25¢.|June 30|*Holders of rec. June 28 
Amsterdam Trading Co., Amer. shs__--| 25c.|July 15) Holders of rec. July 12 Preferred (quar.)______------------ *$114 |June 30|*Holders of rec. June 28 
Assoc. Standard Oil stocks, ser. A(qu.)-*| 14.26c\July 15/.._.------------------- Worthington Ball Co., class B_______-- *25c.|July 15|*Holders of rec. June 30 
Atlas Powder Co., pf. (quar.)-_.---.-- *$1)4 Aug. 1)/*Holders of rec. July 20 | york Share Corp__....--------.----- *30ec.|July 15|*Holders of rec. June 30 
ene ary a Shares (8.-8.)..---- , ae tet x4 ee eaccoe oe Le gegerns . k 
Beneficial Indus. Loan Corp., com.(qu.) c)July 0 s of rec. July j ivi i SW 
Preferred series A (quar.)-..-------- 8734c\July 30) Holders of rec. July 15 Below we give the dividends announced in vide d ©Oks 
Boots Pure Drug Co., Ltd., American] | é and not yet paid. This list does not include oc Jen a 
dep. rec. for ord. reg---.-----_----- 15c.|July 8|*Holders of rec. June 15 i i i i r ng table 
a gh oe ay Age tigger Pe ER aa ei ede nounced this week, these being given in the preceding . 
American dep. rec., bearer__--------| *13.9¢|)July 8|*Holders of rec. July 3 
Brookmire Investors, com. (quar.)-----| *40c./July 15)*Holders of rec. July 1 Per When Books Closed. 
Brown Shoe Co. pref. (quar.)-.-------- $1% |Aug. 1} Holders of rec. July 20 Name of Company. Cent. | Payable. Days Inclustve. 
Bunker H. & Sull. Min. & Conc. Co.(qu.)|*$144 |July 5|*Holders of rec. June 30 
Bunte Bros., com.—No dividend action} taken Railroads (Steam). 
Preferred (quar.)-.---------------- $134 |Aug. 1] Holders of rec. July 25 | Alabama Great Southern, pref. (s.a.)--| 3 Aug. 15| Holders of rec. July 9 
Cartier Inc., 7% pf. (quar.)_.-...-.-.- *1%4 |July 30)*Holders of rec. July 15 Atchison, Topeka & Santa Fe Ry. Co.— 
Central Illinois Security pref. (quar.) ---|*37}9c)Aug. 1|*Holders of rec. July 20 Petes ae. ewes 2% |Aug. 1| Holders of rec. June 30a 
Century Shares Trust partic. shares--. - 44c.|Aug. 1] Holders of rec. July 7 Augusta & Savannah RR. (semi-annual)| *2% |Jan6’33) ....-.---------------- 
Century Ribbon Mills, Inc., pref. (qu.)-| $134 |Sept. 1) Holders of rec. Aug. 20 Mxtra.....-.. ....----------------| %250.|Jan6’33} ....------------------- 
Cine. Postal Terminal & Realty, pf. (qu.)|*$1% |July 15|*Holders of rec. July 5 | Boston RR. Holding, pref. (8.-a.)----- *2 July 11|*Holders of rec. June 30 
Cluett, Peabody & Co., common (qu.)-.| 25c./Aug. 1) Holders of rec. July 21 Canada Southern Ry. Co. (s.-a.)------- 1% |Aug. 1] Holders of rec. July 1 
Coates (J. & P.) Ltd. Am. dep. rec. rez -_ - *5c.|July 8|*Holders of rec. May 20 Carolina Clinchfield & Ohio Ry__------ July 11} Holders of rec. June 30 
Colgate-Palmolive-Peet, com. (quar.)--| 25c.|July 25) Holders of rec. July 15 Certificates (quar.)-.-...----..---- 1% |July 11] Holders of rec. June 30 
Oditins Co, (GU8l.) —. ceccccccwececces *50c.|July 15)*Holders of rec. June 30 | Connecticut & Passumpsic, pf. (s.-a.)--| 3 Aug. 1] Holders of rec. July 1a 
Columbian Carbon Co. (quar.)--.-.---- 50c.|Aug. 1) Holders of rec. July 18 Detroit River Tunnel (s.-a.)----------- *4 July 15|*Holders of rec. July - 
Consol. Water Pow. & Paper Co. (qu.)-|*$1% |June 30|*Holders of rec. June 30 | Georgia RR. & Banking Co. (quar.)----| 234 |July 15| Holders of rec. July 1 
Coon (W.B.) 7% pref. (quar.)--------- *1% |Aug. 1/*Holders of rec. July 12 | Kansas City Southern Ry. Co., pf. (qu.)| 50¢.|July 15] Holders of rec. June 30 
Cosmos Imperial Mills, Ltd., pref. (qu.) -|*87 }4c|Aug. 15|*Holders of rec. July 30 | Little Schuylkill Navigation RR. & Coal 
Courtauld’s Ltd., Amer. dep. rec. for iw $1.09|July 15| Holders of rec. June 17a 
5% pref. reg.-.-.---------- on~s0ee *5c.|July 9|*Holders of rec. June 10 | Mahoning Coal RR. Co., common-.---- 12% |Aug. 1| Holders of rec. July 15 
Crescent Creamery Co.,Ltd.,7% pf.(qu.)} *134 |July 15|*Holders of rec. June 30 Massawippi Valley Ry. (s.-a.)-------- 3 Aug. 1| Holders of rec. July ia 
Cumulative Trust Shares-----..---.-- a Bee ee -- Mill Cr. & Mine Hill Nav. & RR. (s.-a.)_|*$14%4 |July 14|*Holders of ree. July 2 
Distillers Co., Ltd., Amer. dep. rec_.--| 25c.;Aug. 9%] Holders of rec. July 25 Northern Central Ry. Co. (semi-ann.)--| 4 July 15| Holders of rec. June 30 
Dufferin Paving & Crushed Stone, Lt/d. Peterborough RR. (semi-ann.) ---.----- *1% |Oct. 1|*Holders of rec. Sept. 26 
7% ist pref.—Action deferred Pittsburgh Bessemer & Lake Erie, com.| 134 |Oct. 1] Holders of rec. Sept. 15 
Dutton (A. C.) Lumber, 7% pref. (quar.)| 50c.|June 30) Holders of rec. June 15 | Pittsburgh Cin Chic & St. Louis (s.-a.)--| 234 |July 20] Holders of rec. July 9 
Eau Claire Sawmills, Ltd., pref.—Divijdend o|mitted Pittsb. Ft. Wayne & Chic., com. (qu.)--| *134 |Oct. 1 *Holders of rec. Sept. 19 
Employers Group Assoc.—Dividend omjitted Ged Gee A ee Uncascwdenc *1% | Jan 2’33|*Holders of rec. Dec. 10 
Fairmont Creamery Co. (Del.) (quar.)-| *25c./July 1|*Holders of rec. June 20 I ee eneee 1% |July 65| Holders of rec. June 10 
Mecteeed (GEE)... oo nnco<occcccere *$1% |July 1|*Holders of rec. June 20 Oe ee |. ceemenodes *1% |Oct. 4/*Holders of rec. Sept. 10 
Faultless Rubber, com. (quar.)_.------ *50c./Oct. 1)|*Holders of rec. Sept. 15 Preferred (quar.)....-------------- *1% |Jan 3'33|*Holders of rec. Dee. 10 
Felin (J. J.) & Co., Ine., com. (s.-a.)-_--] *85 |July 5]*Holders of rec. July 10 | Pittsburgh & Lake Erie RR----------- 2% j|Aug. 1) Holders of rec. July 1 
Fenton United Cleaning & Dyeing, com.|—Divi|dendom| itted Rese Co. GHMOE. <cccccewcescces 25c.|Aug. 11] Holders of rec. July 14 
Fiberboard Prod., pref. (quar.)_------- *$144 |Aug. 1/*Holders of rec. July 16 OS 50c.|Sept. 8| Holders of rec. Aug. 18 
Fidelity & Deposit Co. of Md. (quar.) -.|*$1 July 18|)*Holders of rec. July 8 2d preferred (GUEP.) -ccccccecececeee 50c.|July 14| Holders of rec. June 23 
First All Canadian Trustee Shares— De Se CS on ch ce nednenee 50c.;Oct. 13} Holders cf rec. Sept. 22 
Coupon No. 3 ordinary------------- OS ge ens a United N. J. RR. & Canal (quar.).---- 2% |July 10) Holders of ree. June 20 
First National Corp. (Ore) é, A (qu.) mg hed 3 ee pe rec sae 4 Subtte Ucitities 
First National Corp. (Seattle) (quar.) -- 25c.|July olders of rec. June > 
a Securities as. (Utah), D A & B|—Divijdends o/mitted Amer. Cities Power. & Light cl. A (qu.)-| m75c.|Aug. 1] Holders of "€c. July sa 
Five-Year Fixed Trust Oil Shares____0$|61.997|June 30) __........------.---- Amer. Dist. Telegraph Co., com. (qu.)-| $1 July 15) Holders of rec June 15 
Fixed Trust Oil Shares (s.-a.)_...__-- eR BE eon iieeen Preferred (quar.) ------------------ $1% |July 15) Holders of rec.cune 15 
Foundation Co. of Can., Ltd., com. div. | discon/tinued. American Electric. Secur. pref. (bi-mtbly)|} 25c.|Aug 1} Holders of rec. July 15 
General Cigar Co., com. (quar.)-.._.-- $l Aug. 1] Holders of rec. July 16 American Gas & Elec. Co. pref. (quar.).| 14 |Aug. 1) Holders of rec. July 8 
NRE IGE) oo 8. cecatdtadckus $1% |Sept. 1] Holders of rec. Aug. 23 | Amer. Lt. & Traction Co. com. (qu.)---|m2% |Aug. 1)/ Holders of rec. July 15a 
General Mills, Inc., com. (quar.)__-_-_-- 75¢c.|Aug. 1| Holders of rec. July 15a Preferred (quar.) ------------------ 1 Aug. 1' Holders of rec. July 15a 








































































254 Financial Chronicle July 9 1932 
Per When Books Closed Per "hen /.00ks Close. 
Name of Company. Cent. \Payable. Days Inclustoe. Name of Company. Cent. |Payark Daus Inctustwe. 
Public Utilities (Continucd. Public Utilities (Concluded) . 
American Telep. & Teleg. Co.(quar.)--| 2 |July 15} Holders of rec. June 20a | Philadelphia City Pass. Ry. (s.-a.)_---- *$33, |July 10)*Holders of rec. June 28 
American Water Works & Elec. Co., Inc. Philadelphia Co. common (quar.)------ 35e.|July 25} Holders of ree. July 1 
Common (quar.)-.------.---------- 50c.|Aug. 1| Holders of rec. July 8 Philadelphia Elec. Co., $5 pref. (quar.)-| $144 |Aug. 1} Holders of rec. July 9 
Cammon v.t.c. (quar.)---.----.----- 50c.|Aug. 1} Holders of rec. July 8 phia Elec. Power Co. 8% pf.(qu)| 50c |Oct. 1] Holders of rec. Sept. 10 
$6 lst preferred (quar.)--.-.--------- $1% |Oct. 1] Holders of rec. Sept. 9 Power Corp. of Canada, 1% |July 15) Holders of rec. June 30 
Apcesian Wate 6o sins ee ccc wcsccvwcccs *50c.|Augc. 1|*Holders of rec. July 1 6% pref. and 6% salts. _ bret. (quar.)| #134 |July 15) Holders of rec. June 30 
pire lnted Gos & Elec. Go., class A....| 1% |Aug. 1| Holders of rec. June 30a | Public Service Co. of Color 
Atlas Elec. & Gen. Trust, Ltd., ordreg--| *1 July 29|*Holders of rec. June 27 7% preterred nb + gage ES ea es 7,2 0f 1|Aug. 1| Holders of rec. July 15 
Amer. dep. rec. for ord reg---------- *1 July 29|*Holders of rec. June 27 6% preferred (monthly)....--.--.-- 6, of 1|Aug. 1} Holders of rec. July 15 
Amer. dep. rec. ord. reg. (final) .---- zwl July 29| Holders of rec. June 27 5% preferred (monthly)_....--.-.--. 4. of 1j|Aug. 1; Holders of rec. July 1§ 
Bangor Hydro-Electric (quar.)--------- * Aug. 1)*Holders of rec. July 11 Public Service Co. of Indiana— 
Bell Telephone Co. of Canada com. (qr.)|¢$1% |July 15| Holders of rec. June 23 $7 cum. prior preferred (quar.).--.-.- $1%% |July 15) Holders of rec. June 30 
Bell Telephone Co. (Pa.) — $6 cum. prior preferred (quar.).----- $1% |July 15} Holders of rec. June 30 
6%% preferred (quar.) -------.----- 1% |July 15| Holders of rec. June 20 Public Service Corp. of N. J., com. (qu.) 80c.|/Sept. 30) Holders of rec. Sept. 1 
Brit. Col. El. Ry., Ltd. 5% pref. (s-a).__.| *2% |July 15|*Holders of rec. July 5 $5 preferred (quar.)............-.-- $1% |Sept. 30} Holders of rec. Sept. 1 
British Columbia Pr.Corp..Ltd.cl.A (qu)| 150e.|July 15| Holders of rec. June 30 7% preferred (auar.)._........--.-- 1% |Sept. 30) Holders of rec. Sept. 1 
Brooklyn Borough Gas, com. (quar.).--|*$144 |July 11|*Holders of rec. June 30 8% preferred (quar.)-.-..-.--..---- 2 Sept. 30} Holders of rec. Sept. 1 
Bklyn.-Manhattan Transit Corp.— % preferred (monthly) -....---..-- 50c.|/July 30} Holders of rec. July 1 
Preferred (quar.)-------.-.-----.-- $1% |July 15| Holders of rec. July 1 6% preferred (monthly)--...-.....- 50c.|Aug. 31} Holders of rec. Aug. 1 
Buffalo, Niagara & East Power Corp.— 6% preferred (monthly)..-_.-.----- 50c.|Sept. 30} Hoiders of rec. Sept. 1 
$5 preferred (quar.) -.----..-------- $1% |Aug. 1) Holders of rec. July 15 Puget Sound Pow. & Lt. $6 pref. (quar.).| $144 |July 15) Holders of rec. June 20 
Calif. Oregon Power Co., 7% pref. (qu.)| 1% |July 15} Holders of rec. June 30 $5 preferred (quar.)..-...-.--.---.. $1% |July 15) Holders of rec. June 20 
% preferred (quar.)---..---------- 1% |July 15} Holders of rec. June 30 San Diego oy ae Gas & Elec., pf. (qu.)|_ 1% |July 15} Holdres of rec. June 30 
6% preferred, ser. 1927 (quar.)----.- 1% |July 15) Holders of rec. June 30 Second & 3d Sta. (Phils. ~ SS ee Ry.(qu.)| *83 Oct. 1)*Holders of rec. Sens. 1 
Canada North.Pr.Corp., Ltd. pot (qu.).-| 20c.|July 25} Holders of rec. June 30 | Sedalia Water, pref. NS SEE *$1%4 |July 15)*Holders of rec. July 1 
7% preferred (quar.).....-..---.--- 1% |July 15| Holders of rec. June 30 South Pittsburgh Wate Co. 7% pt. (qu.)| 1% |July 15) Holders of rec. July 1 
Canadian Light & Power Co. (s.-a.)_--.|% of 1|July 15} Holders of rec. June 30 6% preferred (quar.).....-.-.---.-- 1% |July 15) Holders of rec. July 1 
Central Ill. Public Service Co.pf.(quar.)| $144 |July 15] Holders of rec. June 30 Southern Calif. Edison, com. (quar.)_--}| 50c.|Aug. 15) Holders of rec. July 20 
Central Power Co., 7% pt. (quar.)-_---- 1% |July 15} Holders of rec. June 30 Preferred (quar.)-...-...--..-...-- 2 July 15; Holders of rec. June 20 
6% preferred (quar.)..------------- 1% |July 15) Holders of rec. June 30 5%% preferred. ser. C (quar.).-.--- 1% |July 15| Hoiders of rec. June 20 
Chesapeake & Potomac Telephone Co. Southern Californis Gas Co., 6% pref_.| 37%4c\July 15) Holders of rec. June 30 
_ (Balt.), preferred (quar.).-..------- $1% |July 15| Holders of rec. June 30 6% preferred, class A _.....-...-.-- 37%ec\July 15; Holders of rec. June 30 
Chester & Philadelphia Ry (quar.)-__-.- *30c.|July 15|*Holders of rec. July 8 6% % breferred (quar.)_--.....-.--- $1% |Aug. 31} Holders of rec. July 31 
Cin. Newport & Covington Light & Trac. Southern Canada Pr. Co.,Ltd.,com.(qu.)| #25c.|Aug. 15) Holders of rec. July 30 
Common quarterly_..-...-......--- *$1% |July 15|*Holders of rec. June 30 6% preferred (quar.).....-.-.--.... 11% |July 15) Holders of rec. June 20 
$4% preferred (quar.)_-.-.---.-.-.- *|$1.125|July 15|*Holders of rec. June 30 | Southern Counties Gas Co. of Calif.— 
Cleveland Etec. eiceiion. pf. (qu.)--| $1% |Sept. 1| Holders of ree. Aug. 15 6% preferred (quar.).....---------- 1% |July 15} Holders of rec. June 30 
Clinton Water Works. 7% pref. (quar.)-| *1% |July 15)*Holders of rec. July 1 Southern New Eng. Telephone Co. (qu.)| $2 July 15) Holders of rec. June 30 
Columbia Gas & Elec. Corp., com. (qu.)| j25c.j|Aug. 15] Holders of rec. July 20 Standard Gas & Elec. Co., com. (quar.)- 50¢e.|July 25} Holders of rec. June 30 
5% cum. pref. (quar.)-...-.-.-.---- 1% |Aug. 15) Holders of ree. July 20 $6 preterred (quar.)......-.-.------ $1% |July 25) Holders of rec. June 30 
5% conv. pref. (quar.)---.-.-------- 1% |Aug. 15| Holders of rec. July 20 $7 preferred (quar.)..-...-...------ $124 |July 25) Holders of ree. June 30 
6% pref., series A (quar.).---.------ 1 Aug. 15| Holders of rec. July 20 | Standard Power & Light Corp.— 
Commonwealth Teleph. oCw ia De pf. (qu.)|*$1% |July 15|*Holders of rec. June 30 Common and common B (quar.)--.--.- 30c.|Sept. 1| Holders of rec. Aug. lla 
dated Gas Co. (N. Y.) i i acini a $134 |Aug. 1) Holders of rec. July 16a 
5% preferred (quar.)_-..------------ 1% |Aug. 1] Holders of rec. June 30 Tennessee Electric Power Co.— 
Consol. Traction Co. wr J.) (8.-a.)---| $2 July 15) Holders of rec. June 30 5% preferred (quar.).........------ 1% |Oct. 1) Holders of rec. Sept. 15 
Consumers Power Co., $5 pref. (quar.)-.| 1% |Oct. 1} Holders of rec. Sept. 15 6% preferred (quar.)_..-...-.----.-- 1% |Oct. 1} Holders of rec. Sept. 15 
6% preferred (quar.).-.-.-.-------- 1% |Oct. 1] Holders of rec. Sept.15 7% preferred (quar.).--......----.- 1% jOct. 1) Holders of rec. Sept. 15 
6.6% preferred (quar.).....-.------ 1.65|Oct. 1 Holders of rec. Sept. 15 7.2% preferred (quar.).....-------- 145 . 1 Holders of rec. Sept. 15 
7% preferred (quar.)...-------.---- 1% |Oct. 1, Holders of rec. Sept. 15 6% preferred (monthly)....-------- 50c.;Aug. 1, Holders of ree. July 15 
6% preferred (monthly)......-.---- 50c.|Aug. 1| Holders of rec. July 15 6% preferred (monthly)....----.--- 50c.|/Sept. 1) Holders of rec. Aug. 15 
6% preferred (monthly)......------ 50c.|Sept. 1| Holders of rec. Aug. 15 6% preferred (monthly) .-...------- 50c./Oct. 1| Holders of rec. Sept. 15 
6% preferred (monthly)....-..----- 50¢c.|Oct. 1| Holders of rec. Sept. 15 7.2% preferred (monthly).....-.---- 6Uc.;Aug. 1) Holders of rec. July 15 
6.6% preferred (monthly)-..-.------- 55¢e.|Aug. 1| Holders of rec. July 15 7.2% preferred (monthly)....------ 60c.|Sept. 1) Holders of rec. Aug. 15 
6.6% preferred (monthly)--.-.-----.-- 55¢.|Sept. 1| Holders of ree. Aug. 15 7.2% preferred (monthly) ---.------- 60c.|Oct. 1] Holders of rec. Sept.15 
6.6% preferred (monthly)......-.--- 55¢./Oct. 1| Holders of rec. Sent. 15 Toledo Edison Co., 7% pf. (monthly) --5/8 1-3c.|Aug. 1} Holders of rec. July 15 
Dayton Power & Light,6% pf. (mthly.)_| 50c.|Aug. 1) Holders of rec. July 20 6% preferred (monthly)......---- 50c.;Aug. 1| Holders of rec. July 15 
Derby Gas & Elec., $64 pf. (qu.) ----- *$1% |Aug. 1/*Holders of rec. July 20 5% preferred (monthly)... _---- 4/1 2-3c.;Auz. 1| Holders of rec. July 15 
$7 preferred (quar.)...-------.--.-- $1% |Aug. 1|*Holders of rec. July 20 United Gas & Elec. (N. J.), 5% pf. —s 2% |July 15| Holders of rec. June 30 
Detroit Edison Co., cap. stk. (quar.)-_-- $2 |July 15} Holders of rec. June 20 | United Gas Improvement Co. com. (qr.)| 30c.|Sept. 30} Holders of rec. Aug. 31 
Diamond State Telephone Co.— oT | eae $1 |Sept. 30} Holders of rec. Aug. 31 
StS. BIG. (GORE .) nds dneviocdsrenco 1% |July 15) Holders of ree. June 20 United Ohio Utilities, 6% pf. (quar.)_--| *1% j|Aug. 1|*Holders of rec. July 12 
Duquesne Light Co. 5% pref. (quar.)--._| 1% |July 15) Holders of rec. June 15 United Tel. Co. (Kansas) com. (quar.) --|*$2 July 15)*Holders of rec. June 30 
Electric Bond & Share Co., com. (quar.)| f134|July 15) Holders of rec. June 6 7% preterred (quar.)..... -.-..-.-- *1% |July 15|*Holders of rec. June 30 
$6 preferred nag cp tineandadbudnde: $14%4|Aug. 1) Holders of rec. July 5 West Penn El. Co. 7% cum. pf. (qu.)_--| 1% |Aug. 15) Holders of rec. July 20 
$5 eared (GUGP.)... nc ccsoedacce- $1 |Aug. Holders of rec. July 5 6% cum. preferred (quar.)..---.-.---. 1% |Aug. 15) Holders of rec. July 20 
Escanaba(Mich. ipow air. 6% p .(qu.)| *144 |Aug. 1)*Holders of ree. July 27 West Penn Power Co. 7% pref. (quar.)..| 1% |Aug. 1) Holders of rec. July 5 
6% preferred (quar.).......------.-- *1% |Nov. 1/|*Holders of rec. Oct. 27 A, Rt See 1% |jAug. 1| Holders of rec. July * 
Gardner Electric Light Co. (s.-a. ; Sindee *$4 July 15)*Holders of rec. June 30 Wisconsin Gas & El., 6% pf. ser. C (qu.)| *134 |July 15)*Holders of rec. June 30 
Holyoke Water Power Co. (quar.)._.--- *$11%4 |Aug. 1/*Holders of rec. July 16 
Hydro-Elec. Secur. 5% pf. cl. ‘3B ts a.)..| *25c.|Aug. 1/*Holders of rec. July 18 Fire Insurance. 
Tilinoig Commercial Tel. Co.,$6 pf. (qu.)|*$144 |July 15)*Holders of rec. June 30 Boston Insurance Co...........--..-.- *$4 Oct. 1|*Holders of rec. Sept. 20 
Illinois Northern Utilities, 6% pf. (quar.)| 1% ug. 1) Holders of rec. July 15 Continental Insurance Co. (s.-a.)---.-- 60c j|July 9} Holders of rec. June 30 
7% ir. preferred (quar.)....---.---- *1% |Aug. 1)*Holders of rec. July 15 Fidelity Phenix Fire Ins. Co. (s.-a.).--- July 9] Holders of rec. June 30 
Illinois Pow. & Lt. yA 
$6 cum. preferred (quar.)..........- 1% |Aug. 1] Holders of rec. July 9 Miscellaneous 
Inter. Hydro-El. dhe nal $354 pf. (qu.)| 8744c.|July 15) Holders of rec. June 27a | Abraham & Straus preferred (quar . .---| $1% |Aug. 1] Holders cf rec. July 15 
International Utilities Corp.— Acme Farm Dairy, Ltd., pref. eo. )..--|*$3%4 [Aug. 10|/*Holders of rec. July 30 
$7 prior preferred (quar.)-..--..---- $1% |Aug. 1] Holders of rec. July 15a | Admin. & Research class A (quar.).---- *25c.|July 15|*Holders of rec. June !' 
$3 prior preferred (quar.)--.------- 87%4cl|Aug. 1| Holders of rec. July 15a | Affiliated Products, Inc., com. (mthly.).|13 1-3c|Aug. 1| Holders of rec. July 18 
$1% preferred (quar.)..----..-.---- 3%c\July 15) Holders of rec. July + Air Reduction Co., Ine., (quar.)----.-- 75c.|July 15} Holders of rec. June 30 
J Water Works, 6% pes (quar.)..| *14% |July 15|*Holders of rec. July Ajax Oil & Gas Co. (quar.)_...------.-- 3 July 15} Holders of rec. June 30 
Kentucky Utilities Co., 6% pref..------ 1% |July 15|*Holders of rec. June 95 Alaska Juneau Gold Mining (qu.)--.--- 12% jAug. 1| Holders of rec. July 9 
Lexington Telephone, 634% pref. (quar.)| *1 July 15)*Holders of rec. June 30 | Allied Chem. $ Dive Cet. com. (qu.)--| $14 |Aug. 1] Holders of rec. July 11 
Lincoln Telephone & Telegraph (quar.).|*$1% |July 10|*Holders of rec. June 30 | Aloe (H.G.} Co., pref. ( TE Doicoitectiawts 1% |Oct. 1/*Holders of rec. Sept. 21 
Los Angeles Gas & Elec., 6% pf. (qu.)--| *144 |Aug. 15|*Holders of rec. dJuly 30 | Aluminum acanuteuven com. (qu.).-- *50c. Sept. 30|*Holders of rec. Sept. 16 
Louisville G. & E. Co.(Ky.) 7% pt.(qu.)| *1% ‘July 15)*Holders of rec. June 30 Common (quar.).........-.-..--.-- *Hclders of rec. Dec. 15 
6% preferred weed i) a I Sai *1% July 15)*Holders of rec. June 30 Preferred (quar.)........-.-.------ *Holders of rec. Sept. 15 
5% GT. cp acteeas caeets *14% |July 15|*Holders of rec. June 30 Preferred (quar.)......----------.- 21|*Holders of rec. Dec. 1F 
Maine Gas Cos., com. (quar.).....-.- July 15} Holders of rec.dJuly 1 Amerada Corp. (quar.)-.------------- Holders of rec. July 154 
0... rr eee *$1% |July 15|*Holders of rec. July 1 American Can Co., common (quar.).-- 1} Holders of rec. July 15 
Milwaukee EL Ry. & Lt. Co.,6% pf.(qu)| 1% |Aug. 1] Holders of rec. July 20 | Amer. Crayon Co., 6% pret. (quar.)_-- 1|}*Holders of rec. July 20 
6% preferred (1921) (quar.)-..------ *1% |Sept. 1/*Holders of rec. Aug. 15 6% preferred (quar.)......------.-- 1|*Holders of rec. Oct. 20 
Montreal Lt.,Ht. & Pow. com new (qr.)| #38c.|July 31} Holders of rec. June 30 | American ante ya 7% pref. cume.. 1|*Holders of rec. Aug. 25 
Montreal Telegraph (quar.).......-..- 2t80c.|July 15} Holders of rec. June 30 7% preferred (quar.)_ te 1|*Holders of rec, Nov. 2% 
Montreal Tramways Co. (quar.).------ $2%% |July 15) Holders of rec. July 7 | American Factors, Ltd. (monthly) ----- July 10|*Holders of rec. June 30 
Mountain States Power Co., pref. (qu.)._| 1% |July 20| Holders of rec. June 30 American Furniture Co., cl. A pref.(qu.) *Holders of rec. July 9 
Mountain States Tel. & Tei. Co. (quar.).| 2 {July 15] Holders of rec. June 30 | American ware Co., common (qu.) - Holders of rec. Sept.d1u 
Mutual Telephone (Hawaii) (monthly)..| *8c.jJuly 20|)*Holders of rec. July 9 PN ANGOE Li nccnbesvenoenad Holders of rec. Dec.d16 
National Fuel Gas Co., com. (quar.)-.--| 25c.|July 15] Holders of rec. June 30 | American Home Products (monthly) --.- Holders of rec. July 144 
Nat. Pow. & Lt. Co., $6 pref. (quar.)..| $144 |Aug. 1] Holders of rec. July 7 A H CE Mc 8? NR ts ec ennine re 
Nevada-California Elec. Corp., pf., (qu.) 1% |Aug. 1] Holders of rec. June 30 American Ice Co., common (quar.)----- Holders of rec. July 8 
New Bedford Gas & Edison Lt. Co.(qu.)| 75c.jJuly 15] Holders of rec. June 27 Preferred (quar.)......------------ Holders of rec. July 84 
New Brunswick Telephone Co-.-...-.-... *15c.|July 15|*Holders of rec. June 30 Preferred (quar.)_--.-..----.------ 25| Holders of Oct. Ta 
New England Power Assoc., com. (qu.).| 50c./July 11) Holders of rec. June 10a | American Insurance (Newark) (quar.)-- : ‘Holders of rec. June 27 
New York Telephone Cu.,64% pt.(qu.)| 1% |July 15] Holders of rec. June 20 Amer. Natl. Co. (Toledo), pref. A (qu.)- of rec. Sept. 20 
Newark Tel. Co. (Ohio), 6% pf. (quar.).| *1}4 |July 9|*Holders of rec. June 30 Preferred A (quarterly) ....-..-.-.-- 3|sHolaers of rec. Dec. 20 
Norfolk & Western com. oad Metidunedé $2 Sept. 19] Holders of rec. Aug. 31 Preferred B (quarterly) ......------- *Holders of rec. Sept. 20 
Adjustable preferred (quar.)------.- $1 dAug 19} Holders of rec. dJuly 30 Preferred B (quarterly) ...---.---.-- *Holders of reo. Dec. 20 
North Amer. Co., pref. (quar.)..| $134 |Sept. 1] Holders of rec. Aug. 15 | American News Co., Inc...--...---.-.. Holders of rec. July 
“orth Shore Gas, pref. (quar.)...__.___| #134 . 1|*Holders of rec. Sept. 10 American Rolling Mill, 6% pf. B (qu.). *Holders of rec. June 30 
Northern Indiana Public Service Co.— American Ship Building common (quar.) Holders of rec. July 15 
7% preferred (quar.).............-.- 1% |July 14| Holders of rec. June 30 EE OS ERD EEE *Holders of rec. July 15 
6% preferred (quar.).-........----- 1% |July 14) Holders of rec. June 30 Anglo National Corp., cl. A com. (qu.)-- Holders of rec. July 2 
534% preferred (quar.)...-..---...- 1% |July 14] Holders of rec. June 30 | Anglo-Persian Oil Co., Ltd., ord. reg-..| *5 |July 30)*Holders of rec. June 14 
Northern Ontario Pewer Co., Ltd.— Ordinary shares, 1931 6| Holders of rec. June 14 
COG Denckincbnannenedes© 50c.|July 25| Holders of rec. June 30 Amer. dep. rec. for ord. reg_-- . 6| Holders of rec. June 14 
6% preferred (quar.).--.--.....-.-- 134 |July 25) Holders of rec. June 30 a Te)... cacnvkesense 30| *Holders of rec. June 14 
Northern States Power, com. A (quar.).| $2 Aug. 1| Holders of rec. June 30 Amer. dep. rec. for Ist pref. (reg . 6] Holders of rec. June 14 
7% preferred (quar.).........-.-..- 1% |July 20) Holders of rec. June 30 So OS eee eee 30|*Holders of rec. June 14 
6% preferred (quar.)...-.....---.-- 1% |July 20) Holders of rec. June 30 Preferred (reg.)..--------- é . 6! Holders of rec. June 14 
Northwestern Bell Tel. Co.— Associated Oil Co. (quar.)..........-.- 12} Holders of rec. July 1 
6% preferred (quar.).....--.-----..- 1 July 15} Holders of ree. June 30 Atlantic Macaroni (quar.).......----- *$144 |July 15)*Holders of rec. July 15 
Old Colony Light & Pow. Assoc. pf. (qr.)|*$144 |July 5/*Holders of rec. June 16 Austin. Nichols & Co., Inc., A (quar.)..| 25¢.j;Aug. 1] Holders of rec. July 15 
Pacific Gas & Electric, com. (quar.)_._. 50c.|July 15} Holders of rec. June 30 Automobile Banking Corp. (s.-a.)-..-.-.-. *$1 July 11|/*Holders of rec. June 30 
Pacific Lighting Corp., com. (quar.)....| _75c.|Aug. 15] Holders of rec. July 20 | Baldwin Co., 6% pref. (quar.)...-- -| $134 |July 15| Holders of rec. June 20 
$6 preferred (quar.)------------..- $144 |July 15] Holders of rec. June 30a | Bandini Petroleum (monthly)-----..-- *5c.|July 20|*Holders of rec. June 30 
Pacific Northwest Public Service— Bayuk Cigars, Inc., Ist pref. (quar.)...| $1%4 |July 15) Holders of rec. June 30 
7.2% ist preferred (quar.)..-....... *$1.80|Aug. 1/*Holders of rec. July 15 Beatty Bros., Ltd., pf. ser. A (quar.)_../*$1%% |Aug. 1)*Holders of rec. July 15 
Pacific Tel. & Tel. Co., pref. (quar)...-| 1% An 15| Holders of ree. June 30 | Birtman Elect., preferred (quar.)------- *$1% |Aug. 1/*Holders of rec. duty 15 
Peninsular Telephone com. (quar.)----| *35¢e.|Oct. 1|*Holders of rec. Sept. 15 Block Bros. Tobaceo, com. (quar.)_... | *37 }<c| Aug. 15|*Holders of rec. Aug. 10 
|Jan 1°33|*Holders of rec. Dec. 15 Common (quar.)..........-. -|*37 Ke| Nov. 15|*Holders of rec. Nov. 10 
Aug. 15|*Holders of rec. Aug. 5 Preferred (quar.).........--- *1% |Sept. 30|*Holders of rec. Sept. 24 
Nov. 15|*Holders of rec. Nov. 5 Preferred (quar.)......-..----.. .| *14% |Dee. 31|*Holders of rec. Dec. 24 
preferred (q *1% |2-15-'33|*Holders of rec. Feb. 5 Bloomingdale Bros., Inc., pf. (quar.)-..| $1% |Aug. 1] Holders of rec. June 20 
Pennsylvania Power Co.— Bon Ami Co., class A com. (quar.)_.--- $1 |July 31] Holders of rec. June 15 
$6.60 preferred (monthly) .-......--- 55c.|Aug. 1] Holders of rec. July 20 | Borden Co., com. (quar.)--...-.------ 50c. . 1| Holders of rec. Aug. 15 
$6.60 preferred (monthly) ...--.....- 55c.|Sept. 1| Holders of rec. Aug. 20 | Bower Roller Bearing Co., com. (quar.).| 20¢.|July 25| Holders of ree. June 30 
$6 preferred-_.......--.--.-.------ $144 |Sept. 1) Holders of rec. Aug. 20 | Brakpan Mines, ord. bearer_.....-...-. 3s. |July 26) Holders of rec. June 30 
People's Gas Lt. & Coke (Chicago) (qu.)} $134 |July 18} Holders of rec. July 5 Brantford Cordage Co., Ltd.— 
Peoples Telep. (Butler, Pa.), com. (qu.).| $134 |July 15/*Holders of rec. June 30 lst preferred (quar.)-....-..-.-.--- 50c.|July 15| Holders of rec. June 20 
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ta Vi bess Books Closea Per When Books Closed. 
Name of Company. ent. |royabte.| Days Inclustoe. Name of Company. Cent. |Payable Days Inclusive. 
Miscellancous (Cominued) . Miscellaneous (Continued). 
Bridgeport Hydraulic Co. (quar.)....-- 40c.\July 15| Holders of rec. June 30 Internat. Printing Ink Corp., pref. (qu.)} $14 }|Aug. 1} Holders of rec. July 16 
Byers (A. M_) Co., pref. (quar.)...---- 1% j|Aug. 1) Holders of rec. July 15 International Shoe preferred (monthly) .- 60c.|Aug. 1) Holders of rec. July 15 
Byllesby Engineering & Mgt. Corp.— Preferred (monthly) -.............-.- 50c.|Sept. 1] Holders of rec. Aug. 15 
7% preferred (quar.).....--....---- *1% |July 15|*Holders of rec. June 30 Preferred (monthly)-..............- 50c.;Oct. 1] Holders of rec. Sept. 15 
6% preferred (quar.)_........---.--- *1%4|July 15|*Holders of rec. June 30 Preferred (monthly) ................ 50c.;|Nov. 1] Holders of rec. Oct. 15 
Cadillac Storage (quar.)_......------- *10c./July 15\*Holders of rec. July 1 Preferred (monthly)..............-- 50c.;Dec. 1| Holders of rec. Nov. 15 
Calamba Sugar Estates, com. (quar.)..-| 40c./Oct. 1} Holders cf rec. Sept. 15 Internat. Tea Stores, Ltd. Am. dep. rec_|zw18 |Aug. 10} Holders of rec. June 24 
7% preferred (quar.).--....-...--.. *35c.|Oct. 1)*Holders of rec. Sept. 15 | Intertype Corp., Ist pref. (quar.) ------ $2 Oct. 1} Holders of rec. Sept. 15 
Calaveras Cement, 7% pref. (quar.)....| *134 |July 15|*Holders of rec. June 30 Invest. Foundation Ltd., cum. pf. (qr.)-| 38c.|July 15} Holders of rec. June 30 
Canada Bud Breweries, Ltd., com. (qu.)} 25¢e.|July 15| Holders of ree. June 30 Jewel Tea Co.,{nc., common (quar.)...| $1 |July 15) Holders of rec. July 1 
Canada Dry Ginger Ale, Inc. (quar. ee xo Vegetable Perchment (qu.).| *15c./Sept.30|*Holders of rec. Sept. 20 
Canadian ee Co., Ltd., com. (qu.)-| 31% |Aug. 1} Holders of rec. July 20 | Quarterly. ..---.-.-.-~.-.........-- *15c.| Dee. 31|*Holders of rec. Dec. 21 
pS kk. eee eee Kaufmann! Dept. Stores, Inc. com. (qu. 20c.|July 28} Holders of rec. June 9 
Canadian ry e Fay. Co., com. (qu.)-- per- Co., com. (quar.)..... *12%ciOct. 1|}*Holders of rec. Sept. 20 
ete lh ee eee Common (quar.)............-...-- *12 }$c| Jan 1°33|* Holders of rec. Dec. 20 
Canadian Converters Ltd., com. (qu.)-- Preferred (qQuar.)-...-............- *1% |Sept. 1/*Holders of rec. Aug. 20 
Canadian Fairbanks Morse, pref. (qu.)- Preferred (quar.)................-- *1% |Dec. 1)*Holders of rec. Nov. 2 
Canadian Industries Ltd. A& B (qu.)--- Keystone Cold Storage... ._..-.....-.- *$1.25;Oct. 1)*Holders of rec. Sept. 20 
Common A & B (extra)---.-------.- Knudsen Creamery, class A & B (quar.)_|*37 }4c} Aug. *Holders of rec. July 31 
7% preferred (quar.)--.-....-.--.-. doer . oe B Py ty Listinmighecuc ea *37 }4c| Nov. 20|*Holders of rec. Oct. 31 
Canadian Wineries (quar.)_.....--.--.-- eg a 
Canfield O11,7% — (quar.)-...-- mi ia arse Liens iolbabes Wes teas *1% |Aug. 1)*Holders of rec. July 20 
Oe EER SS @ Clark (quar )----...| 962 Sept. 30|*Holders o frec. Sept. 20 
Omen Pipe ‘anaes --..--..-.----| 165c.|Aug. 15] Holders of rec. Aug. & | Quarterly._.................---.-- *62 340) Dec. 31|*Holders of rec. Dec. 21 
_ Be ea aE ee tanta Bryant, Inc., 7% pref. (quar.)_--| 134 |Aug. Holders of rec. July 15 
Cherry Burrell Corp., pref. (quar.)-.--- Langendort United Bak. class A (quar.)- 50c.| July Holders of rec. June 30 
Cincinnati Mill. Mach. it py (quar.)_-- Lefcourt Realty Corp., com. (quar.)--- 20c.}Aug. Holders of rec. Aug. 5 
City Investing Co., com.-_-........--.-. Preferred (quar.)....--..---------- 75c.| July Holders of rec. July 5 
Coca Cola Bottling Co. ¢ of St. L. (quar.)- Lehigh Coal & Nav. (quar.)_---...--.-- 20c.} Aug. Holders of ree. July 30 
Saisie era acces asap docnansonehcn Ghanaian andnas Leonhard Tietz, Inc.— 
Comm] Discount Corp., 7% pf. (qu.)-- Amer. dep. rec. com. bearer (annual) -_| 7w6 = |July Holders of rec. July 15 
S% preterred (GUGr.)..<.-<caccccnna- Lincoln Telep. Securities el. A (quar.).-| *50c.j/July 10)*Holders of rec. June 30 
unity te Corp., class A (quar.). Chase Be CR Fisica ke nteesosie- *25c.|July 10|*Holders of rec. June 30 
NY Se as as ithe andes nm ance wm cena 6% preferred (quar.)..-.-.---.-..--- *11%4 |July 10)*Holders of rec. June 30 
Compo Shoe Machinery (initial) _....-.- Link-Belt, com. (quar.)-.--.-.-------- 20c./Sept. 1| Holders of rec. Aug. 15 
Consol, Car Heating Co., Inc., com.(qu.) Lock Joint Pipe Co., com. (monthly)--..| *67¢./J 31|*Holders of rec. July 31 
Common (extra) --..--..........-- * Common (monthly)----.----------.-- *670.|Aug. 31|*Holders of rec. Aug. 31 
Consolidated Chemical Indus. Inc.,pf.A * Common (monthly)-----.---------- *66c.|Sept. 30|*Holders of rec. Sept. 30 
Consolidated Laundries, pref. (quar.)--- Common (monthly) -..-..-..-..----- *67c.|Oct. 31)*Holders of rec. Oct. 31 
Consolidated Royalty Oil (quar.)_-.--. - 5e.Wuly 25} Holders of rec. dJuly 15 Common ( BS 6 oniccvum ceueees *67c.| Nov. 30|*Holders of rec. Nov. 30 
Corn Refi: Co. com. (qu.).-} 75e.|/July 20) Holders of rec. July 5 Common (monthly) ---------------- *66c.|Dec. 31)*Holders of rec. Dec. 31 
NED da wut nuekieeecbade $13 |July 15) Holders cf rec. July 5 Co > pee *$2 1|*Holders of rec. Oct. 1 
Courtalds, Ltd.— Preferred (quar.)-...-.--..---.-.-- *$2 J’nl °33]*Holders of rec. Jan. 1 
Amer. dep. rec. for 5% pref. reg (s.-a.)| 244 |July 9] Holders of rec. June 10 | Lord & Taylor. 2d 2d ‘pref. (quar.)........ *$2 ug. 1)*Holders of rec. July 15 
Creamery Package Mfg. Co. com. (qu.)- 25c.j|July 11) Holders of rec. July 1 Lowell Eleetrie Light (quar.)--..--.--- *90c./July 13}*Holders of rec. July 7 
Preferred (quar.)--....------------ *$144 |July 11)*Holders of rec. July 1 Lucky Tiger Combination Gold M. (qu.) 3c./July 20] Holders of rec. July 9 
Credit Utility Banking Corp., cl. B (qu.)| 25c.jJ DE ike bencentmnialp iia bbe Common My ag ls ke css al blip dnb iien inf 3c.}Oct. 20} Holders of rec. Oct. 10 
Cresson Consol. Gold Min. & Mill., com. le.jJuly 15! Holders of rec. June 30 Co., preferred (quar.)...| 1% . *Holders of rec. Sept. 20 
Crum & Forster, com. (quar.)--.------ *15c.|July 15 *Holders of rec. July 5 Preferred (quar.) -.-.--...------..- *1% Jan32°33/*Holders o rec Des. 22 
Cudahy Packing Co., common (quar.)_-} 62}4c/July 15; Holders of rec. July 5 MacAndrews & Forbes, com. (quar.)..-] 25c.,July 15| Holders of rec. June 30 
Curtiss-Wright Export, 6% pref. (quar.)| *1344 |July 15,*Holders of rec. June 30 Preferred (quar.)......------------ $1% |July Holders of ree. June 30 
SE i icanatGnemancmncodd *10c.|/July 20,*Holders of rec. July 1 Macy (R. H.) & > ome = “peor Dicatet: 50c.;Aug. 15} Holders of rec. July 22 
Dictaphone Corp., pref. (quar.)......-- $2 Sept. 1} Holders of rec. Aug. 19 Magma Copper Co. (quar.)_---.--.-.---- 12%c\July 15} Holders of rec. June 30 
Doctor a Co. Se: ERE *30c.|/Sept. 1/*Holders of rec. Aug. 18 a (.) & G9.:0% ro (quar.)-...| %1}% |Aug. 15/*Holders of rec. Aug. & 
EEE aN ER eee *30c.|Dec. 1)|*Holders of rec. Nov. 18 % preferred (quar.).......-.......| %1 |Nov. 15/*H of ree. Nov. & 
Dome en Ltd., com. (quar.).....-- 25c.|July 20) Holders of rec. June 30 Manetiela Theatre pref. (S.-a.)- -.--.-.- *$34% |July *Holders of rec. June 30 
Et. oetesitabbeitiedess ine. 20c.|July 20| Holders of rec. June 30 | Margay Oll Corp. (quar.)..-.--------| 25¢.|July 11] Holders of ree. June 20 
Dominion Textile pref. (quar.)_...._--.- 1% |July 15| Holders of rec. June 30 | Massachusetts Util. Assoc. pref. (quar.)-| 62 4c July Holders of rec. June 30 
DuPont de Nemours&Co.,Inc. deb. (qu.)} 134 |July 25) Holders of rec. July 9 McCall Corp. (quar.)--..-..---------- 50c.) Aug. Holders of rec. July 15 
East Geduld Mines, Ltd.— McColl Frontenac Oil pref. (quar.) ~~. -- #$1%% |July Holders of rec. June 30 
Ordinary shares (initial) ........---- *clsh.|July 26|)*Holders of rec. June 30 McCrory Stores Corp., pref. (quar.)_--| $144 |Aug. Holders of rec. July 20 
Eastern Dairies, Ltd., com. (quar.)_.--| 2 Aug. 1} Holders of rec. June 30 McIntyre Porcupine Gold Mines (quar.)|*37 44c|_---.--]---------------.----.-. 
iastern Theater Ltd., pref. (s.-a)....--. *$314 |July 30|*Holders of rec. June 30 | Mergenthaler Lino Co. cap. stk. (qu.)_..| 35c.|Sept. 30) Holders of rec. Sept. 7a 
Economy Stores (quar.)_..-.-- 25c.|July 15| Holders of rec. July 1a | Mexican Petroleum Co., pref. (quar.)-.|*$2 July 20|*Holders of rec. June 17 
Electric Pr. . Inc., com. (qu.)- 15c.|Aug. 1] Holders of rec. July 15 Missouri River-Sioux City Bridge Co. 
af & en snare I ee ea 15c.|Aug. 1| Holders of rec. July 15 yf eae $1% |July Holders of rec. June 30 
Electric Vacuum Cleaner Co., Inc. (qu.)- 25c.\July 15) Holders of rec. June 30 Mohawk Investment Corp. (quar.)---.-- 30c.| July Holders of rec. June 30 
Ely & Walker Dry Goods, Ist pf. (s.-a.)| *$3lg |July 15)*Holders of rec. July 2 Monarch Mtg. & Inv. Ltd. pf. (quar.)__| *10c.|July *Holders of rec. June 30 
EE BE). ice onaccaneoed *$3 |July 15)*Holders of rec. July 2 Morris (Philip) & Co., Ltd., Inc. (quar.)| 25c.j/July 15} Holders of rec. July 1 
Eppens, Smith & Co................- 2 Aug. 1/|*Holders of rec. July 25 Mutual Chemical of Amer., pref. (qu.)_|*$134 |Sept. 28|*Holders of rec. Sept. 15 
Eureka Pipe Line Co. (quar.)-..._-..-- $l Aug. Holders of rec. July 15 is, ll ee ee *$114 |Dec. 28|*Holders of rec. Dec. 15 
Ewa Plantation Co. (quar.)_.....-...- 60c.jAug. 15} Holders of rec. Aug. 5 National Biscuit Co., com. (quar.)-_---- 70c.| July Holders of rec. June 17a 
Finance Co. of America (Baltimore)— Common (quar.)......---.----..-- 70c.}Oct. 15) Holders of rec. Sept. 15 
Common class A & B (quar.)----.-- 10c.|/July 15} Holders of rec. July 5 Preferred (quar.)....-.-.---------- $1% |Aug. 31} Holders of rec. Aug. 12 
7% preferred (quar.).-...-.----..-- 1% |July 15}| Holders of rec. July 5 Nat. Distillers Products, com. (quar.)-..]| 50c./Aug. Holders of rec. July 15a 
7% preferred class A (quar.)..--.--- 1% |July 15| Holders of rec. July 5 | National Lead Co., pref. class B (quar.)-| $134 |Aug. Holders of rec. July 22 
Fireman's Fund Insurance (quar.) -..-- *75c.\July 15)*Holders of rec. July 5 National Weaving Co., 7% pref. (s.-a.).| *34%4 |July 30|*Holders of rec. June 30 
Firestone Tire & Rubber, com. (quar.)--| 25c.|July 20) Holders of rec. July 5 Nelson, & Co. (quar.)..-....-- *150.| Sept. 30/*Holders of rec. Sept. 24 
Fishman (M. H.), pref. A & B (quar.)_.| $134 |July 15} Holders of rec. July 1 Ni Meter, pref. (quar.)......... 2 Aug. 16} Holders of rec. Aug. 1 
Food Mach., $6% pref. (monthly) ----- ene 15|*Holders of rec. July 10 AE ees 3 Nov. 15} Holders of rec. Nov. 1 
Preferred (monthly)............---- *50c./A 15|*Holders of rec, Aug. 10 New England Grain Prod., $7 pref. (qu.)| *$1.75|;Oct. 1)*Holders of rec. Sept. 20 
Preferred (monthly) ................ *50c. Sept. 15} Holders of rec. Sept. 10 preferred (quar.).......-......--- *$1.75)| Ja. 2 '33| *Holders of rec. Dec. 20 
Foulds Milling Co., 8% pref. (quar.)_--] *2 jyuty” 10] *Holders of rec. June 30 $6 preferred A (quar.)..........--..- -50\July 15|*Holders of rec. July 1 
General Electric Co., com. (qu.)-.-.--- 10c.|July 25) Holders of rec. June 24a $6 preferred A (quar.)............-- *$1.50/Oct. 15|*Holders of rec. Oct. 1 
SSO LIEEE LOA ALLOLEL IE. 15c.|July 25} Holders of rec. June 24a $6 preferred A (quar.).......-.--.-. *$1.50| Ja 15'33|*Hold. of rec. Jan. 1 ’38 
General Electric Co., Ltd. of Great Brit- Es New Jersey Zinc (quar.)-.-....--_.... 50c./Aug. Holders of rec. July 20 
Common (annual) _-....---.----.-- zw8 jJuly Holders of rec. June 28 | Newberry (J.J ) Rity. Co. 645% pt.(qu)} 1% jAug. Holders of rec. J 16 
General Foods Corp., com. (quar.)-_---- 50c."Aug. 1} Holders of rec. July 15 6% preferred (quar.).-.-.......-.-- 1% |Aug. 1! Holders of rec. June 15 
Genera] Motors Corp., $5 pref. (quar.)__| $13<j|Aug. 1| Holders of rec. July 5 | Niagara Shares Garp. (Md.)— 
General Stockyards Corp., com. (quar.)-| 75¢c./Aug. 1] Holders of rec. July 15a CET Mitndtncdpeukeceseeece™ tea e2%|July 15| Holders of rec. June 24 
a oe 1% |jAug. 1) Holders of rec. J 15a Class A CO 8 i aiwadeues $144} Oct. Holders of rec. Sept. 16 
Gillette Safety Razor Co. pref. (quar.).| $14 |Aug. 1) Holders of rec. July ia Class A preferred (quar.)...-..-..-- $14|Jan3’'33| Holders of rec. Dec. 16 
Globe Discount & Finance (quar.) ----- *25c.|July 15}*Holders of rec. July 1 Northern ties Co. (s.-&.)-...--.-- 3 July 9] Holders of ree. June 20 
Gold Dust Corp., com. (quar.)..-..-.-- 40c.j|Aug. 1) Holders of rec. July 9 Northeastern Indus. Loan Corp. (quar.)|*$1 July 15)*Holders of rec. July 1 
Gotham Silk Hostery: Co., Inc.— Oahu Sugar Co., Ltd., com. (monthly) - 5c.|July 15} Holders of rec. July 6 
7% preferred (quar.)_..-..-.--..--- 1% |Aug. 1] Holders of rec. July 12 | Ohio Brass Co., pref. (quar.)..--.--..-- $1% |July 15) Holders of ree. June 30 
Gottfried Baking Co. oa pref. (quar.) - 1%|Oct. 1] Holders of rec. Sept. 20 Onomea Sugar (monthly)...........-- *20c.|\July 20)*Holders of rec. July 7 
OS SRE eae Se 1% |Jan 2°33] Holders of rec. Dec. 20 Otis Elevator Co., com. (quar.)-..-..--- 37 %cjJuly 15} Holders of rec. June 30 
Govt. Gold Mining Areas Cons., Ltd.— i, , ff 2 $1% |July 15} Holders of rec. June 30 
dep. rec. reg. shares.....--.--.-. “i ae Holders of rec. June 30 Pacific Financial Corp., el. A pref. (qu.)| 20c.j;Aug. 1] Holders of rec. July 15 
Grace (W.R.) & Co., 6% pref. (.a.)--| 3 Dee. of rec. Dee. 28 Cl. C preferred (quar > Ue a caamialsiel 164%ejAug. 1} Holders of rec. July 15 
Preferred A & B (quar.)-_.-.-.---.--- 2 Sept. Holders of rec. Sept 29 Cl. D preferred (quar.)_....-.------ 17%cljAug. 1} Holders of rec. July 15 
Preferred A & B (quar.)--.-...--.---- 2 Dec. Holders of rec. Dec 28 Package Machinery, “ist Aad (quar.).--| *1% |Aug. 1)*Holders of ree. July 20 
Great Lakes Engineering Works (quar.) 5e.|Aug. Holders of rec. July 25 First preferred (quar.)_....--..----- *1% |Nov. 1|*Holders of rec. Oct. 20 
Guarantee Co. of No. Amer. (quar.).--/*31}4 |July 15 *Holders of rec. June 30 | Pan American Petroleum & Transport— : ool 
ilies lipases aetay’s. *$214 |July 15|*Holders of rec. June 30 New common (initial) (quar.)...---- 25c.| July Holders of rec. June 30 
Hamilton Bridge pref. (quar.)---.--.---- 1% |Aug. 1} Holders of rec. July 15 New common B (initial) (quar.)...-- 25c.|July 20) Holders of rec. June 30 
Hamilton Woolen Co. (s.-a.)---------- $1 July 15} Holders of rec. June 30 | Parke, Austin & Lipscomb, Inc.— 
Handley Page Ltd. (Am. dep. for pf.reg)| zw5 |July 9] Holders of rec. June 23 Preferred A (quar.)--...-..------.- h25c.|July 15) Holders of rec. July 1 
Harbison-Walker Refrac.,6% pf. (quar.)| 134 |July 20) Holders of rec. Jury 9 Participation in Selected Standard Olls- _| *17.9¢|July 31|*Holders of rec. June 30 
Hardesty (R.) Mtg., 7% pref. (quar.)..-| %1% |Sept. 1|*Holders of ree. Aug. 15 | Peck Bros. & Co., pref. (quar.)-------- “a1 July 11)*Holders of ree. June 30 
7% oreterre’ (quar.) Cdbboaitevasdwd *1% |Dec. 1/*Holders of rec. Nov. 15 Penman’s, Ltd., common (quar.) ------ .|Aug. 15} Holders of rec. Aug. 5 
Hercules Powder, pref. (quar.)-......-- 1% |Aug. 15} Holders of rec. Aug. 4 2 eee eee in Aug. 1) Holders of rec. July 21 
Hershey Chocolate Corp., com. (quar.)|*$134 |Aug. 15|*Holders of rec. July 25 Pennylvania Salt Mfg. Co. (quar.)-.-..- 75¢e.\July 15) Holders of rec. June 30 
Convertible preferred (quar.)-------- *$1 Aug. 15}*Holders of rec. July 25 | Philadelphia Insulated Wire (s.-a.).---- *75¢.|Aug. 1|*Holders of rec. July 15 
Hewitt Bros. Soap, pref. (quar.)......- *2 Oct. 1|*Holders of rec. Sept.20 | Piggly Wiggly (Can.), Ltd., pref. (sa.).| *t$3}4|July 11|*Holders of rec. June 30 
| Sees AS *2 Jan 1°33|*Holders of rec. Dec. 20 Plume & Atwood Mfg. (quar.) -..-..-- *50c|.Oct. 1)*Holders of rec. Sept. 25 
Hibbard, Sooner. Bartlett & Co.,(mthly|.) 10c./July 29] Holders of rec. July 24 Pollock Pap. & Box, pref. (quar.)....-.- ©915¢ |Sept. 16)... oe nen occ cc ccce 
ee 10c.|Aug. 26} Holders of ree. Aug. 19 Ps (ON Dag cc cccosbecosercs 981% [Des. 15) ......... cnc enon cece 
Sa lth ahaa Bee 10c.|Sept. 30] Holders of rec. Sept. 23 | Premier Gharen, NE ES *10¢.|July 15)*Holders of rec. June 30 
Hollinger Cons.Gold Mines Ltd.(mthly.)} %5c.|July 14] Holders of ree. June 30d | Procter & Gamble Co., 8% pref. (qu.)--| 2 July 15) Holders of rec. June 25 
NE, oiiahn eateacksatdmmaltmMabice t5e.\July 14} Holders of rec. June 30d | Prudential Investment, $6 pref. (quar.)_| $144 |July 15) Holders of rec. June 30 
| ee eT D eee *2¢c.|July 15)*Holders of rec. June 20 Pullman, Inc., com. (quar.)_-.-.------ 75¢.| Aug. 15) Holders of rec. July 23 
Horn & Hardart of N. Y. (quar.)---...- 624%clAug. 1| Holders of rec. July 11 Quaker Oats Co., common (quar.)....-- $1 July 15| Holders of rec. July 1 
Household Finance Casp. peat . (qu.)__--] $1.05|/July 15] Holders of rec. June 30a Preferred (quar.)..........-------- $1% |Aug. 31) Holders of rec. Aug. 1 
Comman, 600s 4 & Bivccnccswcecacs 90c.\July 15) Holders of rec. June 30a | Railways Corp. (quar.)_..-..---------- * July 15|*Holders of ree. June 30 
Howe Sound Co. (quar.)....--..--.-.-- 10c.\July 15| Holders of rec. June 30a | Republic Stamping & Enameling Co.— 
Incorporated Investors, Inc. (quar.)..-| %25c./July 15|*Holders of rec. June 21 7 ee Se a ES 25c.|July 10) Holders of rec. July 1 
Industrial & Power (quar.)..- 250.|\Sept. 1) Holders of rec. Aug. 1 Rich Ice be Co., Inc. nee). hate *50c.;Aug. 1)*Holders of rec. July 15 
 dideibadiiiiaahitiintindlpense 250e.|Dec. 1| Holders of rec. Nov. 1 Roos Bros., Inc. (Del. ), $3634 pref. (qu.)| *8lc.j|Aug. 1|*Holders of rec. July 15 
Insur. Co. of North Amer. (s.-a.).--.--- $i July 15| Holders of rec. June 30 | St. Croix Paper Co., common quar. )_.-|*$1% |July 15\*Holders of rec. July 6 
Inter-Island Steam Navigation (mthly.).; *10c.|July 31|*Holders of rec. July 24 | Scott Paper Co., 7%, ser. A pret. (quar.).| 1% |Aug. 1) Holders of rec. July 16 
ER ALE LEO EM *10c.|Aug. 31|*Holders of rec. Aug. 24 6% series B pref. (quar.)....----..-- 1% |Aug. 1) Holders of rec. July 16 
ST nina mindinigipnnadiaitiiinduine *10c.|Sept. 30) *Holders of rec. Sept. 24 Seeman tne Inc., common (quar.) ..| 75c.;Aug. 1) Holders of ree. July 15 
EE RE. EES TE *10c.|Oct. 31|*Holders of rec. Oct. 24 Servel, (quar.).---.-.-.| *$1.75j)Aug. 1)*Holders of rec. July 20 
a *10c.|Nov. *Holders of rec. Nov. 24 (quar iS See ---| *$1.75| Nov. 1|*Holders of rec. Oct. 20 
Raith ele iia i ar eS *10¢c.|Dec. 31|*Holders of rec. Dec. 24 Shaffer Stores, a4 eet. (G0GE) .cncnes *$1% |July 1/*Holders of rec. June 30 
Internat. Business Mach. Corp. (quar.)-| $144 |July 11) Holders of rec. June 22a | Sharp & Dohme, Inc., class A pref. (qu.)| 50c.;Aug. 1] Holders of rec. July 15 
oS ess ge eee eee 1% |Oct. 10) Holders of rec. Sept. 22 Silverwood's Dairies, Ltd., pref. (quar.).| 1% |July 30) Holders of rec. June 30 
International Harvester Co. (quar.)-..-| 45c.|July 15) Holders of rec. June 20 Southland Royalty Co., common... -- 5c.jJuly 15] Holders of rec. July 1 
International Nickel of Canada, pf. (qu.)! $1% ‘Aug. 1! Holders of rec. July 2 Spicer Mfg. Corp., pref. ser. A (quar.)_| 75c.'July 15| Holders of rec. July 1 
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Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclustre. 

Miscellaneous (Concluded). 
Springs Mines, Ltd-.-..--------------- 18% |July 26) Holders of rec. June 14 
Standard-Coosa-Thatcher, 7% pf. (qu.).| *1% |July 15|*Holders of rec. July 
Standard Oil Co. (Ohio) 5% pref. (qu.)--| 1% |July 15) Holders of rec] June 30 
Standard Royalties Co. (N. Y.), Inc., 

Class A preferred (monthly) --------- 1 July 15| Holders of rec. June 30 
State Street Investment, com. (quar.) -- 50c.|July 15) Holders of rec. June 30 
Steel Co. of Canada, ord. (quar.) - - - 143%4c|)Aug. 1) Holders of rec. July 7 
Stix Baer & Fuller, 7% pret. (quar.) #43 %c| Sept. 30|*Holders of rec. Sept. 15 

7% preterred (quar.)-.--------.---- *43 4¢| Deo. 31|*Holders of rec. Dec. 15 
Superheater Co. (quar.)-------------- 25c.|July 15| Holders of rec. July 5 
Superior Port]. Cement, cl.A (monthly)-| 27}44c|Aug. 1) Holders of rec. July 23 

Ciass B OGMMOR 2 o4cc2cccecesencce 12%e\July 20) Holders of rec. June 15 
Swift Internacional (s.-a.) .---------- $1% |Aug. 15) Holders of rec. July 1a 
Tacony-Palmyra Bridge Co.— 

716% Orel. (QU) csc cnccceccdcece *1% |Aug. 1)\*Holders of rec. July 10 
Telautograph Corp. (quar.).----------| 25c.|Aug- 1) Holders of rec. July 15 
Thatcher Mfg., pref. (quar.)-.-------- 90c.| Aug. 15) Holders of rec. July 30 
Toronto Elevators, Ltd., pref. (quar.).-|*$1% |July 15)*Holders of rec. July 2 
Tuckett Lng pref. (quar.)...-..-- p41 red 7 maeue rec. sume 6 

Storage (quar.)..-..----- c . olders of rec. Aug. 
a paddies ietrtamn warteaina dma isle *62 Kc) Nov. 10|*Holders of rec. Nov. 1 
United Biseult of Amer., com. (quar. Bias 50c.|Sept. 1] Holders of rec. Aug. 16 

Peeterred (GGG) 6 os racicsczecsnnes $1% |Aug. 1) Holders of rec. July 15 
United Piece Dye Works, pref. (qu 1% |Oct. 1| Holders of rec. Sept.20a 

Preferred (quar.)..-.---------- --| 1% |Jan2°33) Holders of rec. Dec. 20a 
United Retail Chem., pref. (quar.)-_.-.- *87 4%e\July 15|*Holders of rec. June 27 
United Securities, Lta., com. (quar.)...| 50c.|July 15) Holders of rec. June 30 
U. 8. Capital, class A com. (quar.).----| *25¢.|July 20)*Holders of ree. Juty 15 

Class A common (in stock) ------ --| €2 July 20\*Holders of rec. July 15 
© 8. Pipe & Fdy., com. (quar.)- --| 60c.|July 20) Holders of rec. June 30a 

Common (quar.)-.-------- - 50c |Oct. 20) Holders of rec. Sept. 30a 

Common (quar.) --..- - 60c.|Ja.20°33) Holders of rec. Dec. 31a 

First preferred (quar.) é 30c |July 20| Holders of rec. June 30a 

First preferred (quar.) _- --| 300.|Oct. 20) Holders of rec. Sept. 30a 

First (quar .)_- 30c.|Ja.20°33; Holders of rec. Dec. 31a 
U.S. Smelt., Ref. & Min. Co., com. Aqu.) 25c.\July 15) Holders of rec. July la 

Preferred ‘(quar.)-..-----..-----.-- 874c\July 15] Holders of rec. July ila 
United Verde Extension Min. Co. (qu.)} 10c.|Aug. 1| Holders of rec. July 2a 
Universal Leaf Tobacco Co., Ine.— 

Common (quar.) - --- -- ----| 50c.;Aug. 1) Holders of rec. July 21 


July 20| Holders of ree. July 7a 
Holders of rec. Oct. 7a 


Vulcan Detinning Co., pref. (quar. erent 

Preferred (quar.)-.------..-------- 
West Springs, Ltd., ord. reg_---.------ Holders of rec. June 30 
West Va. Pulp & Paper Co., pref. (qu.)-| $144 |Aug. 15| Holders of rec. Aug. 1 
Western Grocers!I.td.(Montreal) ,pf.(qu.)| $1% |July 15) Holders of rec. June 20 
Westinghouse Air Brake Co. (auar.)-...| 25c.|July 30) Holders of rec. June 30 
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Westinghouse Elec. Mfg. pref. (quar.)..| 87}<c| July 30) Holders of rec. July lla 

Westmoreland, Inc__.-.-.---.--------- 20c.|Oct. 1| Holders of rec. Sept. 15 

Wichita Union Stockyards, pref. (s.-a.)-|*$4 July 15)*Holders of rec. July 10 
Winsted Hosiery (quar.)-.------------ 2 Aug. 1/*Holders of reo. July 15 


1 
Quarterly 1|*Holders of rec. Oct. 15 
Worthington Ball Co., class A (quar.) -- 5|*Holders of rec. June 30 
Wrigley (William), Jr. (monthly).....-- 25c.|Aug. 1| Holders of rec. July 20 
(Monthly) 1| Holders of rec. Aug. 20 
(Monthly) 1} Holders of rec. Sept. 20 
(Monthly) m . 1] Holders of rec. Oct. 20 
Yale & Towne Mfg. Co. (quar.)-------- 25¢e.jOct. 1 














Holders of rec. Sept. 10 





* From unofficial sources. t The New York Stock Exchange ha; ruled that 
stock will not be quoted ex-dividend on this date and not until further notice. 


t The New York Curb Exchange Association has ruled that stock will not be 
quoted ex-dividend on this date and not until further notice. 

a Transfer books not closed for this dividend. 

c Payable in South African currency. 

d Correction. e Payable in stock. 

J Payabie in common stock. ¢ a in scrip. h On account of accumulated 

dividends. j Payable in preferred stoc 

m American Cities Power & Light ol pays 1-32 of 1 sh. of class B stock or 
75c., at the option of the holder. Notice must be received by the corporation within 
10 days after the record date of the holders’ desire to receive cash. 


n Holders of Basic Industry Shares receive $625 per unit. 

o Fixed Trust Oil Shares pays $440.68 per unit and the 5-year Fixed Trust Shares 
pays $61.997 per unit. 

t Payable in Canadian funds. 

u Payable in United States funds. 

w Less deduction for expenses of depositary. 

z Less tax. 

y Dividend based on Union of Sout Africa Currency to be paid in English 
Currency computed at the exchange rate prevall'ng on July 26 1932. 








Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now make only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See ‘Financial 
Chronicle” of Dec. 31 1930, pages 3812-13. We give the 
statement below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, JULY 2 1932. 
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The New York ‘‘Times’’ publishes regularly each week 
returns ef a number of banks and trust companies which are 
not members of the New York Clearing House. The Public 
National Bank & Trust Co. and Manufacturers Trust Co., 
having been admitted to membership in the New York 
Clearing House Association on Dec. 11 1930, now report 
weekly to the Association and the returns of these two banks 
are therefore no longer shown below. The following are 
the figures for the week ending July 1: 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING OF 
BUSINESS FOR THE WEEK ENDED FRIDAY, JULY 1 1932. 


NATIONAL BANKS—AVERAGE FIGURES. 






































Loans, Other Cash\Res. Dep.,|Dep. Other 
Disc. and | Gold. | Including |N. Y. and|Banks and Gross 
Investments Bank Notes\ Elsewhere.|Trust Cos.| Depostts. 
$ $ g $ $ $ 
Manhattan— 
Grace National} 16,788,274} 1,500 74,451} 1,286,194 915,072} 14,240,458 
Brooklyn— 
Peoples Nat’l._| 6,040,000) 5,000 76,000 358.000 32,000) 5,210,000 
TRUST COMPANIES—AVERAGE FIGURES. 
Loans, Res’ve Dep.,| Depos. Other 
Disc. and N. Y. and| Banks and Gross 
Investments . Cash. Elsewhere. | Trust Cos. | Depostts 
$ $ $ $ $ 
Manhattan— 
MBGID so pcecccccss 50,772,000; *2,389,800| 14,325,800) 2,475,100) 57,907,000 
=a 15,887,800) *2,083,300| 1,635,500} 1,146,100) 16,048,200 
United States .....- 63,774,479| 7,453,000, 16,410,286) -._.-- 59,773,000 
Brooklyn— 
Brooklyn....-.-..-- 89,655,000} 2,732,000 ery 306 ,000! 103,807,000 
Kings County--.-_--.-. 24,237,736| 1,720,316) 5,494,442) --.__. 24,764,687 




















* Includes amount with Federal Reserve as foilows: Empire, $1,170,000; Fulton, 
$1,947,300. 








Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBEBS. 























*Surplus and| Net Demand Time 
Clearing House *Capttal. Undtotded Depostts, Depostis, 
Members. Profits. Average. Average. 
s $ $ x 

Bank of N. Y. & Tr. Co. 6,000,000 9,866,800 76,917,000 10,925,000 
Bank of Manhat. Tr. Co. 22,250,000 44,436,300 208,496,000 36,179,000 
National City Bank_..-} 124,000,000] 101,347,500) 906,128,000] 177.863.000 
Chemical Bk. & Tr.Co_-| 21,000,000} 44,895,100} 212,751,000} 23'255.000 
Guaranty Trust Co... _- 90,000,000} 194,963,400] b744,114,000 55,292,000 
Manufacturers’ Tr. Co..| 32,935 or 27,122,900} 241,841,000} 83,227,000 
Cent. Hanover Bk. & Tr. 21,000,000 75,023,500 417,472,000 44,532,006 
Corn Exch. Bank Tr. Co. 15,000,000 22,710,400 168,905,000 24,531,000 
First atone Saeewase 10,000,000 112,537,200 278,261,000 23,987,000 
Irving Trust Co....---- 50,000,000} 75, 564,900 387.833 .000 40,095,000 
Continental Be & Tr.Co 4,000,000 6,747,800 8,056,000 98,000 
Chase National Bank..-}| 148,000,000} 143,075, ‘000 cl, 018. 307,000} 105,930,000 
Fifth Avenue Bank-.-_--. 500,000 3,630,500 33,559,000 ,897,000 
Bankers Trust Co_._.-.-. 25,000,000} 76,307,900) 421,255,000) 42,678,000 

Title Guar. & Trust Co..| 10,000,000} 21,193,200 29,564,000 i 
Marine Midland Tr. Co. 10,000,000 qe 022,000 39,137,000 5,892,000 

Lawyers Trust Co_..._. 3,000,000 498,000 10,650,000 : , 
New York Trust Co__--. 12,500,000 28. :928,600 169,216,000] 20,147,000 
Comm’'!1 N. BK. & Tr. Co 7,000,000 9,235,600 42,013,000 1,813,000 
Harriman N.B.& Tr.Co_ 2,000,000 2'863,200 26,192,000 5,837,000 
Public N. B. & Tr. Co... 8,250, 000) 7,876,400 34,447,000} 28,002,000 
ON 622,435,000!1,015,846,200! 5,385,103,000| 737,214,000 





* As per official reports: National, Dec. 31 1931; State, March 28 1932; trust 
companies, March 28 1932. 

Includes deposits in foreign branches as follows: 
406,000; (c) $53,821,000; (d) $23,880,000. 


(a) $207,466,000; (b) $49,- 

















Week Ended | Changes from| Week Ended | Week Ended 
July 6 Prevtous June 29 June 22 
1932. Week. 1932. 1932. 
£ $s $ 3 

EE Sa 79,900,000} Unchanged 79,900,000} 79,900,000 
Surplus and profits__.__- 72,826,000] —1,009,000 73,835,000) 73,835,000 
Loans, disc’ts & invest’ts.| 785,379,000 +942,000| 784,437,000} 794,579,000 
Individual deposits -_---- 544,507,000] + 14,738,000] 529,769,000) 527,847,000 
Due to banks. -.....--- 137,552,000} + 11,559,000} 125.993,000| 127,733,000 
Time deposits. ...._..-- 189,369,000} —1,104,000] 190,473,000} 192,819,000 
United States deposits -__ 10,771,000 —3.731.000 14,552,000 18,812,000 
Exchanges for Cig. House 13,831,000} +5,410,000 8,421,000 8,016,000 
Due from other banks_-.-} 120,068,000} + 12,439,000] 107,629,000} 112,239,000 
Res've in lega! deposit'les 90,541,000} +4,565,000 85,976,000 86,464,000 
Cash in bank.-_..--.---- 7,984,000 —217,000 8,201,000 8.392,000 
Res. in excess in F. R. Bk. 26,654,000] +3,062,000 23,592,000 24,503,000 








Philadelphia Banks.—Beginning with the return for the 
week ended Oct. 11 1930, the Philadelphia Clearing House 
Association began issuing its weekly statement in a new 
form. The trust companies that are not members of the 
Federal Reserve System are no longer shown separately, 
but are included with the rest. In addition, the companies 
recently admitted to membership in the Association are 
included. One other change has been made. Instead of 
showing ‘‘Reserve with Federal Reserve Bank” and ‘‘Cash 
in Vault’’ as separate items, the two are combined under 
designation ‘‘Legal Reserve and Cash.”’ 

Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 
posits, all to be kept with the Federal Reserve Bank. ‘‘Cash 
in Vaults’ is not a part of legal reserve. For trust com- 
panies not members of the Federal Reserve System the 
reserve required is 10% on demand deposits and includes 
‘*Reserve with Legal Depositaries’”’ and ‘‘Cash in Vaults.” 


Beginning with the return for the week ended May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserve required and whether reserves held are above or 
below requirements. This practice is continued. 























Week Ended | Changes from | Week Ended | Week Ended 

July 2 Prevtous June 25 June 18 

1932. Week. 1932. 1932. 
$s = 

ee 77,011,000 —41,000| 77,052,000} 77,052,000 
Surplus and profits__._.- 202,981,000} 2,737,000} 205,718,000) 205,718,000 
Loans, discts. and invest_|1,140,633,000) —1,309,000]1,141,942 000) 1,140,423,000 
Exch. tor Clearing House- 20,879,000} +6,487,000 14,392,000) 14,569,000 
1. 109,765,000} —53,686,000 111,285,000 114,629,000 
161,783,000} 1,668,000} 163,451,000) 161,982,000 
609,492,000} +5,560,000) 603, -. 000} 606,499,000 
261,921,000} +1,255,000} 260, 56.000) 260,649,000 
otal deposits 1,033,196,000} +5,157,000)1 028, 039 ,000} 1, 029,130,000 
Res’ve with F. R. Bank__ 89,096,000! +1,581,000 7,515,000; 89,384,000 
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of the twelve Reserve banks at the close of business cn Wednesday. 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corres 
The second table shows the resources and liabilities separately for each of the twelve banks. The 
Accounts (third table following) gives details 
Reserve Agents and between the latter and 
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Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, July 7,and showing the condition 


latest week appears on page 202, being the first item in our department of ‘‘Current Events and Discussions.’’ 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS July 6 1932. 


257 


In the first table we present the results for the System 

nding week last year. 
g or eat ederal Reserve 
pes Sa in Federal Reserve notes between the Comptroller and 
Federal Reserve banks. The Reserve Board’s comment upon the returns for the 


Agents’ 




























































































































































































July 6 1932.| June 29 1932.| June 22 1932.| June 15 1982.|June 8 1932.|June 1 1932. ray 25 1932.|May 18 1932.|July 8 1931. 
RESOURCES. $ $ 3 $ $ $ $ $ $ 
Gold with Reserve agents--_--.- 1,926,767,000} 1,918,617,000) 1,899,307,000} 1,897,307,000]1,943, 700,000] 2,038,319,000]2, 113,407,000] 2, 177,750.000|1,964,764,000 
Gold redemption fund with U. S. Treas--| 61,256,000] 59,798,000} —52,186.000} 48,915,000] | 46,928,000] 41,729,000] 40,368,000] | 36,954,000] 29,616,000 
Gold held exclusively agst. F. R. notes_!1,988,023,000, 1,978, 415,000) 1,951,493, 000] 1,946,222,000) 1,990,628, 000]2,080,,048,000]2, 153,775, 000|2, 214, 704,000'1,994,380,000 
Gold settlement fund with F. R. Board.-| 250,643,000} 265,672,000; 270,216,000] 283,224,000] '310,724,000| 300,348,000] 362.593, 370,787,000] 489,921,000 
Gold and gold certificates held by banks.| 339,784,000] 335,287,000] 340,808,000] 331,749,000] 325,609,000] 370,671,000] 340.713. 333,541,000} 943,604,000 
Total gold reserves_-_.-.....--_---- 2,578,450,000}2,579,374,000)2,562,517,000) 2,561, 195,000|2,626,961,000}2,751,067,000/2,857,081,000|2,919,032,000/3,427,905,000 
other than gold_.....-.-.-.-- ,359,000} 202,567,000) 203,516,000) 205,280,000 339,000 201,577,000} 207,131,000] 203,123,000} 164,042, 
Siegel senerenes........---o senna 2,767,809, 000} 2, 781,941,000) 2, 766,033,000) 2,766,475,000|2,830, 300,000) 2,952,644, 000/3,064,212,000/3, 122, 155,000|3,591,947,000 
ge mie —_ Sn it nase se coal 67,836,000} 69,975,000} 72,070,000) 71,143,000} 72,397,000} 69,012,000} 76,136,000] 72,905, 68,713,000 
un 4 : 
Secured by U. 8. Govt. obligations..--| 190,828,000} 182,693,000! 196,563,000} 202,225,000] 210,518,000} 204,770,000] 190,168,000} 189,083,000] 59,787,000 
Other bills discounted-...--..-._.--- 308,998,000] 287,135,000) 291,643,000} 294,014,000] 291,393,000] 289,831,000} 281,099,000] 275,860,000] 102,599,000 
Total bills discounted-_--.--.-------- 499,826,000} 469,828,000] 488,206,000) 496,239,000} 501,911,000] 494,601,000] 471,267,000] 464,943,000] 162,386,000 
Bills bought in open market_-.-.-...---- 77,353,000] 63,519,000} 53,718,000) 65,661,000} 35,717,000} 35,479,000] 38,373,000] 40,643,000] 91,788,000 
U. 8. Government securities: 
NS (Re REESE DES AR, Oe 429,004,000} 434,532,000} 429,185,000) 429,056,000} 429,990,000} 396,794,000] 374,784,000] 358,658,000] 183,393,000 
eee 274,746,000} 267,983,000} 224,676,000} 194,997,000] 174,619,000] 171,622,000} 166,372,000] 165,422,000} 51,748,000 
Gpecial Tresgury curdificktes.. 0 --] oc cah  cncecesena| sececcsass| .ncucesena| ‘nubdemwadel  Sbeebtcaedl “Senciaacdual  sacbdaiel “waleibaan 
Certificates and bills--..------------ 1,097,315, 000] 1,098 456,000) 1,075,840,000) 1,068, 154,000}1,039,958,000]1,006,784,000] 984,040,000] 942,323,000] 432,812,000 
Total U. 8. Government securities--{|1,801,065,000] 1,800,97 1,000) 1,729,701,000) 1 692,207,000|1,644,567,000]1,575,200,000/1,525,196,000]1,466,403,000] 667,953,000 
Other securities-.........------------ 5,993,000 5,944,000 5,716,000 5,611,000 5,778,000 5,144,000 5,220,000) 5,023,000 9,975,000 
WESEE 10GNS 6B QBs ccceccccccccce] uc) bascwerecd, saswotices! cedudasesal senseenetd, castengeanel asenkedaals, wacedanacnt eae 
Total bilis and securities-........--- 2,384, 237,000] 2,340, 262,000] 2,277,341 ,000/2,259,718,000)2, 187,973,000) 2, 110,424,000/2,040,056,000]1,977,012,000} 932,102,000 
Due from foreign banks--..-.--.-..----- 2,655,000 3,655,000 3,648,000 3,645,000 3,642,000 3,643,000 4,644,000 4,629,000 3,726,000 
Federal Reserve notes of other banks----} 13'082.000| 14,768,000} 13,601,000} 15,500,000] 13,623,000} 12,102,000] 14,624,000! 14,733,000] 14,201,000 
Uncollected items---...--.----..------ 391,960,000} 328,552,000} *354,342,000] 418,230,000} 337,720,000} 403,247,000} 337,924,000] 393,311,000] 498,736,000 
|e 58,113,000] 58,085,000} 58,082,000} 58,083,000] 58,083,000} 58,084,000} 58,084,000 084,000] 58,834,000 
All other resources........--..-...---- 46,251,000} 45,205,000} 43,036,000} 42,316,000} 42,908,000} 40,903,000} 39,541,000} 38,457,000] 25,999,000 
Total eee xT TT seenesescose 5,731,943,000) 5,642,443, 000) *5588 153,000|5,635, 110,000]5, 546,646,000) 5,650,059,000/5,635, 221,000, 5,681, 286,000,5,194,258,000 
F. mes notes in actual circulation.....--- 2,868, 163,000) 2,755,864, 000) 2,615, 932,000]2,575,799,000]2, 557,119,000) 2,564,399, 000/2,532 714,000,2,558,107,000|1,736,922,000 
ts: 
Member banks—reserve account - - -- - 1,962,989,000' 2,033,697 ,000) 2,066,092,000] 2, 101,243,000]2,111,673,000 2,124,685,000 2,214,384,000 2, 192,403,000 2,439,578,000 
Government... ...-..--.--..----.-- 40,336,000} 28,331,000] 54,351,000 2,695,000} 36,596,000) 12,985,000; 36,366,000, 26,429,000 :060,000 
Wn WIN ok, cus ccaedacne 8.752.000 8,396,000} 17,556,000] 60,122,000] 41,696,000} 74,035,000} 40,706,000; 45,578,.000| 39,875,000 
Other deposits..--------.---------- 32,915,000] 36,937,000} 34,893,000] 34,368,000] 20,237,000; 31,376,000} 29,319,000 25,125,000] 31,833,000 
Total deposits-.-.---.-...--..-.-- 2,044,992,000] 2, 107,361,000) 2. 172,892,000 2,198,428, 000|2,210,202,000 2,243,081,000 2,320,775,000 2,289,535,000|2,527,346,000 
Deferred availability items-._......-.-- 370.623.000| 326,818,000] *347,596,000, 411,713,000] 330,996,000) 394,972,000] 334,481,000) 387,068, 474,368,000 
Capital paid in-..-.-.---.------------ 154,788,000] 154,816,000) 154,806,000} 154,809,000} 154,779,000 154,801,000} 154,749,000} 154,784,000] 167,979,000 
US ..-...---.--------_---2--- ee: 259.421.9000] 259,421,000} 259,421,000) 259,421,000] 259,421,000] 259,421,000] 259,421,000] 259,421,000] 274,636,000 
All other Mabilities...........---._-.-- 33.956.000] 38,163,000} 37,506,000] 34.940.000] 34, 129,000 33.385,000] 33,081,000] 32,371,000} 13,007,000 
I  cseincciathindn sire tie Cs 1,943,000] 5-642,443, 000] *5 588 153,000) 5,635, 110,000|5, 546,646,000, 5.650,059,000/5,635,221,000/5,681,286,000|5,194,258,000 
— of oy oe to nee and see note 
. R. note liabilities combined ----_-- Re 53. 53.5 54.0% 55.1% 57.2% 58.7 60.2 80.3% 
Ratio of total reserves to deposits and 52.4% > sj r 4 % % 4 
F. R. note liabilities combined ------ 56.3% 57.2% 57.8% 57.9% 59.4% 61.4% 63.1% 64.4% 84.2% 
Contingent liability on bills purchased 
for foreign correspondents--_----.---- 73,775,000 98,163,00 101,465,000) 102,212,000} 150,342,000) 179,564,000} 216,402,000} 239,948,000} 302,020,000 
Maturtty Distribution of Bills and $ x $ $ $ 3 $ 3 $ 
Short-Term Securtites— ‘ 

1-15 days bills discounted. -.....--_-- 347,952,000) 326,127,000] 347,447,000} 354,211,000] 359,396,000] 335,698,000] 334,792,000] 331,176,000! 94,801,000 
16-30 days bills discounted_.._._.--_-- 31,666,000] 31,458,000} 33,084,000] 36,911,000 443,000] 35,449,000] 32,074,000] 31'644,000| 13,676,000 
31-60 days bills discounted. --_._..---- 56,940,000] 51,548,000) 48,812,000) 44,680,000] 46,978,000] 46,420,000] 50,172,000} 49,932,000] 19,987,000 
61-90 days bills discounted_-_-....-.-- 41,029,000) 36,775,000] 34,687,000} 36,272,000} 36,323,000] 34,265,000} 29,465,000] 28,665,000] 18,857,000 
Over 90 days bills discounted-.-.------ 22,239,000] 23,970,000} 24,176,000} 24,165,000] 22,771,000) 22,769,000} 24,764,000] 23,526,000} 15,615,000 

Total bills discounted_-_-.-.-.-.---- 499,826,000) 469,828,000] 488,206,000} 496,239,000] 501,911,000] 494,601,000] 471,267,000] 464,943,000! 162,936,000 
1-15 days bills bought in open market_..' 42,528,000} 29,041,000} 21,403,000} 26,979,000 3,091,000 7,506,000 6,054,000 8,042,000} 35,792,000 
16-30 days bills bought in open market__ 6,767,000 2,545,000 2,618,000 9,793,000 4,000,000 7,447,000} 10,092,000) 7,600,000] 12,203,000 
31-60 days bills bought in open market-- 6,249,000 2,945,000 2,831,000 1,761,000 2,212,000 8,019,000] 10,095,000} 12,830,000} 14,688,000 
61-90 days bills bought in open market.-| 21,796,000) 28,975,000} 26,866,000} 27,128,000] 26,414.000} 12,493.000} 11,892,000] 11,931,000] 28,996,000 
Over 90 days bilis bought in open market 13,000 SE cxonncesed <autsnccee wee 14.000 240,000) 240,000 114,000 

Total bills bought in open market--_-- 77,353,000} 63,519,000] 53,718,000] 65,661,000] 35,717.000, 35,479,000} 38,373,000] 40,643,000} 91,703,000 

1-15 days U. 8. certificates and bills----| 81,475,000] 65,287,000) 36,550,000] 36,550,000] 39,590,000! 39,550,000 ,500,000} 81,980,000 5,500,000 
16-30 days U. S. certificates and bills-.--| 109,320,000) 83,625,000] 87,475,000] 74,000,000} 36,550,000} 36,550,000] 39,550,000] 40,550,000} 26,850,000 
31-60 days U. S. certificates and bills-.... 216,041,000) 191,749,000) 187,800,000} 175,025,000] 316,104,000) 158,625,000] 152,025,000] 112,050,000] 55,125,000 
61-90 days U. S. certificates and bills-.-.| 231,861,000] 293,313,000] 340,543,000} 208,750,000] 330,749,000) 204,649,000] 187,816,000] 159,525,000} 96,171,000 
Over 90 days certificates and bills--_---- 458,618,000] 464,482,000] 423,472,000] 573,829,000} 516,965,000] 567,410,000] 550,149,000} 548,218,000} 249,166,000 

Total U. 8. certificates and bills_----- 1,097,315,000} 1,098,456 ,000) 1,075,840,000/ 1,068, 154,000] 1,039,958,000} 1,006,784,000] 984,940,000} 942,323,000} 432,812,000 

1-15 days municipal warrants. -_-.--.-- 5,801,000 4,493.000 4,411,000 4,791,000 542,000 4,580,000 3,656,000 3,819,000} _.-------. 
16-30 days municipal warrants. -_-_---- 116,000 1,387,000 1,250,000 785,000 201,000) 463,000 1,419,000 1,031,000} __--.----- 
31-60 days municipal warrants--_------ 31,000 19,000 Co Pe et Ea... 35.000 110,000 110,000 75,000 
61-90 days municipal warrants---_-.-.---- MME “SiccaeodhGl! sitees oalisscasll Mate oe | TS ates OT ae 
Over 90 days municipal warrants-.-..-.| ------ ---- 45,000 35,000 35,000 35,000 35,000 35,000} SOMO caiccdccse 

Total municipal warrants------------ 5,993,000 5,944,000 5,716,000 5,611,000 5,778,000 5, 144,000 5,220,000) 5,023,000, 75,000 

Federal Reserve Notes— 

Issued to F. R. Bank by F. R. Agent----|3,093, 935,000) 2,990,511,000] 2,850,896, 000] 2,791,931 ,000!2,786,801,000/2,765,241,000/2, 758,223,000} 2,762,673,000 2,132,684,000 
Held by Federal Reserve Bank-_-_-.---- 225,772,000} 234,647,000) 234,964,000} 216,132,000} 229,682,000] 200,842,000} 225,509,000} 204,566,000) 395,762,000 
In actual circulation-.-..---.-.-.---- 2,868, 163,000) 2, 755,864,000) 2,615.932,000]2,575,799,000| 2,557, 119,000|2,564,399,000/2,532,714,000) 2,558, 107,000 1,736,922,000 

Collateral Held by Agent as Securtty for 

Notes Issued to Bank— 
By gold and gold certificates-...-..--.-- 944,252,000) 946,502,000] 834,292,000] 831,342,000] 840,635,000} 797,624,000] 880,812,000] 915,160,000) 612,334,000 
Gold fund—Federal Reserve Board-.-_-- 982,515,000) 972,115,000 1,065,015.000}1,065,965,000'1,103,065,000) 1,240,695,000]1,232,595,000) 1,262,590,000 1,352,430,000 
By eligible paper-_-.--.-----.-.-.---- 522,675,000, 489,285,000 500,838,000} 519,313,000] 497,002,000] 488,992,000] 469,274,000, 465,844,000| 216,206,000 
U. 8. Government securities_........-. 682,000,000 606,700,000 473,700,000} 401,700,000} 360,200,000) 263,300,000} 196,40C,000| 148,300,000; --......-- 
NR eee ee mena cmemiien 3. 131,442,000 3,014,602 ,0002,873.8 45.000'2.818,320.000 2,800,902,0 002,790,611,000 2,779 081 000 2,791,894,00 02,180,970,000 





* Revised figures. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERA 


SERVE BANKS AT CLOSE OF BUSINESS July 6 1932 






























































Two Ciphers (00) omtited. j 
Federal Reserce Bank of— Total. Boston. New York. Phtla. |Cleveland.| Richmond) :\unta. | Chicago. | St. Louts.|Mtnneap.|Kan.Ctty.| Dallas. | San Fran, 
RESOURCES. 3 $ $ s $ $ 3 3 $ $ 3 $ $ 
Gold with Federal Reserve Agents}1,926,767,0176,627,0 424,572,0149,100,0/173,970,0] 44,500,0) 52,500,0/595,595,0| 59,870,0] 39,805,0| 49,680,0) 29,285,0/131,263,0 
Gold red’n fund with U. 8. Treas-- 61,256,0 2,654,0 13,779,0 6,271.0} 6,636,0| 2,716,0} 3,706,0) 10,076,0) 2,292,0) 2,093,0) 2,518,0 887,0} 7,628,0 
Gold held excl. agst. F. R. notes}1,988,023,0179,281,0 438,351,0 155,371,0)180,606,0| 47,216,0) 56,206,0/605,671,0| 62,162,0) 41,898,0) 52,198,0) 30,172,0)138,891,0 
Gold settie’t fund with F.R.Board| 250,643,0 17,028,0 60,268,0 8,514,0) 27,548,0| 10,746,0| 6,787,0|) 47,692,0| 10,352,0) 12,838,0] 15,004,0| 6,194,0) 27,672,0 
Gold and gold ctfs. held by banks.| 339,784,0 15,410,0 209,777,0 8,546,0} 17,919,0} 6,608,0} 8,427,0} 27,087,0} 5,059,0| 3,116,0) 10,801,0) 5,372,0) 21,662,0 
Total gold reserves.-_..---.-- 2,578,450,0211,719,0 708,396,0 172,431,0|226,073,0| 64,570,0| 71,420,0/680,450,0| 77,573,0| 57,852,0) 78,003,0] 41,738,0)188,225,0 
Reserves other than gold-.--.-..-- 189,359,0 19,332,0 50,552,0 30,845,0) 17,804,0 i ,0| 4,990,0| 22,534,0) 8,594,0] 2,937,0 ,650,0| 8,410,0) 9,148,0 
Total reserves......---------- 2,767,809,0231,051,0 758,948,0203,276,0|243,877,0) 74,133,0| 76,410,0|702,984,0|) 86,167,0) 60,789,0| 82,653,0] 50,148,0)197,373,0 
a pe am ween ene en----- 67,836,0, 4,667,0 18,482,0 3,065,0) 3,381,0) 3,230,0) 4,680,0) 13,700,0} 3,619,0} 2,158,0 ,933,0| 3,474,0| 5,447,0 
Bills unted: 
Sec. by U. 8S. Govt. obligations.| 190,828,0 13,784,0 61,790,0 23,798,0} 19,646,0} 5,426,0| 9,264,0| 11,460,0} 7,939,0) 3,782,0} 1,994,0) 2,244,0) 29,701,0 
Other bills discounted---_------ 308,998,0, 14,831,0 41,092,0 44,644,0]) 34,103,0] 21,018,0} 26,672,0| 23,314,0) 5,264,0) 9,258,0} 20,014,0]) 10,994,0) 57,794,0 
Total bills discounted------.-- 499,826,0 28,615,0, 102,882,0 68,442,0] 53,749,0| 26,444,0) 35,936,0 34,774,0| 13,203,0} 13,040,0) 22,008,0) 13,238,0| 87,495,0 
Bilis bought in open market------ 77,353,0 3,117,0 29,944,0 3,931,0' 5,298.0: 3,519,0! 2,077,0' 17,561,0' 1,489,0 985,0' 1,536,0' 1,376,0' 6,520,0 
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258 Financial Chronicle July 9 1932 
0 Cty..ers (00) omttt-u. Tora. toston. |New York.| Phila. |Clecveland.| Richmond) Atlanta. | Chicago. |St. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fran. 
SOURCES (Concluded) — : 3 $ $ $ $ $ $ $ $ $ $ 
U. 8. Government securities: 
eee Sierra cee 429,004,0} 20,154,0| 182,938,0) 30,072,0) 35,061,0| 9,552,0| 10,564,0] 60,929,0} 13,372,0] 16,865,0] 11,143,0] 14,200,0] 24,154,0 
Treasury notes.........------ 274,746,0} 15,108,0| 97,445,0| 20,652,0) 27,155,0| 7,398,0) 8,092,0]) 51,217,0; 9,971,0| 7,177,0) 8,573,0} 3,251,0] 18,707,0 
Certificates and bills......---- 1,097,315,0|] 77,467,0| 411,997,0| 84,274,0/110,813,0) 30,183,0| 33,020,0}155,059,0| 40,687,0| 29,214,0] 35,000,C] 13,270,0| 76,331,0 
Tota! U. 8. Govt. securities_.}1,801,065,0)112,729,0| 692,380,0)134,998,0|173,029,0) 47,133,0| 51,676,0}267,205,0| 64,030,0] 53,256,0) 54,716,0] 30,721,0)119,192,0 
Se CE kd vitinwrncmnaet 5,993,0 Penal 4,413,0 [COE -nesateh Ceeke sei SE) Gey SS ae eee ee -csunwil, "“sersnak” “bees 
. Ota! bills and securities. ....-- 2,384,237,0|144,461,0| 829,619,0/208,910,0'232,076,0| 77,096,0| 89,689,0}319,540,0) 78,722,0| 67,322,0| 78,260,0| 45,335,0|213,207,0 
Due trom foreign banks_-..--...-- 2,655,0 211,0 950,0 286,0 268,0 106,0 98,0 372,0 18,0 11,0 77,0 75,0 183,0 
F. R. notes of other banks_-..-.-.-- 13,082,0 210,0 3,828,0 303,0 621,0 716,06 579,0} 2,722,0| 1,156,0 373,0| 1,221,0 248,0! 1,105,0 
Uncollected items. .....----..---- 391,960,0] 46.767,0} 110,383,0| 32,300,0| 37,948,0) 29,804,0| 10,500,0) 46,414,0| 15,676,0| 8,260,0} 22,610,0} 11,711,0] 19,587,0 
Baek GIG ica « cbeedceccccce 58,113,0| 3,336,0 14,817,0| 2,901,0} 7,966,0] 3,612,0}) 2,489,0! 7,827.0} 3,461,0 1,835,0| 3,649,0 1,787,0| 4,433,0 
All other resources........--.---- 46,251,0} 1,911,0 25,982,0 656,0} 1.350,0} 3,592.0} 3,631,0| 2,760,0| 1,364,0} 1,582,0 921,0} 1,250,0) 1,252,0 
Total CR Tit woceccceee 5,731,943,0]432,614,0)1,763,009,0|451 ,697,0|527 ,487 ,0| 192,289 0/188 ,076,0}1,096,319]190, 183,0]142,330,0]191,324,0)114,028,0)/442,587,0 
LIABILITIES. 
F R_ notes in actual circulation. -/2,868,163,0/210,733,0| 613,511,0)257,134,0)/293,578,0| 89,921,0)114,406,0|)727,870,0} 97,139,0] 80,720,0) 89,270,0} 38,350,0)255,531,0 
Deposits: 
Member bank reserve account. -/1,962,989,0}141,921,0| 858,279,0)117,008,0)146,427,0) 55,036,0| 43,255,0)/258,364.0} 58,200,0| 41,671,0| 66,890,0) 48,145,0|127,793,0 
Government. ........-.------ 40 ,336,0 480,0 20,514,0| 2,323,0 1,920,0 1,571,0 1,558,0) 3,850,0 1,919,0 754,0 1,298,0 1,342,0| 2,807,0 
VPoreign bank........---.---- 8,752,0 637,0 3,103.0 863,0 847,0 335,0 310,0} 1,123,0 293,0 185,0 243,0 235,0 578,0 
Other deposits... ......------ 32,915,0 131,0 22 ,232,0 74,0| 3,308,0 29,0 355,0 1 ,336,0 682,0 219,0 86,0 23,0} 4,440.0 
Total deposits___.....--.--.-- 2,044,992,0'143;169,0| 904,128,0)120,268,0)152,502,0| 56,971,0| 45,478,01264,673,0| 61,094,0] 42,829,0] 68,517,0! 49,745,0)135,618,0 
Deferred avaliability items_-_-.--- 370,623,0; 46,096,0 99,000,0| 29,655,0| 36,598,0| 27,564,0) 10,273,0| 44,073,0| 16,211,0| 7,861,0| 20,553,0} 12,184,0] 20,555,0 
Cages GGG 1B. ccstccscccecvece 154,788,0} 11,518,0 59,185,0| 16,217,0) 14,266,0) 5,216,0| 4,876.0} 17,329,0} 4,471,0} 2,923,0| 4,068,0} 3,937,0} 10,782,0 
St. tit¢iedoametaee te 259,421,0) 20,039,0 75,077.0| 26,486,0) 27,640,0] 11,483,0|) 10,449,0} 38,411,0] 10,025,0| 6,356.0} 8,124,0) 7,624,0] 17,707,0 
All other liabilities..........---- 33,956 ,0; 1,059,0 12,108,0 1,937,0} 2,903,0 1,134,0} 2,594,0} 3,963,0 1,243,0 1,641,0 792,0} 2,188,0} 2,394,0 
Total one pacecescee 5,731,943,0 432,614,0 1,763,009 ,0|451,697,0|527,487,0)192 ,289,0/188,076,0| 1,096,319] 190, 183,0])142,330,0|191,324,0) 114,028 ,0)442,587,0 
emoranda. | 
Reserve ratio (per cent).-..----- 56.3) 65.3 50.0 53.9 54.7 50.5 47.8 70.8 54.5 49.2 52.4 56.9 50.5 
Contingent liability on bills pur- 
chased for foreign correspond'ts 73,775,0 5,670.0 23,495,0' 7,684,0' 7,535,0' 2,984,0' 2,760,0' 9,996,.0' 2.611,0 1,641,0 2.163,0' 2,089,0' 5,147,0 
FEDERAL RESERVE NOTE STATEMENT. 
Federal Reserve Agent at— Total. Boston. | New York.| Phta. eveland.| Richmond| Atlanta. | Chicago. |St. Louts.|Mtnneap.|Kan.Ctty.| Dallas. |SanFran. 
«uw. ‘tohers (00) omttted. $ $ 3 3 $ $ 3 3 3 $ $ 3 3 
Federal Reserve potes: 
Issued to F.R.Bk. by F.R.Agt.|3,093,925,0\228,865,0| 679,864,0)267,231,0|303,713,0) 94,384,0)131,262,0|776,101,0)104,162,0| 82,787,0| 98,199,0| 42,990,0|284,377,0 
Held by Federal Reserve Bank-| 225,772,0) 18,132,0 66,353,0| 10,097,0) 10,135,0| 4,463,0] 16,856,0] 48,231,0| 7,023,0| 2,067,0 ,929,0| 4,640,0) 28,846,0 
In actual circulation..-....---- 2,868,163,0|210,733,0| 613,511,0/257,134,0/293,578,0| 89,921,0)114,406,0|727,870,0| 97,139,0| 80,720,0| 89,270,0) 38,350,0)255,531,0 
Collateral held by Agt. as security} 
for notes issued to bank: ; 
Gold and gold certificates--.--.-- 944,252,0| 47,010,0| 350,572,0| 75,420,0| 71,970,0|) 13,170,0) 13,500,0/233,395,0| 20,770,0| 12,805,0| 9,880,0} 12,260,0} 83,500,0 
Gold tund—F. R. Board...--.-- 982,515,0|129,617,0 74,000,0| 73,680,0}102,000,0} 31,330,0]) 39,000,0)362,200,0) 39,109,0| 27,000,0} 39,800,0| 17,025,0| 47,763,0 
Eligible paper-...-.---------- 522,675,0| 29,336,0| 119,552,0) 68,930,0) 55,788,0] 28,726,0) 35,853,0| 47,993,0] 12,908,0] 12,858,0} 22,297,0] 13,555,0| 74,879,0 
U. 8S. Government securities ---.-- 682,000,0) 23,400,0} 151,000,0) 50,000,0} 80,000,0} 21,500,0} 45,000,0|140,500,0] 31,500,0} 30,600,0] 28,000,0 500,0] 80,000,0 
Total collateral.........---- 3,131,442,0'229,363,0! 695,124,0!268,030,01309,758,0! 94,726,0!133,353,0!784,088,9!104,278,0! 83,263,0! 99,977,0' 43,340,0!286,142,0 












































Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekl 


statement issued by the Federal Reserve Board, giving the 
and liabilities of the reporting member banks from which weekly returns are obtained. 

behind those for the Reserve banks themselves. 
ment of Dec. 14 1917, published in the ‘“‘Chronicle’’ of Dec. 29 1917, page 2523. 


rincipal items of the resources 
vhic. t € hese figures are always a week 
Definitions of the different items in the statement were given in the state- 


The comment of the Reserve Board upon 
the figures for the latest week appears in our department of “Current Events and Discussions,’’ on page 203, immediately pre- 
ceding which we also give the figures of New York and Chicago reporting member banks for a week later. 

Beginning with the statement of Jan. 9 1929, the loan figures exclude ‘‘Acceptances of other banks and bills of exchanze or drafts sold with endorsement, and include 
al. real estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with endorsement were included with loans, and some 
of the banks included mortgages in investments. Loans secured by U. S. Government obligations are no longer shown separately, only the total of loans on securities 
being given. Furthermore, borrowing at the Federal Reserve is not any more subdivided to show the amount secured by U. S. oblizations and those secured by commereialb 
paper, only a lump total being given. The number of reporting banks is now omitted: in its place the number of cities included (then 101), was for a time given, but bezin- 
ning Oct. 9 1929 even this has been omitted. The figures have also been revised to exclude a bank in the San Francisco district with loans and investments of $135,000.000: 
on Jan. 2 1929, which had then recently merzed with a non-member bank. The figures are now given in round millions instead of in thousands. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS JUNE 29 1932 (In millions of dollars). 




































































Federal Reserve Dtstrict— Total. Boston. New York) Phtla. |Cleveland.| Richmond| Atlanta. | Chicago. | St. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fran. 
Sica $ $ $ $ $ $ $ $ $ 

Loans and investments—total--...-_- 18,754) 1,190 7,556 1,105 1,931 582 501 2,372 533 333 535 388 1,728 
Loans—total. ......--... Scesecens 11 1263) 772 4,293 640 1,178 334 328 1,679 306 197 272 242 1,022 
Ge GAN. od adctccoecccesses 4,745) 293 1,967 319 534 126 110 796 118 56 78 75 273 
MGs chcishbboteccssinances 6,518) 479 2,326 321 644 208 218 883 188 141 194 167 749 
Investments—total.........-...-.-. 7,491) 418 3.263 465 753 248 173 693 227 136 263 146 706 
U. 8. Government securities... .-_-. 4,254) 222 2,061 195 410 119 89 390 99 67 138 89 375 
Other securities.......-c«0-<-..-- 3,237) 196 1,202 270 343 129 84 303 128 69 125 57 331 
Reserve with F. R. Bank 1,584) 96 750 69 108 35 28 268 40 21 45 32 92 
CE OR COs cach dencuneanceain's 240 16 57 12 26 12 7 62 7 5 13 6 17 
Net demand deposits... ...- 10,925 701 5,415 632 845 279 218 1,234 287 177 360 227 550 
Time deposits... ......-- 5,542 406 1,167 264 814 227 192 937 200: 143 178 127 887 
Government deposits..........---- 340 17 133 30 29 13 19 33 7 3 8 20 28 
Eee ree BOE. 5 oo occccacasedoce 1,167 107 131 89 72 70 62 204 64 47 123 76 122 
ns dandpamnmeddwew ied 2,581 126 1,077 164 212 81 71 328 88 56 142 7 163. 
Borrowings from F. R. Bank.- ..-- : 167 2 30 8 24 7 14 11 2 1 4 1 63 





Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Federal Reserve Bank of New York at the close of business July 6 1932, in 
comparison with the previous week and the corresponding date last year: 





Resources— 


July 6 1932. June 29 1932. July 8 1931. 
3 3 $ 


July 6 1932. June 29 1932. July 8 1931.- 
$ s 








: P $ Resources (Concluded)— : b $s 
Gold with Federal Reserve Agent_._.-- 424,572,000 415,572,000 396,919,000 Due from foreign banks (see note)___._- 950,000 1,281,000 3,257,000 
Gold redemp. fund with U. 8. Treasury. 13,779,000 13,856,000 12,845,000 Federal Reserve notes of other banks--- 3,828,000 4,639,000 3,396,000 
ES TAD et nnpmoeesionms rn menace 110,383,000 88,026,000 130,725,000 
Gold heid exclusively agst. F. R. notes 438,351,000 429.428.000 409,764,000 Bank premises____.____.__..____-___. 14,817,000 14,817,000 15,240,000 
Gold settlement fund with F. R. Board- 60,268,000 72,342,000 140,210,000 All other resources____......._.------ 25,982,000 24,979,000 11,044,000 
Gold and gold ctfs. held by bank_._.-.. 209,777,000 203.644,000 638,325,000 — — 
Pa Ba a ae Re se ac awe, sd ee 1,763,009,000 1,728,.234,000 1,648,875,000 
Total gold aE ia cae eee 708,396,000 705,414,000 1, 188,299,000 ———=_= = 
Reserves other than gold__....--..__-- 50,552,000 52,345,000 54,747,000 
TN NOE ive éceweceecccwesoes 758,948,000 757,759,000 1,243,046,000 Ltabtltites— 
pS SE eae oe oe 18,482,000 17.631,000 19,305,000 Fed. Reserve notes Ip actual circulation. 613,511,000 578,664.000 294.881.000 
Bills discounted: Deposits— Member bank reserve ace't-- 858,279,000 871.743.000 1,050,978,000 
Secured by U. 8. Govt. obltigations- -- 61,790,000 66,450,000 14,698,000 oo... ., eae 20,514,000 17,078,000 2,436,000 
Other bills discounted___...._..__-- 41,092,000 42,226,000 11,643,000 Foreign bank (see notes... 2-222. 3,103,000 2,802,000 15,954,000 
cpt heasstalkalaeala cccmativenapianaiiionipanisRaw iin ninthinn dae oct eee ne 22,232,000 22,855,000 17,491,000 
Total bills discounted_-...........-- * 102,882,000 108,676,000 26,341,000 $$$ iat Rah 2a. 2c 
Bills bought in open market__..______- 29,944,000 11,589,000 25,387,000 OO ere ---- 904,128,000 914,478.000 1,086,859,000 
U. 8. Government securities: Deferred availability Items__........-- 99,000,000 87,175,000 117.469.000 
EN a Ro ee 182,938,000 184,454,000 51.453.000 Canister pare WB... 2... ncccoeccccces 59,185,000 59,185,000 65.456.000 
NUN MOUND. cbs oneness cacesess 97,444,000 96,053,000 Sn > URI ee 75.077,.000  75.077.000 80.575.000 
Special Treasury Certificates_.......  --__--_- A as ace mmm Aenea UI I” a a wire iw wii 12,108,000 13.655.000 3.635.000 
Certificates and billg-_...--..___..- 411,998,000 414.038.000 107,377,000 Renata haa OE 2 ih dN 
_- OO - - -  - SN ON ol ee 1,763,009,000 1,728.22 
Total U.S. Government securities_. 692,380,000 694.545.000 166,149,000 oe 1.708.590.000 A608 .578.000 
Other securities (see note)__......-.-_. 4,413,000 4.292.000 4,985,000 Ratio of total reserves to deposit and 
PEE ME DON evssicccabace cscs ledsa “esvevubare GSS. eee Fed. Reserve note labilities combined _ 50.0% 50.7% 90.0%, 
—  - —_— -—— — —-———— Contingent liability on bills purchased aed 
Total bills aud securities (see note)_._ 829,619,000 819.192 000 222,862,000 for foreign correspondents_---.-..---- 23,495,000 29,263.000 96,761.000 





NOTE.—egiuniug with the statement of Oct. 17 1925, two new items were added ia ord 
foreign correspondents. In addition, the caption ‘All other earnings asset3,”’ 
securities,"’ aud the caption, ‘Total earnings assets" to ‘‘Total bills and securities.” 


scceptances and securities acquired under the provisions of Section 13 and 1: of the F 


The latter term was ado 


2r to show separately the amouat of Dalances neid abroad wud amounts due to 
previously made up of Federal Intermediate Credit Bank debentures was echaused to ‘Other 

pted as amore accurate description of the total of the discount 
ederal Reserve Act, which it was stated are the only items included therein. 
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Wall Street, Friday Night, July 8 1932. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 246. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 




















STOCKS. Sales | Range for Week. Range Since Jan. 1. 

Week Ending July 8. for — ~ 

Week.| Lowest. Highest. Lowest. , Highest. 

Railroads— Par. Shares.| $ aad share.  $ per share. $ per share.$ per share. 
Col & Sou Ist pref-- 100 100} July 7 8 July 7) 8 Mar| 14 Mar 
Cuba RR pref-- --- 106 560) 4 July 6 4% July 6 4 July, 17 Mar 
Hud & Manh pref--100 100; 30 July 5 30 July 5) 24% May} 48 Jan 
Int Rys of Cent Am- | 

Preferred ------ _ 100 60' 4% July 8 4% July 8 3% June 9% Jan 
Nash Chat & St L__100 78| 7% July 6 10 July 8| 7% May| 27% Jan 
Pitts Ft w & C pf__100 20105 July £105 July 5/105 July|136 Feb 

| 

Indus. & Miscell. } “ j 
Aftiliated Products- - - 400| £ July 8 5% July 7) 4'4 May| 16% Mar 
Amal Leather pref-- 100 100; 6 July 6 6 July 6 5\4 Apr; 10 Mar 
Amer Agric Chem 

(Conn) pref---- e 100, 4 July 6 4 July 6, 4 July) 6 Apr 
Amer Chain pref--_ 100 100, 7% July 8 7% July &§ 7 June 26 Jan 
American News. -----* EO| 17% July 7} 19 July 6) 16 June 83 Jan 
Anchor Cap Corp pf-_-_* 30) 45 July 7 45 July 7) 40 May) 74 Mar 
Artloom Corp pref- - 106 150 44 July 8 46 July 7 44 July) 50 Jan 
Austin Nichols prior A * 20; 12 July 7) 12 July 7) 12 May); 16 Jan 
Barker Bros pref--_ 100 20 10% July 7 10% July 7 10 Apr 30 Jan 
Brown Shoe pref--_ 106 60101 July 8101 July 8 101 July119% Jan 

| 

Coca Cola Internat ---_* 10171 July 8171 July 8171 July|171 July 
Colum Pict v t c-----*| 3,100| 5 July 6 6% July 8| 4% May! 714 Mar 
Com Cred pref (7) 25 10) 12% July 5 12% July 5) 11% June 214% Mar 
Consol] Cigar pref(7) 100 50) 22 July 7) 22 July 7 21 June, 72 Feb 
Crown Cork & Seal pf_* 400) 18 July 5 19% July 7 17%; June 24 Jan 
Crown W’' mette Ist pf_* 20; 25 July 8) 25 July & 21 June, 37 Mar 
Davega Stores_-----_5 200; 4% July 5) 4% July 8 4 May 5 Apr 
Durh Hos Mills pf__ 100 20] 14 July 6) 14 July 6 14 July 18 Apr 
Federal M & Sm pfd 100 1001 18 July &| 18 July 8/15 June 20 May 
Gen Cicar pref .. 100 100) 82 July 6) 83 July 6) 75 June 101 Feb 
Gen Gas & E] pf A (7) _* 8C} 5% July 6 5% July 6 5% June 29% Feb 
Guantanamo Sug pf 100 40| 4% July 5 4% July 5 3 June 4% July 
Helme (G W) pref- - 100 40)113% July 7/113%; July 7.113% July)130 Mar 
Kelly Springfield Tire } 

8% pref ctis 100 100; 8 July 7) 8 July 7 7 June, 11% May 
Kresge (8 8, Co pf__ 100 10) 94 Juiy & 94 July 8 88 May 110 Mar 
Maytag Co pref ex-war 100; 2'4 July 7) 2% July 7 2 June 2% July 
Mesta Machine Co & 200; 5% July ¢é &£% July 6| &% May!) 19% Jan 
Nat Distil Prod pref_40 100) 25 July 7) 25 July 7) 20% May! 32% Feb 
Outlet Co + 606] 26 July §| 27 July 5| 25 Apri 46 Apr 
Pac Tel & Tel pref 100 20) 92 July &| 92 July 8 85% Junel09 Jan 
Pierce-Arrow Co pf_ 100 200) 15 July €) 15 July 6 14 May 41 Jan 
Pirelli Co of Italy 100; 2326 July 5, 23% July 5) 21 June 31% Mar 
Pitts Term Coal pf_ 100 10} 7 July 6) 7 July 6, 7 May 12% Mar 
Proc & Gamble pref _ 100) 30) 81 July 6 581% July 6 81 July 103 Jan 
Scott Paper * 30| 22 July 5) 22 July 5) 18 May) 42 Feb 
Sloss-Shetff St & Ir 100 300| 344 July 5) 3% July 5) 3% June 10 Feb 

Preferred sions tin 6065 6 July 6 7 July 6 6 July 14 Jan 
Spear & Co. -- 70} lg July 8 44 July § % July 1% Apr 
United Dyewood- - _ 106) 20; 1 July 6 1 July 6 % Apr 1% Mar 
Va Ir Coal & Coke pf100) 50} 8 July 8 8 July 8 8 July 30 Mar 
WwW W eils Farzo & Cc o 1} 99 4% July 7 4 July 7 44 July % Jan 

* No par value. 

Foreign Exchange.— 

To-day's (F riday’ 8) actual rates for sterling exchange were 3.583@3.58% 
for checks and 3.584%@3. 58 ‘44 for cables. Commercial on banks, 3.57% @ 
3.58%; sixty days, 3.5614 @3.57%; ninety days, 3.564 @3.57%; and 
docume az for payment, 3.57 (23.583. Cotton for payment, 3.57%, and 
grain 3.57%. 

To day’ s (Friday's) actual rates for Paris bankers’ francs were 3.92 11-16 
@3.93 13-16for short. Amsterdam bankers’ guilders were 40.35 @ 40.34 

Exchange for Paris on London, 91.28; week’s range, 91. 28 francs high 
and 90.40 francs low. 

The week's range for exchange rates follows: 

Sterling, Actual Checks Cables. 
ia Gor Ge WOO . ..«~o<ccdwnducceassees Oe 3.58 3%4 
Low for the week _ _ - a eauclukank Bae 3.54% 

Paris Bankers’ Francs— 
ee ee ee eS awe wenuanee a 3.93} 3.93% 
eS "ee ee eee ee, 3.92} 3.92 11-16 

Germany Bankers’ Marks 
High for the week pe eer 23.78 23.80 
Se 2 ae eee ees 23.64 23.65 

Amsterdam Bankers’ Guilders— 
ee UC eee ees 40.41 10.43 
Low for the week__------ ee ee 10.20% 10.334 
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Quotations for United States Treasury Certificates of 
Indebtedness, &c. 








Int. Int. 

Maturtty. | Rate. | | askea. | Maturtty. | kate. | | astea. 
Sept. 15 1932 ___| 144%} 100422 |} 100% {| Jume 15 1935...| 3% 100132 | 101%s2 
June 15 1933...| 14% 100852 100%%32:!/Aug. 1 1932.--] 344%] 10062 | 100832 
Mar. 15 1933 ___| 2% 1001%s9} ___. j/Oct. 15 1932_..] 34% %] 1002433] 100232 
May 2 1933...| 2% 101 __-. |{/Dec. 15 1932_..] 334%] 101% | 101432 
Sept. 15 1932 ._.| 3% 1001632} 1U01830)/Feb. 11933 _..] 334 %] 100433] 102 
May 2 1933._.!' 3% 1U03130) 102132 WMar. 15 1933___1 234 %! 192232! 192439 








United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily reeord of the transactions in 
Liberty Loan bonds and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 



































Daily Record of U.S. Bond Prices.\July 2.|July 4.'July 5.) July 6.| suty 7.\ July 8. 
First Liberty Loan High 1011139] 101%2 | 101232} 1011232 
34% bonds of 1932-47__{ Low- 101532 | 101422 | 101832 | 101%32 
(First 3}4s)....----.- Close 101%32 | 101832 | 101%32 | 1011132 
Total sales tn $1,000 untts--- 43 133 111 125 
Converted 4% bonds of(High We: 3 ye eee. ape: 
1932-47 (First 4s)____.{Low- am Pee: sate a 
Close es bund as a kuate 
Total sales tn $1,000 untis__- ; eB. ae aes 
Converted 44%% bonds(High 1012430} 1012439} 1012430 101432 
of 1932-47 (First 4%s){Low- 10.12% | 1012132} 1012232} 1012232 
Close 1012%30| 1012332} 1012232} 1012422 
Total sales tn $1,000 units __- 54 41 58 75 
Second converted 4% % (High pare a aera Epa = 
bends of 1982-47 (Fiat | Law a3 AES Ea ead) 
(Second 4s)_.-.-- 2 Close aes ales aaa oma 
Total sales tn $1,000 untts__- Se: page 
Fourth Liberty Loan High ‘ 1022630] 1022632 
4% % bonds of 1933-38__{Low_ 22 1022332} 1022232 
(Fourth 44s)______-.- Close 10922530] 1022432] 1022532] 1022422 
Total sales tn $1,000 units -_-- 149 264 79 225 
Treasury High 105% 32 | 105832 | 105%232} 1051832 
G360, 4987-68. . occ ace Low. 104300} 105132 | 105532 | 1051232 
Close 7 HOLI-} 105632 | 105732 | 1052%2} 1051232 
Total sales tn $1,000 untts_..| DAY DAY 126 125 177 66 
High 1022039} 1022322} 1022432} 10219%32 
4s, 1944-1954__________ Low. 1021630} 1021332} 1021832} 1021232 
Close 1021730} 1021432} 1021532} 1021432 
Total sales tn $1,000 untts_-_-_ 218 117 87 74 
High 1001635 100230 1001630) 1001430 
3%s, 1946-1956_._.____ Low. 100429 | 100432 | 100532 | 100732 
Close 100535 | 100732 | 1000} 1001132 
Total sales tn $1,000 untts__- 352 286 522 83 
High 98830 | 98832} 982022} 981432 
3%s, 1943-1947... Low. 98 98232 98829 98832 
Close 98732 | Q98%2}| 98932} 98139 
Total sales tn $1,000 untis__- 115 35 500 64 
High 93% | 93432] O3422] 92X32 
38, 1951-1955. --...-.-- Low- 92150] 921630] 93 922039 
Close 93332 | 922432} 93132] 922832 
Total sales ¢n $1,000 untts_-- 247 251 229 215 
High 9825301 982% 99 98 4059 
3%s, 1940-1943________ Low. 982030] 981532) Q824ze} 981739 
Close 9820321 981%} 98332] 981732 
Total sales tn $1,000 units _-_ - 8 38 = 70 
(High Q810z0] 98M go1 98% 981639 
33s, 1941-43_._._..-..- Ed 98 98% 2 31052 32] 98%3a 
Close 98%32 | 98432 | 9819%30] 9S8t239 
Total sales tn $1,000 untts _- 76 403 106 1,256 
{High 941201 94%0 | G41530] 941150 
34s, 1946-1949____.____ Low. 94 94 94830 932950 
Close 94530 94532 94°32 94! 32 
Total sales tn $1,000 untts__- 285 68 655 263 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
ee Se oe RS) A, EE Ce 1021839 to 102203, 








The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 247. 

A complete record of Curb Exchange transactions for the 
week will be found on page 276. 








CURRENT NOTICES. 


—Gerald Clokey, head of the firm of Clokey & Miller from 1923 to 1930, 
who retired as a member of the New York Stock Exchange firm of Lyon, 
Clokey & Co. on June 30, will head a new firm to be known as Clokey & Co. 
to conduct a general brokerage and investment business in unlisted se- 
curities, specializing in municipal bonds and bank and insurance company 
stocks. The firms offices are located at 50 Broadway. 

Mr. Clokey was graduated from Yalein 1914 and in 1915 he entered thé 
bank stock firm of Gilbert Elliott & Co. Matthew J. Hall, formerly bond 
buyer of the municipal bond house of Stacy & Braun of Toledo and New 
York and later head of the new business department of Samuel Unger-~ 
leider & Co., now Fenner, Beane & Ungerleider, will be a special partner, 
and Otto J. Delfs, formerly of Clokey & Miller, will be associated with the 
new firm. 

—Formal announcement is made by Phillips & Co., members of the 
New York Stock Exchange, with offices in New York and Les Angeles of 
the acquisition of the brokerage business of McCreery Finnell & Co., 
members of the San Francisco Stock and Curb Exchanges. Phillips & Co., 
will conduct a brokerage business at the offices now occupied by McCreery, 
Finnell & Co., 111 Montgomery St., and 104 Market S8t., San Francisco. 
Willard Sheldon and Richard De C. Schwerin, former partners of McCreery, 
Finnell & Co., will be associated with the firm in San Francisco. 

—The firm of Glass & Krey, Inc., has been formed by Arthur W. Glass 
and John H. Krey to engage in interpretative study of factors controlling 
security values and to act either in an advisory capacity or as practical 
managers of investment accounts. Offices will be at 535 Fifth Ave., New 
York City. Mr. Glass was formerly with Stone, Webster & Blodget, Inc., 
and Grover O'Neill & Co. as economist, and prior tothat an instructor at 
United States Military Academy, West Point, N. Y. Mr. Krey has been 
associated with financial firms for the past 17 years, and since 1924 with 
Grover O'Neill & Co. 

—The appointment of Horace Gear as manager of the Eastern division 
of Transamerica Corp.’s wholly-owned marketing subsidiary—-Associated 
American Distributors—has been announced. He will be in charge of all 
sales activities of the organization, which is at present concentrating on 
the distribution of Transamerica Corp. capital stock, in the New England 
and Atlantic seaboard States. Mr. Gear recently retired as a partner 
of August Belmont & Co., and prior to his association with that firm he 
was with W. A. Harriman & Co., Inc., as head of the municipal bond 
department. 
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Report of Stock Sales—New York Stock Exchange 


Occupying Altogether Eight Pages— 


DAILY, WEEKLY AND YEARLY 


Page One 
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mw FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING. 
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d PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Range for Year 1932 Range for Prestous 
aes dmenat ae i~ Ss On basts of 100-share lots Year 1931 
y onda 7T3da. T . 
oe auly 4. fae “a “ea July. 7, July 8. Week. Lowest Highest Lowest Highest 
r share er share | Shares Railroads Par| $ per share | $ per share |\$ per share|$ per share 
$ per share | $ per share | $ per share | 8 Pg eee ofs| idle Diss 19 20le' 32,400] Ateh Topeke & Santa Fe..100| 17%June28| 96 Jani4l| 79% Decl’ 403% Feb 
393, 3934) 39%, 40 395g 3953) 36 375g) 800 an 00; 36 July 8} 86 Jan18/| #75 Dec} 10814 Apr 
1012 10lo} 10 10!o} 11 11 1014 1012! 1,200] Atlantic Coast Line RR--.106 9%,May 26| 411g Jan 14 25 Dec} 120 Jan 
5 5lol §=514 Mel lg 5%] = S12 57 10,000 Baltimore & Ohio---.---. 100 surum A = — = 1 pen = pe 
1 1 *61 1 1 1 Preferred.___._._......--. une an ec 
013° 17" 012 17 “13° 18! “13° yh 2 ay yy rere mewaeal 50 9leJune 2) 241g Jan14 18 Dee 
*56!3 70 *57 70 *5712 70 or Te FT eesuce WE esnceecceseses 1 50 June 1} 701g Jan15 80 Dec] 11312 Mar 
*4 9 *4 5 *4 5 *4 SF wccade Boston & Maine_._.--..-- 100 5 May 4] 141!g Jan 9 10 Dec) 66 Feb 
*27g  Bbg) 27g 2 3lg Ble] *3 35g 400) Brooklyn & Queens Tr_No par 273 July 6) 101Mar 8 612 Oct] 13%June i 
30 30 29 29 *29 33 *31 33 | 300 Preferred___....-.-- Nopar| 23\4June28} 68 Mar 5 Dec 64345 
151g 1514] 147% 15%} 1614, 181g) 18 1914 52,200) Bklyn-Manb ew vtoNopar| ii'sJune 8) 5014Mar 8 3llg Oct] 69%, Mar 
*38lo 42 *39 Allo} 41% 4410) 43 46 | 7,300 Preferred v ¢ c__-_--- No par| 3ll2June 8| 78% Mar 5 63 Dec 0414 Feb 
le ly *lo 3, *1o 84 #19 3, 400; Brunswick Ter&Ry feo No par 1g Apr 13 2 Janis 133 Dec 91g Feb 
914 Qle 914 9% 91g 101g 914 10 | 22,900) Canadian Pacific... -..--- 25 714May 31) 2053 Mar 5 10% Dec; 45% Feb 
ae ee EU aon a 2 aa Caro Clinch & Ohio stpd_.100; 40 Junel3; 70 Feb 6 72 Dec} 102 Apr 
97g 10's 93, 1053) 10 1053} 10 1014; 18,100 coneepenne & Ohio......- 25 9% July 6) 811g Jan14 23%, Dec 4612 Feb 
18g lo) *13g lo] *1% 11g) *1% Ile ....-2 a Great Western. -.100 14June 2 4% Janil 213 Dec 773 Feb 
*3lg 37%) *35g 37% 37g «63 %g] 1*3% 864 | 100 ae 2lsMay 25) 15l¢ Jan 22 71g Dec 2712 July 
7g 7g *7g 11g 1 1 7g 7g 300| Chicago Milw 8t Paul & Pac-- %June 1 34 Jan 14 llg Dec 87, Jan 
14 lly lg 1% 14g lp 14 13g! 2  —_-_e eas llgMay 26 5% Jan 13 21g Dec 15%, Feb 
Qin = Dg Qin Qle 21g 27g 212 212 1,700) Chicago & North Western_100 2 May 31} 1253 Jan15 5 Dec} 4512 Feb 
*H 9 * 7 *5 7 5 5 | 300 ey oie 5 June29}| 31 Jan 22 131g Dec] 116 Mes 
214 Qile 2'4 214] *2% 2% 23g = 23g! 500} © hicago Rock 1:1 & Pacifie_ 100 llgMay 25; 16% Jan 22 7% Dee 651, Jan 
*4lg 6% *41g 653] *412 653] *412 54! ------ 7% pret aiahasenindninaniiel 100 414May 26| 27le Jan 14 14 Dec} 101 Mar 
4 4 4 4 *3l4 Ale 35g 35g 500! 6% preferred......-.-. 100 2 May 25! 241g Janl4 104g Deci 90 Jan 
3% 15 | *4%4 15 | *44 15 | *4% 15 | ..-.-- | Colorado & Southern.....100/ 412June29| 17 Mar 5|| 713 Dec| 48 Jan 
*3 4 3 3 *2 37g} *2 37s 500° ¢ onsol R& of Cuba pref..100 3 June 2! lllg Jan 2 10 Dee 421, Feb 
*33 $34 36%, *341g 36 32 331g 200 Delaware & Hudaen_.....100) 32 July 8| 891, Feb13 64 Dec) 157% Feb 
9 91g 8% 9 9 Mig} *914 10 | 1,209 Delaware Lack & Wester: ..50 8leJune 1} 28% Jan13 17% Dec} 102 Jan 
*13g 2 2 2 *13g 2 *13g «2 200 Denv & Rio Gr West pret_ 100 1!12May 28 9 Jani156 31g Dec| 45% Feb 
3 3 3 3 *272 3 3 3 | WT a oS oo ne se ds 100 2 May 31 10 Jan 22 5 Dec 39%, Feb 
3 3 *31, 4 *33, «4 33g. 34g 200! First preferred _..___. 100 253May 19} 131, Jan 28 6% Dec 451, Feb 
*] 214) *1 214) *1 a et Se cake -| Becond preferred..._._. 100 2 May 25 91g Jan 11 5 Dec} 401g Jan 
6 65g 6's 658 65g, 71 614 6%! 4, 600] Great North~ro preferred__ 100 5loMay 28| 25 Janl4 155g Dec} 69% Feb 
*1 6 +1 6 *1 : *] oe ---| Gulf Mobile & Northern. __ 100 2 May 3 8 Janilé 31g Dec 2714 Feb 
*1 4 *1 4 *] *] 4 | ------ Preterped.. ........-.--<- 100 3 June 1 141s Jan 21 13 Dec 75 Jan 
13 13 *12'4 1453) *1214 1i% *121, 14le 100, Hudson & ~ _—_—_—0—9—!-, - 8 May 31) 30% Jan18 2614 Dec 441, Feb 
Stock Stock 6 fle 614 6%, 65g =6% 61g 648) 1,900} -_ A Ee 4%June 1| 1814 Jan 22 9ig Dec 89 Feb 
*4 6 *4 5 5 6 *5 6 | 100: ‘ R Sec stock certticutes. = 4 rd 5 — Rn a a pf 5... 
*3! 33 35 35 33 4% 41, 4%' 7,700, Interboro Rapid Tran vtc-_! 2'4June 5y Mar ec Mar 
Exchange | Exchange +255 4is| *25, 4 1 *31g 4 | *31y 3%! _.2--- Kansas City Southern....100} 2!4June 1| 13% Jan 22 6% Dec) 45 Feb 
4| Closed Closed 9 9 *8 10 *5 10 I 10, ae Pi ange “oe Re ean oe . . une - ri = 7 % ae = yon 
*51 53, 51 5lo, *51g 534) *5lo 58% y Fd Sree g une aD ec 
Extra Inde- 913 10's 10 , 10%} 10% 11 10!4 10%! 2,000) Louisville & Nashville_._. 100 7ioMay 26| 32% Jan 14 20% Dec] tll Feb 
5 5le 5 5le 6 7\g 6144 7 8,700; Manhat aged modified guar 100 4 June : te _ os po oe = — 
* 1 7 *23 3! 200' Market ricer s..8 3'4June ab ec 
ae | seatenee le > Ste “ Ste "| oie iy 3 " sat Fy 4 Bt Pony 100 1g Jan 12 33 Mar 2 lg Dec % Jan 
Day *1 3 1 1 *) 31 lg 1s 200) Minn St Pau’ & 88 “arie. 100 %sMay 13, 3% Jan 16 1 Dec; 1112 Feb 
*17g =Qlo] *2 22) a. 3, 2 212 100| Mo-Kan-Texss RR _ ...No par 114May 26 7% Jan 22 37%, Dec; 26% Jao 
4lo 4%, Ale Ale 4%, 5 | 5 5 800 Preferred... ._.....-...100 3\44June 1 ai% Jan 22 1013 Dec} 85 Jan 
*1% 2 1% 13,| 15g 15g =*1llp) 2 300) M tssourt Pacific -=-=+---100 1!2May 25 Jap 22 65, Dec 42% Feb 
*31g 314 31g 34 3 33g 3144 «3l4} 1,806 . . aa 2l2May 26 2 Jan 26 12 Dec] 107 Feb 
¥lg ly ¥lg My *1g 14! *1g Lh ae Nat Rys of Mexico 26 pret- 100 lg Feb 9 4; Jan 12 lg Oct lg Jab 
1l!g Alto} Alig 121g] 114, 12 105g 115g) 36,300| New York Centraj_._..-_- 100 8% June 2 sen Jap 15 247, Dec} 132%, Feb 
*214 3 . *214 3 214 «24 15g 15g 300| N Y Chie & 818 Louis Co_.100 llgMay 18 9lg Jan 12 2'2 Dec Feb 
*2ig 3 *214 3 23, 23% *2i4 3 100 Preferred. __.......-.-- 100 2 June 2} 1553 Jav 22 5 Dee 94 Mar 
*92 95 89 92 *88lo 95 | 8812 88!l2 406| N Y & Harlem__.__......_50| 82%4May 18} 125 Jan15/|| #101 Dec) 227 Feb 
6%, = 71 7g Tile 67g 8714 65g 6%) 3,000)] NX Y NB & Hartford__.__- 100 6 May 26; 315s Jan 21 17 Dec 947%, Feb 
127g 1273] 11% 13'4] 13% 14 13!4 14 2,500 a a 11%g July 6) 78% Jan14 562 Dec} 1195, Fet 
[ 45g 453) *414 47g 4 Ale 4 4 1,400| N Y Ontario & Western__ 100 4 July 7 8% Jan 22 5144 Oct 13%June 
*1g 5g #1g lo ¥*1g lp *1g iO cnscee N Y Railways pref__..No par 14 Aprily 1 Feb 26 lg Dee 2 Feb 
*lo 78 lg lp lp lg *3g Ip 300) Norfolk Southern. _-..--- 100 IgJune 1 21g Jan 14 % Dec 8, Jan 
*573, 61 *57 68 63 65 59 59 1,200| Norfolk & Weetern_....-- 100} 57 June27| 135 Feb17 10553 Dec} 217 Feb 
| 65 65 |*65 71 | *65 71 | *65 71 30 _.....--100} 65 July 5| 78 Jan22|| 651g Dec| 93 Mar | 
6's Gle 614 67, 634 73, 65g 71s} 4,800] Northern Pacifie_......-- 100 5leaMay 26) 23% Jan 22 1413 Dec 607, Jan | 
*14 1 *14 1 *14 1 1 1 10} Pacific Coast. .........-- 100 1 Mari7 lig Feb 18 l4June 7 Mar 
7 74 7 714 Jig =: 75g i 73} 12,500] Pennsy'vania--......-.-.. 50 6leJune 1} 23% Jan 21 1644, Dec| 64 Feb 
*] 234) *1 234) *1 2%) *1 ee Peoria & Eastern _..._.-. 100 7gMay 27 3 Janilé4 11g Dec 91g Jan 
*17, =3le} =*2 3 *2 31g! *2 ee Pere Marquette. .-_...--.- 100 1%June30| 138 Janl4 4 Dec} 85 Feb 
*33, lg 41g Als 4lg 4'6| *4 5le 20| Prior preferred.._..--. 100 3lzJune 2} 19 Janl4 81g Dec| 92% Feb 
*35g 5 35g 35g 3lg 35g! «=*3lp 5 40 PR cdames-cocces 100 2isJune 1! 17% Jap 14); 5'g Dec 80 Jan 
*2 8 *2 8 *2 8 *2 S Sb scécce Pittsburgh & Wess Virginia 100 9 Apr 2} 15 Japnil ll Dec 86 Jan 
12 12 1llle L112} *12 15 *12 1412 _ fj Sa 9legJunel10; 42 Janl4 80 Dec 971, Feb 
a eS ieee ee a ee |e eee ist preferred_._.........50| 15l4June27} 38 Jan29 28 Dec} 46 Jan 
* i Mn Pocce., Succes ORR «encad 2d preferred - --------60| 15 May 2} 30 Jan22 27% Dec 47) «Jan 
Ce i 11g} 1g ssAtg} slg lg 500| St Louts-San --.100 SsMay 28} 6% Jan i4 3 Dec| 62% Jap 
| *1lo 15g lle lle 14g 13g 14g 14, 300 Ist preferred___._.... ..100 1 May 2 0% Jan 22 44, Dec 76 0«Jap 
| *3 4 *3 5lo! =*3 6 *3 G2 nncuee 8t owe ~ ime 3 May21/ Ills Jan 26 4% Dec} 3313 Jan 
*714 1934) *714 1934 a). le) ao [Cc lll ee 9 Aprl5| 2013 Jan 26 61, Dec 60 Feb 
*14 3g 14 \4 \4 \4 3g : 900 mn. Alr Line... -- No =~ lg Jan 2 7, Jan 28 lg Dec 1% Jan 
*14 3g *14 3g *14 3g *14 2 Ae i ee \ Jan 4 7g Feb 2 lg Dec 2ig Jan 
7g 7% 7ig Tie 73g = Bl rd 714} 10,600} Southern Pacific CB.decnene 6leJune 1) 38753 Jan 21 261g Dec} 10913 Feb 
33%, «4 33%, «64 3% «64 3l2 3le| 1,900] Southern Rajiway........100 2igMay 16} 13 Jani4 6% Dee 65%, Feb 
Blo 4 *31, 414] *3l4 4 *314 4 300 EE cakes macmacie 106 3 July 1) 20lg Jan 22 10 Dec| 83 Feb 
*3 20 *3 20 *3 20 *3 i eee Texas & Pacific. ........-. }. 15 Mayl2| 83 Feb 22 Dec} 100 Jan 
44, 414 4lo Ale 5 5 5 5 900] Third Avenue... ........ 373May 28| 14 Mar 8 513 Apr 15% July 
*1lp 134) *1ig 18) *11g 18) *11g 184) -..--- Twin City Rapié Tranais__100 133 Apr 20 4\2June 10 2 Dec 1773 Feb 
*7 9 *7 9 *7 9 *7 SS eer Preferred. _............100 7 Junel6| 24), Jan 26 1llg Dec 62 Feb 
291g 3014] 293g, 314] 293%, 3134) 28% 30 28,600] Union Pacifie............100} 28%sJuly 8} 941g Feb 13 701g Dec] 205%, Feb 
40l2 4012) 41 4114] *40%g 4312) 40%, 40!le 5 I it emamuammaie 40 May3i| 68 Janis 61 Dec 87 May | 
*% «#1 1 1 1 1 73 «#1 500] Wabash --.-... siantadinnie-adil — : : = B Dec = — 
*11 3 1 1 *}1 11 11 11 500 Preferred A..........- 100 une aD Dec an 
°2 ’ 2a “3 P a oie 254 *2 . 214 cqiiacaees Western Maryland.......100 llgMay 28 7% Jap 22 6 Dec 19%: Feb 
*2 4 *2 4 *2 + *2 r ee ere 2d preferred_..........100 2 May 26 Sig Jan 22 56 Dec| 20 Feb 
*5g «(1 *5g 1 *5g (1 ee See Western Paeifie..........100 IgJune 9 4 Jani4 1% Dec 14% Feb 
*1ly Lig 14 ll4y *1% 3 *133 3 200 Protermed.....ccacceceeo-IGD 34May 31 653 Jan 22 8 315, Feb 
industrial & Miscellaneous 
*% (1 *% «61 1 1 7g 7g 300] Abitibi Power & Paper_No par 33June 25 3 Febdis3 2 Dec 1444 Feb 
3 3 2 2 *2 4igi *2 4lg 300 eae 100 ligJune 14 0% Jani5 4%, Dec 62 Feb 
*9 143%) *9 14%) *9 14%] *9 143) -..... Abraham & Straus....No par| 10 June 1) 24 Jani13 18 Dec| 389 Aug 
*68 81 |*68 81 °1*68 81 | *68 81 |_.....| Preferred....--- aisceume 68 July 1| 98 Mar i|} 96 Dec| 1061s3May 
q 2 2 2 2 21g 214 2 21g} 2,400] Adams Expreas.......No par 153May 31 6% Jan il 31g Dec}; 231g Feb 
22 22 |* on ee. fe eee se 20 Preferred. ........ -----100] 22 June24; 70 Mar 3 601, Dec 02 Apr 
*1333 14 | 14 14 | 14 14 | *133 14 300) Adams Millis. .......-. o par| 12 June 1| 30%Mar 8|| 22ig Jan) 3313 Aug 
10!g 10!s] *10 10's} 10 10 10 10 1,200} Addressograph Int CorpNo par 95gJune18} 138 Feb 11h 10 2313 Feb 
*1lo 184) *1lg 184) *11g 134) *1lp 18) _--_-. Advance Rumefy new_No par 1l44June 8 3ig Mar 7 2 t} 11% Mar 
; Bllo 32l0} Bllo 3334] 321g 33%) 3112 33 | 14,700] Air Reduction Ine_...No par| 30%sJuly 1| 62igMar 8|| 67% Dec| 109% Feb 
5g 5g #53 1 *5g *5g 1 "300 Air-way Elec Appiianee No par 1gJune 2 Mar 3 14 Dec 10%, Feb 
‘ 834 10s 934 105 95g 1014] 291g 953] 43,000) Alaska Juneau Gold Min-_--.10 7%June 9) 16% Jan 21 7 Jan| 20\gJune 
*5g 2 *5g° 2 *5g 2 % Ff FE usenet A P W Paper Co......No par 2 Apr 22 4 Marl5 2% Dec 9 A 
12 5g lg lg 5g 5g 1g 5g} 1,900] Allegnany Corp---.---- ‘0 par 33May 31 3ig Jan 14 llg Doo| 12% Feb 
+73 14 *3, «1g *34 «114 *34 ts So Pref A with $30 warr....100 %4May 31 7%, Jan 22 2 Dee 601g Feb 
*5g 1 *5g 34 34 34 *3,° #1 100| Pref A with $40 warr....100 SsJune 3 613 Jan 22 1% Dec} 59 Feb 
%, 2 *14 2 *1 2 me. eee Pref A without warr....100 %June 11 644 Jan 15 1% Dec| 55s Feb 
*5i4 Slot *5l4 Sle} *5lg Sle 5lg Ble 10] Allegheny Steel Co....No var 5 May27| 13 Jan 7 10 Dec| 46% Feb 
| * Bid and asked prices: no sale on this day. a Ex-dividend and ex-rights ¢ 60% stock dividend paid s Ex-divideid = y Ex-rights. | 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Pa hg ang SO manes ior foes 
for NEW YORK STOCE 
Saturday | Monday | Tuesday | Wednesday | Thursday | Friday the EXCHANGE. On daste of 100-ehare lots Year 1981 
July 2. July 4. July 65. July 6. July 7. July 8. Week. Lowes Atghest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Com.) Par| $ per share | $ per share ||$ per share|$ per share 
45lo 47 45l2 4753} 453, 48 4412 4612) 46,700) Allied Chemical & Dye_Ne par| 4212June 27 871gMar 8 64 Dec] 182% Feb 
*102 105 | 10214 10214] 102 102 | 105 105! 400} Preferred___........_.. 100} 9612 Apri4] 119 Marll/] 100 Dec} 126 Apr 
4% 5 43%, 4% 4lg 4 41g 4ig/ 2,800) Allis-Chalmers Mfg_...No par 4 June 1] 1353 Jan 18 1013 Dec| 42% Feb 
*4ln 6 *41o 6 41g 412) *41g 6 100} Alpha Portland Cement No par 4igJuly 7] 10 Janil 753 Dec; 18% Feb 
14lg 1410} 143, 143) 15 15 15 15 700] Amerada Corp------_--_ No par} 12 Jan25} 1653sMay 12 11% Dec} 23 
*Zln 4 *3ln 4 4 4 4 4+ 900] Amer Agric Chem (Del) No par 3lgJune 2 7lg Jan 16 5lg Oct 20% 
64 6% 614 638 61g 6le 6144 64] 1,000 Bank Note... -- 10} 5 May3i| 18, Jani4 12% Dec} 62% Feb 
*320l2 36 *30lo 36 *31l, 36 oe i Pee a Cl ER 50; 28 June2l] 47 Febi15 35 Dec} 66% Feb 
M3 *1lp 1 * 1 i ae a American Beet oe eae par lg Apr 29 1igJune 17 lk Dec 4% Jap 
Ilg 15g} *11g 233] *1lg 23g] *1lo 23 50 7% preferred....._..-.. 1 Apr 29 31g Jan 12 11g Dec 17% Jan 
733 738 ; 3 712 71g 71g 7 7 1,000} Am Brake Shoe & Fdy_No par 6l2June 2} 151g Jan 15 181g Dec} 38 
427, 4273} 41 41 *40\4 43 4014 43 oo. —. .. aaa 40'gsJune 17} 90 Feb18 71 Dec] 124% Mar 
3214 3312] 313g 3312] 311g 3353] 305g 3212/105,100| American Can____._._____ 295gJune 27| 73% Mar 8 581g Dec} 129% Mar 
*96 98 977%, 98 99 997s! 99 997g} 1,400] Preferred............-.. 93l2June 2] 129 Marl4j| 115 Dec] 15213 Apr 
3% «864g + 4 4 Alg 3% 864 1,800} American Car & Fa9=-N6 par 3igJune 2 Mar 8 413 Dec 38% Feb 
18 18 16%, 1833] 163, 1914] 1733 1712 410} Preferred__............ 16 June 30] 307% Mar 9 203g Dec! 86 Mar 
*17g «-QIg]  *17% = ig 17g 17% 2 2 300} American Chain--..... lic oer 1%, Apr 22 6 Jani13 5 Dec] 43% Feb 
22 22 213, 22 21lg 22 21 21 1,200 Chicle_.... -No par} 18 June 1| 387%Mar 8 30% Dec} 485: Mar 
2% 27% 25g 25g 21g 2ile 214 214! 1,300! Amer Colortype Co....No par 2y4July 8 6 Jani3 & Octi 31% Feb 
*12 12%} *12 127g} 127g 131g] #12 1212 200; Am Comm’l Alcohol new...20} 11 May 26] 151gJune 15]} ....-.-. a 
*1 Il} *1 144) *1 1l4} *1 Rae -No par 1 May 26 J 9 2%g Dec| 16 Mar 
*3lp 434) *3ig 433] *31g 45g/ *4 453) -..._. Amer European Sec’s..No par 2%, April| 101g Jan 16 753 Dec| 331g Feb 
2 2l4 2 233 21g 3 212 253) 13,500] Amer & For’n Power...No par 2 May 31 94 Jan 14 61g Dec| 651% Feb 
5 54 5 5lg 51g 7 514 57g] 3,100} Preferred........... No par 5 May 31] 38g Jan 21 20 Dec} 1 Mar 
3144 34 3 31g 314 Ale 3% «#864 4,300 2d preferred........ No par 2%May 26] 1714 Jan 14 10 Dec 79's Feb 
*3%, =5le] #4 5l2 51g 512] *43g 7 1 preferred_-....... 3%June 1] 33 Jani18|} 18 Dec} 90 Feb 
*3lo 4 *3lg 4 *3lo 4 ey Ss kes Am Hawatlian 8S 8 Co..-.... 1 3 May 27 6 Febi17 4 Dec} 10% Jan 
*13g 15g) *13g 184) #13g 0184 1% 1% 100} Amer Hide & Leather..No par| 1 May 31 21g Jan 7 1 Sept 8 Mar 
*63, 833| *67g 833] *7lg Ql4] *8 TE cccctal _ Peikeanentawane 4’%3May 3} 12 Jan 6 71g Dec 30 Apr 
25 25%; 25 2534) 26 27 26 26 2,500} Amer Home Products..No par| 25 June 1] 51%Mar 9 37 Oct Mar 
105g 11 11 =11 | *101g 11 | 210 1014) 1,500} American Ioe__....... o par} 9 June 2} 2153Mar 8 101g Oct} 3153 Feb 
3 3 3 31g 3144 3le 3 3 1,400} Amer Internat Corp...No par 2igJune 2 81g Feb 19 5 Dec} 26 Feb 
*14 3g *14 3g *14 3g *l4  Gaeoe France&Foamite_No par Jan 6 Sg Jan 12 lg Dec 1lg Jan 
*2 314) *2 314) *2 314 2 2 20} Preferred.............. 1lg Apr 8 4 Feb 3 lig Dec} 15 July 
3%, 38 3% «8=—- 337g 37g lg 414 414) 2,200} American Locomotive.No par 35g July 1 91g Jan 18 5 Dec] 30% Feb 
19 1912} *19 2134) 20 20 #1975 21% 500} Preferred............-. 19 July 5 7 291g Dec 84% 
7 75g 7 7% 734 7% 7%, 734) 2,600) Amer Mach & Fdy new. No par 7igJune 27] 22% Jan 14 16 Oct} 43% Mar 
11g =llgi *1%g = =ligl *11g = Alg} *11g 9 11g) --___- Amer Mach & Metals..No par 1 June 9 9 1lg Oct 7 Mar 
21g Qlg] #2 214 1% =617g] ~*1lg Lle 200} Amer Metal Co Ltd....No par llgJune 1 653 Jan 11 4% Dec| 23% Feb 
10 10 107g 107s] *10 11 *10 11 40 6% preferred_......_.. 100 6lgJune 2] 191g Jan 14 14 Dec} 8013 Feb 
ecsh Sheel Oban Seesl souk <asdl BEne <654) Sonace Amer Nat Gas pref....No par 1 Jan | 17g Jan 11 1 Oct} 89% Jan 
4 433 4 4lg 37g Allg 373 4 6,300! Am Power & Light....No par 3 June 2} 16% Jan 13 11583 Dec| 64% Feb 
*15'4 151g} 1514 153g) 1512 1534] *1514 16 500 Preferred. ..... -----No par| 15\4June 30} 58 Jani4 441g Deo} 102 Mer 
10% 11 10 11 1114 1114) 10l2 1114] 1,300 $5 Preferred........ No 10 July 6) 40% Jamiéj) _...-.--] - 2... 
wale ehhh iceae Gash «nes ‘“ahbe! aves "coaal acne Pref A stamped_-.-.-_. eee ae eee 35 Deo| 85 Ap 
31g 35g 31g 35g 31g 3% 35g =3%) 8,600) Am Ted. es Stand San’y_No par 3igJune 1 81g Jan 8 Dec} 2113 Mar 
nece “seth Sank seat «teu séndl ebes Geer ooo American Republics...No par 14 Apr 29 4 Febil9g 1% Dec} 12% Feb 
4 4 4 4 4 Al, 4 41g} 2,500] American Mill_..-. 25 3 May 25} 18 Mar 3 7%, Dec| 87% Feb 
*15l2 1612] *15l2 1612, *155g 1612) 151g 15%4 200] American Safety Rasor.No par} 13%3June 27} 22014 Mar 7 19'4 Dec} 66 Feb 
*19 34 *5g 34 * 34 *5g OF eu ting v $c..... No par %June 20] 21g Jan 21 153 Dec 9 Feb 
*1g 14 \4 14 *1 ly ¥*1g 14 100} Amer Ship & Comm.-_-.No par lg Apr 22 1g Jan 6 lg Dec 15g Feb 
*11 1219} *11 1212} *11 1219} *11 , ee Amer Shipbuilding new.Nopar| 10 June 22} 251g Jani14 20 Oct 42 Jap 
6% 71g) 6% 71s) 7 712] 714 734) 6,700) Amer Smelting & Refg.No par} 5igMay 31 Jan 1713 Dec} 581 Feb 
23 23 2312 2310) *2312 26 25 25 400 PL: ctimitapimawe 100} 22 June2l} 85 Jan29 75 Dec] 13813 Mar 
Stock Stock 15 15 | *15 20 | *15 201415 #420 500 2d preferred 6% cum.-..100) 15 July 5) 55 Feb19 45 Dec 
*2214 2312] 223g 22331 23 2314] 2212 2210 500} American Snuff.........._ 21%June 1| 34%Mar 3 28 Oct 1g 
Exchange | Exchange} 9312 9312) *93!2 94 | *93lo 94 *9312 10 Preferred..............-. 90 Janill 103 Mar 14 97% Dec] 110% July 
' wit “Stell take shewdh duke docu agen aa waekee Amer Solvents & Chem. No par lg Feb 15 1g Jan 14 14 Nov aly Feb 
Closed Closed tvne “teil pads” Cabal anad seneliocne dace =codnel Ue O par \y Feb 18 1 Jan 20 %3 Dec| 1113 Feb 
31g Big} *3lg Big! =*3ig Big! 4*31g = Bla 200} Amer ae Foundries..No par 3 May 31 814 Jan 21 5 Dec} 381% Feb 
Extra Inde- *34 54 2 34 34 *34 54 *34 54 ' i ~  "" ee ease 100} 34 July 6| 80 Febi18 68 Dec] 113 Feb 
2 24331 *24 25 | *24lg 2512} *23l2 243% 100 PR cong Stores__.... No par| 20 May 31; 36%Mar 3 33 Dec) 4814 Mar 
Holiday | pendence | *16%, 17 —~ 17 17 1714 1812; 17!2 18 1,900} Amer Sugar Refining. ---- 1 13 June 2}) 3914 Jan13 3413 Oct}; 60 Mar 
’ *53 5412' 54lo 55 55le 57 54 54 600 ee 45 May 31) 88g Jan13 8413 Dec} 10813 Mar 
Day *3lg 4lg:  *31g 4ig1 #31 41g! *3lg  41gi ......! Am Sumatra Tobaeco..Noe par 2% Apr 29 6 Jan 7 81g Dec| 1li'g Feb 
7512 7853) 75 77\2} 741g 771g! 713, 7473 148,300] Amer Telep & Teleg__-.-- 100 71% July 8] 187% Feb19|| 11Zis Dec} 201% Feb 
4712 4734, 4734, 49 49 5014! 48 49 4,400} American Tobacco new wi..25 40!2June 1| 86% Mar 9 601g Dec} 128% Apr 
. 49 503s) 491g 5134) 493, 5214] 4914 5114] 68,000 Common class B new wi..25| 44 June 1| 80%Mar 8 64 Dec) 132% Apr 
*10014 101 | 101 101 | 101 101 | 10214 10212 800| Preferred..........---- 100} 95'4June 2] 1101g Jan21|} 96 Dec) 182 May 
5 5 *5 Tigi #5 97 5 5 300) American Type ounes..ae 4 June 3} 26 Jan25 19 Dec| 105 Jap 
12 13 1012 1012} *10!2 13 | *10l2 13 60| Preferred._..........-. 10lgJuly 6] 70 Jan 8 72 Dec] 11013 Feb 
1llg 121.9} 115g 1214) 117g 123g) 1114 1173} 4,700) Am Water Wks & Elee_ oe 1l May 26| 841gMar 8 23's Dec| 80% 
*10 13 *10 13 *10 13 *10 ce Laanéue Com vot tr ctfs No par| 11 May27} 81 Mar 8 21% Dec 80% Feb 
*34 36 3512 36 | *35l2 60 | *35l2 60 200 lst preferred_.....-..---- 26 June 2} 75 Jani15 6413 Dec| 107 Mar 
2 2 2 2 *173 «2 2 2 400} American Woolen.....No par 15gMay 25 553 Feb 25 25g Dec| 11% Jap 
17 #17 «170 «17 17 17 | *16% 19% 300| Preferred.........-.--- 100} 1513 Jan 4) 30% Mar 7 1544 Dec} 40 July 
*14 le *14 33 *14 3g | lat: Ge spe Am wee Paper ctfs_No par 14May 10 % Jan 11 1g Dec 4 Jap 
*2 2%) *2 27) *2 21g! *2 CS pe Pref certificates. _.100 21gMay 21 56 Apr 6 2% Dec| 18 Feb 
*llg 2 *Illp 2 11g 119! = Algs dg 300} Am py yy me No par 1l4May 25 3% Jan 9 213 Dec 8% Feb 
*10 18123 10 10] *10 1810! #10 8 18l2 300 OS EE 25} 10 June 1} 23 Jan18 1913 Dec| 45's Aug 
3% «= 37 35g 4 35g 4 3%, 4 | 27,500| Anaconda Copper Mining--.50 3 June 30} 12% Jan14 @%4 Dec| 4314 Feb 
*4 410} *4 4lo) *4 4lo 4 4 100 pene Wire & Cable No par 3 April 9 Febil 6 Dec} 26% Mar 
8 8 814 8l4 71g «77g ~*712 «8 500| Anchor Cap..-..--.-.--. No par 5iaMay 2] 171gMar 2 13 Sept Feb 
*1ig 1%) *11g 184) *1ig 23) *11g 284i ...... Andes Copper Mining. .No par 13gMay 31 Jan 4 Dec} 19's Feb 
10 10 *9 10 *9 934) *9 934 600} Archer Daniels Midl’d.No par 7 <Apri8} 12 Febi6 8 May 18 Feb 
285g 2853) 28%, 30 3114 34 34 36 1,900| Armour & Co (Del) pref...100| 24 May3\i| 44 Mar 9 20 Oct 72 Jan 
73 7g #34 78 73 «Aly 1 1lg! 7,300) Armour of Iilinots class A_-.25 53June 2 2 Mar 9 % Dec 413 Jan 
lp lp lp lo lp 34 5g 5g3' 9,200] Clags B....-.. RM, 25 sgJune 7 1lg Mar 10 1g Oct 2% Jan 
7 7 7 71g 87, gl 9 1,200! Preferred.............. 100i 3l2gMay 31] 144 Mar 9 5lg Dec}; 47 Jan 
*llg 2 *1l1g Ile} =F1%y 173 *1ly 17 100 PR oy many : 1 May 3} 8 Feb 1 153 Dec 9 July 
*212 3 *212 #212 3 Si aR Artloom Corp... .---.. 212 Apr 19 54 Apr 4 = Oct; 1013 Feb 
*lo 114 *1o 114 #1p ty ) ede Seas = Associated Apparel sane par 5g June 30 2% Jan 7 1g Dec] 28% Feb 
3 3ig} *23%, 3 3 3 *23, 3le 600| Assoc Dry Goods...... 0 par 3 May 16 84 Jan 15 5% Dec; 2953 Mar 
*6lg 25 *6lo 25 *6lo 25 . i eS ae RS: 25 6% Apri3| 0% Jan 2 8% D 81 web 
*5lo 612] *512 612) *5l2 612) *5l2 6lel _--_-- Atl G & W188 Line___No par 6 June 8| 101g Jan 22 10 Dec} 39 Jan 
*6lg 9 *61g 9 | *6lg 9 ~ eee Ul 7 June 8| 181g Jan 27 16 Dec 563!g Jap 
103g 1034) 107% 11 105g 1143} 10l2 1012} 4,000] Atlantic Refining......... 25 85g Feb 9] 12% Mar 9 8%, Dec 235, 
*719 7%) *7lg 7%) *71g 734) 71g Tile 100| Atles Powder.....-.-- Neo par| 7izJuly 8| 2519 Feb 2/) 18 Dec 
*48 4934) *48 49%) *48 4934; 50 50 10 a 100| 45l!2June 29) 791g Jan 13 7714 Dec 90% Jap 
dake <@iieGl étme ~daiael ake. acon eee doe Atlas Stores Corp.-... No par 41g Apr 12 514 Feb 18 21g Dec; 138!g Feb 
43%, 48 4415 4914) 44 487g} 4412 47 42,600| Auburn Automo .--No par| 28%May 16] 151% Jan 14 841g Oct] 29513 Apr 
#12 %l «#12, gli #1g 7g] 1g 7p] n Nichols.....--- Ne par lg Feb 19 % Jan 12) IgSept| 214 Mar 
¥1g ly ¥1g \4 *1g 4 #1 14] _._...| Autosales Corp.....-.- No par 1gMay 17 7g Jan 8 1g Dec 213 July 
#1. 1 1, 1 *Ip 1 le 2 fF onccoch | I cn ceenemoacad 56 %Mar30| 2 Janil 1 Dec Feb 
1% 2 173 2 2 2 2 2 2,800] A CMB ccesncs @ par) li2June 1} 31g Jan 2 2 Dec 613 Mar 
23, 234) *212 27%] *21g 2% 2%, 2% 200} Baldwin Loeo Works. ..No par 2 May 31 8lg Jan 14 453 Dec 27% Mar 
*914 10 914 Qle 8ig 9 87, 87 ,  —_ ~~ SR ie 8 May27| 281g Jan15 15 Dec] 10413 Mar 
*66 69 | *66 69 64 66 62 63 60} Bamberger (L) & Co pref_.100} 62 July 8| 99 Feb25 85 Dec} 107 Feb 
#3, 2 *3, 2 *3, 2 a Se ee Barker Brothers. ..... ‘0 par lg Apr 9 2% Jan 4 1% Oct}; 10 Jan 
4 414 414 414 4 414 4 414) 2,800 Corp class A..... 25 3%gJune 1 5% Jan 14 4 Dec 1413 Feb 
*4 5341 *5 5%! *4 5%' *4 Tt! saaese Bayuk Cigars Ine_.... No par 4 June 2) 18 Feb 1 14 Dec 33 (Jan 
*35 37 *35 37 *35 37 *35 a. 1 «omne preferred...... -.--100} 36 Mayl16} 659 Jan 7 60 Dec 90 Mar 
1714 1714) *17 18 1712 1712) *1714 18 300} Beatrice Creamery........ 50| 16!gMay17| 431g Jan 14 37 Oct 81 Mar 
*65 72 72 72 72 72 711g 72 400| Preferred_............. 100} 70 May 20} 95 Jani18/} 90 Dec) 111 Mar 
*31 33 3llg 3112) *31 33 *31 33 100| Beech-Nut Packing ----20| 29'4May 31| 44% Marl4 3713 Oct 62 Apr 
4 4 4 4 4 4 4 4 1,300 Hem’way Co..No par Jan 4 Feb 25 %&June 6's Aug 
*60 ..--] *6014 ..-_| *62l!2 ____| 6212 6212 100} Belgian Nat Rys part pref....| 57%sJune 1) 62!2July 8 54% Dec| 80% Jan 
473 5is) 478 5ig) 43% 5 473 5 4,900| Bendix Aviation..-.... No par| 4i2gMay 27) 18% Jan 14 1253 Oct) 2513 Feb 
*6l2 6% 6% 7 6% 7 614 614 700| Best & Co....-.-.-..-- No par 5%June 2) 24% Feb 19 19% Dec 4614 Mar 
8 844 8%, 8=Ol4 814 87s, 8%, 87s] 6,000] Bethlehem Steel Corp..No par 7\4June 28) 24% Feb 19 174 Dec 7 Feb 
*18\%4 20 2012 2053) 20%, 21 21 2153} 1,800 7% | a SETS 1644 July 1| 74 Jan 9 60 Dec; 123% Mar 
+414 43g, *414 4lo]) *414 419) *414 419] ....-- Blaw-Knox Co. .....-.- No par 35gJune 1 8% Jan 14 6 Dec 29 Feb 
*63g 9 *6%g 9 *63g 9 “ee © lL sctecs loormaingdale Brothers. No par 64June13} 14 Feb15 16 Oct} 21 Nov 
we 50 1%... & P..c 86 1..-- 88.1 conccced | se dedecnceoene 50 Apr22)} 61 Jan 6 75 Dec 96 Jan 
"55g «6 57g «5%! Sie 5%| *5iy 5le| 1,500) Bohn Aluminum &Br_.Nepar| 4%June 2| 22% Jan14|| 215'3 Dec| 43 Aug 
*30 5lle *30 51le *30 5112! *30 51le] ------ Bon Ami class A_..... opar| 31 June 1} Sl Mar 9 49 Oct) 266% Apr 
Me . Yj Mg. i ye Yt 8% Ul coceen Booth Fisheries. -.-.-- No par igMay 13 ts Feb 1 % Dec| 38 
Ree, iY aA lig #____ | 1S eileaaanadses: 1st preferred._.......-- 100 lgMay 11 1 Jan 5 11g Dec| 17% Feb 
2012 217g) 203, 2173) 2114 217g] 20%, 2112) 16,000 a 25} 20 July 1) 43'gMar 9 35's Dec| 7613 Mar 
4 4 37g 37! 4 41g} *33, 4 8 Borg Warner Corp.....--- 10 3% May 26) 125g3Mar 5& 9 Dec Fed 
#3, lol 3g lo|  #3g 1 * 3g el conte Botany Cons Mills class A --50 \4 Apr26| IligMar 9 1g Dec 3% July 
373 37% 353 353! 3% 4 *35g 3%) 1,100) Briggs Manufacturing.No par) 2%June 1} 11%Mar 56 Tq Dec 
* Bid and asked prices; no sales on this day. # Ex-dividend. y Ex-rights. 
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Ie” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SECOND PAGE PRECEDING 
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HIGH A 


ND LOW SALE PRICES—PER SHARE, NOT PER CENT. 
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_ = FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE THIRD PAGE PRECEDING. 
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PER SHARE PER SHARE 
ww grocKs oon Range for Year 1932 Range for Prevtoms 
Friday EXCHANGE On basts of 100-share lots Year 1931 
July Lowest Highest Lowest Highest 
$ per share Shares | Indus. & Miscell.(Con.) Par| $ per share | $ per share ||\$ per share|$ per share 
*5 58, Briggs & Stratton_---- No par 4 May26/ 101, Jani4 S$ Sept) 2413 Mar 
ly 600) Brockway Mot Truck..No par igJuly 1 1 Jan23 %3 Dec 51g Mar 
*] 7% preferred._......-- 100 lle Apr 22 5% Jan 9 2lg Oct} 26 Feb 
5014 900| Brooklyn Union Gas_._.No par; 46 June 2) 89i2Mar 8 72%3 Dec] 129%, Mar 
2310 300] Brown Shoe Co______- No par| 23ieJuly 8| 36 Feb1s 32% Jan 4512 July 
Lig 300] Bruns-Balke-Collender_No par Ig July 8 3 Mar 2 21g Dec} 15 Feb 
*2 300] Bucyrus-Erie Co__..-.-..-.-- 10 ligJune 2 6 Jan 9 314 Dee 207, Feb 
3 1,200 0 EE ee 10 212May 31 Sig Mar 7 4%, Dec 347, Feb 
36 16} 7% preferred......-.--. 100} 35 Junel6| 75 Feb @ 75 Dec) 114 Apr 
#34 200| Budd (E J ere No par lg Apr 9 2% Jan 14 llg Dec 5%, Feb 
*] Budd Wheel_.____-_--- No par 53May 26 41g Jan i4 253 Dec} 13 Feb 
* 15g Bulova wards I REE _ par I's April 3lg Jan 25 314 Dec 15% Jav 
21g 100} Bu | SR 2igMay 28 75g Mar 7 353 Dec| 23 Feb 
65 1,200} Burroughs Ada isso par 64June 1] 13 Mar 7 10 Oct] 32% Feb 
37% Bush Terminal__-_..--- No par 3igJune 23| 21% Mar 9 1548 Dec 31 Feb 
914 300 Debenture____-_._----- 100 9 June 7}; 65 Mar 9 49 Dec| 104 Jan 
*101 Bush Term Bldgs pref_...100) 18 July 7| 85 Jan 7 85 Dec} 113 Mar 
*lo Butte & Superior eae leJuly 5 7g Mar 8 %4May 1% Feb 
#19 Butte Copper & Zinc_-_-_---- lg Apr 5 1% Janl4 1 Dee 2% July 
*114 Butterick Co____...._.No par 13g June 10 453 Mar 7 3 Dec) 205 Feb 
Ble Byers & Co (A M) 7 Mayi6) 19 Febi19 10% Dec} 69% Feb 
*4712 oe 00} 35\44May 23} 61 Marl9g 68 Oct! 106% Feb 
*434 California Packing....No par 4i4June 1} 11% Feb13 8 Dec Feb 
¥1g Callaban Zinc-Lead_____.--. 0 ig June 17 lg Jan 15 1, Oct 13g Mar 
sis Calumet & Arisona Mining.20) .... ....--| -.-----.-- 221 = Oct Mar 
*2 Calumet & Hecla_._.-.-_-- 25 lligMay 27 4 Jani3 3 Dec 11% Feb 
*25g Campbell W & C Fdy__No par 2izJune 1 7ig Jan 7 5% Dec; 165, Mar 
834 Canada re apaond Ale No par 6 June 2} 1319 Jani4 10% Dec| 45 June 
11 Cannon Mille___....-- No par; 10'sJune 2} 20 Mar21 17 Jan} 26 Mar 
212 — Admiaia cl A..No par 21g Apr 8 6lg Feb 19 41g Dec| 16 Feb 
i a ea lS CU EE 19 June16; 30 May 10 Feb 
22 Caie't (ID Oo RA 100} i6%June 9} 43% Jan 18 3314 Oct] 131lig Feb 
34% erred certificates._..100} 30 Mayi7| 75 Jan12 Sept}; 116 Mar 
412 Caterpillar Tractor....No par 4%gJune 2} ‘15 Jan18 10% Dec} 6212 Feb 
nous Cavanagh-Dobbs Inc..No par lig Jan 7 4 Febil 1g Dec 4 F 
eee eee SETS PERO: 753 Jan12} 22% Febi1l 5% Dec} 26 
* 25g Celanese Corp of Am__No par 14June 21 5 Jani4 25s Dec} 16 Feb 
Deets Celotex Corp.....-.-- par 1 May 27 3% Jan 18 21g Dec| 1433 Mar 
al Certificates_........No par 1 Feb 8 214 Feb 29 15g Dec} 13% Mar 
*1l2 Preferred _........-- No par 1% June 17 712 Mar 15 7% Dec| 37% Mar 
144 Central Aguirre Asso_._No par 7%June 2) 14%June 25 11 Dec| 25% July 
41s Century Ribbon Milis._No par 2%8June 2 64, Jan 9 21g Jan 814 Sept 
*60 Preferred_.........-- 100) 63\4June27| 85 Jan 23 50 May| 90 Sept 
Ale Cerro de Pasco Copper_No par 3igJune 2) £16 Jani4 O%Sept; 301, Feb 
*1 Certain-Teed Producte.No par 1 May 26 33, Feb 17 24 Jan 74 Mar 
*6 7 ae 100 8 May 24) 151g Feb 23 1l Jan A 
14 City Ice & Fuel__._... No par| 14 July 8| 281g Febig 251g Dec} 37% Feb 
50 53%)  j|+‘®%joj Preferred.............. 100} 50 July 8} 68 Jan 5 631g Dec| 90 Apr 
*2 Checker Cab---.-....--. yd par 17gJune 9 7 Janil4 3448ept; 231, Feb 
514 ke Corp.-_-_.-- 47gJune 28| 2053 Jan 14 137g Dec} 6541!g Feb 
*1ig eg hk Pneumat Tooi_ No par 1 May 25 6% Jan 22 31g Oct] 151, Feb 
212 212, ###200| Preferred........... 0 par 2igJune17| 117% Jan 22 6%, Dec} 35 Feb 
7 Onicage Ye Yellow Cab...No par 7 July 8) 14 Mari2 8 Sept; 23 Jan 
5 200| Chickasha Cotton OJ_._.-_- 5 Junei1o 9 Mar2s 8 Dec; 12% Mar 
*11p Childs Co..........-. No par 1izJune 23 7ig Jan 13 5lg Dec| 33% Feb 
55g 11,600] Chrysler Corp... ---No par 5 June 2} 16% Jan14 11% Oct}; 25% Mar 
*14 300} City Stores new__...-.- No par July 5 2ig Jan 14 Dec 433 Feb 
*314 Clark Equipment--_-_-_. No par 3izgJune 1 8% Jan 7 81g Dec| 2273 Mar 
10 Apri4; 22 Mar 5 15 Dec| 34lg Feb 
90 June 1} 96 Febl15 92 Dec} 105 July 
77 July 8| 120 Mar 8 971g Oct; 170 Feb 
41% July 8} 50 Mar22 45%, Dec| 53'!sJune 
11 June30| 311gMar 9 24 Dec| 501g Mar 
65 June 1} 95 Maril 79%, Dec| 1041gSept 
2%May 31| 10% Mar 7 61g Dec} 171sJune 
55 June 9} 80 Mari7 68 Dec| 956 Aus 
9 Janill} 11 Apr26 une} 1013 Nov 
{ 3 2% July 1) 12% Jan 14 61g Dec} 19igJune 
1612 ,# 500) Columbian npg vtcNopar| 13!2May31| 41%Mar 9 32 11153 Feb 
534 21, 200, Columbia Gae & Elec_..No par 4i4June 2| 161gMar 9 1153 Dec 
47 400 Preferred series A_...-_- 100} 40 Apr %| 79 Jani16 721g Dec} 10913 Mar 
4 1,300 Commercia] Credit._...No par 37%g3June 2} i1 Mar 5 8 Sept; 23% Feb 
*12 ys, ER 13 May 26| 264 Mar 7 191g Dec| 357% Feb 
1112 160, Pref RR 101gJune 14 Jan 22 15 Oct 2413 July 
50 90 634% 1st preferred_.__-_ 100} 40 June 7| 687% Mar i4 62 Dec 8 wt 
12 700; Comm Invest Trust...No par| 10%June 2} 27% Mar 3 1512S8ept; 34 Mar 
*58 100 Conv preferred_-_.._. No par| 55\2June 2| 77 Mar 2 Dec} 90 Jap 
90 150; 64% 1st preferred_____ 100} 88 June 3| 95 Marli 94 Dec A 
45g 5,400} Commercial Solvents._.No par 3l2May 28; 104 Mar 8 653 Dec}; 21!2 Feb 
si} 2 14,400} Commonw' ith & Sou...No par 15gJune 2 473 Jan 14 3 Dec; 12 Feb 
_ 38le 700 $6 preferred series_..No par| 27%3June 2| 6812 Mar 11 46 Dec] 100% Mar 
eh yes Conde Nast Publica'ns.No par 5 May25) 10 Jan 6 10 Dec| 34% Feb 
714 00| Congoleum-Nairn Inc..No par 6leJune 2} 11 Febi13 673 Jan| 14% Aug 
*4 Co CRON... ncccce No par 4 May 28 9%, Mar 8 6% Dec| 30% Mar 
*5 Consolidated Cigar....No par 5 June26| 24lg Jan 8 20 Sept; %47%June 
| +04 seabed preferred __...__- 100} 17 June 2} 60 Mar 7 42 Dec| 73 Mar 
*113 100} Consol Film Indus__._No par 1 June 1 5%, Jan li 3%June 15 Feb 
3} 1,000) Preferred........... No par 2%June 14] 11%Mar 7 7% Oct; 18% Feb 
335s 84,100! Consol Gas N Y)__.-- No par| BligJune 2| 68%Mar 8|| 657% Dec] 109% Mar 
841e 1,700} Preferred.........-. opar| 7212June 2} 95 Mar 8 88 Dec] 2107 July 
5\4 700} Consol Laund Corp_...No par & June 2} 10% Jan 132 81g Dec} 15%, Mar 
47 24,900}; Consol Oil Corp... -- No par 4 June 1 7's Jan 7 4lg Dec 15% Feb 
*9210 RR ape SR eRe 100} 79 Feb 6) 991!2June10 64 103 Mar 
*ly 200; Consolidated Textile_..No par \ Mar 22 53 Jan 20 ly Jan 1% Mar 
4, ee ee Container Corp A vot_.No par 3g June 18 21g Feb 19 7% Dec 81g Jan 
fn”: pace ts Clase B voting_.-..--. No par \aMay 4 lig Jan 18 \ Dec 3 Jan 
37s 600; Continental Bak cl A..No par 27g May 31 7 Jap 14 41g Dec 30 Feb 
1g 600 Ct Ml ecascerene No par lg Apr 7 Jap 8 lg Dec Feb 
*295g 3434] _____- eee 100| 24%gJune 2 47% Mar 5 40 Sept] 7713 Feb 
1912 7,600} Continental Can Inc_._.No par} 175gJune27| 61 Mar 8 3044 Dec} 62% Mar 
31g 800) Cont’!] Diamond Fibre.No par 3 Apr 6 4% Feb 17 3lg Dec} 167% Feb 
* 834 1,200] Continentai Ina_........-. 10 6%May 25) 25144 Mar 8 181g Dec| 617%, Feb 
34 200] Continental Motors_..No par 5gMay 27 1% Jan 14 1 Dee 41, Feb 
45g 6,400} Continental Oll...-... No par 353June 2 7 Mar 8 56 June} 12 Feb 
*1g 100} Continental Shares_...No par 1g June 15 % Jan 13 4 Dec} 12 Feb 
25 7,100} Corn Producte Refining....25) 24%,July 6| 47%Mar 8 86%, Oct} 865 Feb 
*108 400 Co cn cabe se 100} 99l2June 2| 1291g Janil|| 118 Dec} 15213 Apr 
15g 0 Sige cee cccccsa No par llgMay 31 4% Jan 16 2% Dec| 18 Feb 
O1Ste TS ave Cream of Wheat_...-.- No par| 13!2June27; 23 Mar 9 20 Sept; 3412 Mar 
Sith 30 7... ce gl eS 100} 10% Jan 6| 19's Mar 21 1044 Nov 1953 Apr 
* 25 _| Crosley Radio Corp....No par 24May 3 413 Jan 7 21g Dec 8% Feb 
1214 3,300| Crown Cork & Seal_...No par| z7%May 31| 15% Mar 6 138% Dec| 381, Feb 
*7g __._.| Crown Zellerbach ----- No par igJune 9 2% Feb 15 llg Deo 67%, Jan 
712 100} Crucibie Stee! of Smarts... 5S 6 May 3l/) 23% Jan14 20 Dec} 63 Feb 
1512 200 I oc claves wes name ook 15 June29} 49% Jan 14 36% Dec}; 106 Jan 
*34 St Ce Ee. oc pec cnve No - IgJune 6 1% Jan 14 7g Dec 5%, Jan 
pay AIS mei Cuba Cane Productse_..No par lg Apr 19 lg Jan 15 \ Dee 2%: Jao 
*1 600| Cuban-American Sugar -_--_._10 3gMay 25 1% Jan ll 1 Dee 5% Mar 
712 yn ae eR 100 31gMay 26 Big Jan 18 6 Dec! 385 Jan 
si _.|Cuban-Domin Sugar..No par ae ee a” ace: ake lg July llg Jan 
2312 700| Cudahy Packing.......--- 50| 20 May 26| 351gMar 9 Oct} 687% Mar 
2 a a ee Curtis Publishing Co_..No par 7 June29} 31 Janl5 20 Dec} 100 Feb 
*4810 Preferred_......---. No par 47. June # 4 = 8 6 nee ae” ro 
78 3,100} Curtise-Wright......-.- No par is May % ec 8 
134 800 Ge 100 llg Mar 28 3% Feb 1 1%3 Dec Slg Mar 
*353 Cutler-Hammer Mtg...No par 3lgMay 28} 10 Jap 2! 7 Dec) 41 Jan 
2 2,100] Davison Chemical. -.-.-. No par 1 May 26 5% Jan tf 3% Dec 33 0 «=6Feb 
1 100} Debenham Securities.__5 = 1 June 30 1% May 25 153Sept; 12% Jan 
634 700} Deere & Co pref_.......-- 6l4June29| 15% Jan 15 13% Dec} 22 Jan 
54 1,500] Detroit Edison. een 54 July 8| 122 Jani¢}| 110% Dec) 195 Feb 
*6§le Devoe & Raynolds 4_.No par 7 May 26| 13% Feb 24 81g Dec} 19% Feb 
1453 800] Diamond Mateb..-..-- No par| 12 Apr 9| 15% Mari0 105s Dec} 23 Mar 
*211o 100 Po Cctpemeeoedud 25) 20\gMay i3| 24le Mar 18 191g Dec} 2812 Aug 





* Bid and asked orices 


Ov sales Of thie day. 





gy Ex-dividend and ex-rignts. 
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New York Stock Record—Continued—Page 4 263 
__ a FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FOURTH PAGE PRECEDING 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS nag ag, Sm: oe ee 
Rarge for Year 1932 Range for Prevtons 
Sor NEW YORK STOCK On hasts of 100-share lots Year 1931 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE. z 
July 2. July 4. July 5. | July July 7. July 8. | Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ = share | $ per share | $ per share | Shares | Indus. & Miscell.(Con.) Par| $ per share | $ per share ||$ per share|$ per shar 
9ig 101g 97g 10's 95g 10 9%g 912} 6,100) Dome Mines Ltd___. _- No par 7ig Jan 4) 115g Mar 5 653 Oct} 21313 Mar 
*11%, 14 *12 13 12 12 *11 15 100} Dominion Stores. --- -_- No par| lll4June 2} 18 Mar 5 11 Oct} 24 Apr 
514 514) *514 Glo] «6 F512 0 8le] «F512 le 100} Douglas Aircraft Co Inc No par 5 June 2} 13% Feb 1 7% Dec] 214June 
265, 2834 27 28le 2614 277s 2534 2712) 40,400] Drug Inc__...........No par| 23 May31| 67 Feb13 42% Oct 78% Mar 
~~. s. ey s ig, SB ie, Bee a ee ee Dunhill nl 8 oa 1 Mar 28 lig Feb 4 112 Dec 84 Mar 
*5 87 *5 87 *5 87g) *5 ee Duplan Silk_____.-.-_- 5igJune 1] 10', Jan 23 10 Sept; 14% Feb 
*88 100 *88 100 *88 100 CRF 308 BF ecacen Duquesne Light Ist aia. toe 87 May3l| 97 Marié4 92% Dec] 10712 Aug 
*llg 2 *1llg 2 *llig 2 i, oe Be Se Eastern Rolling Mill__.No par 1 June 1 54 Mar 5 213 Dec| 1314 Mar 
361, 395s] 3614 381, 36 3833} 354 37 | 35,900) Eastman Kodak ---No par| 354 July 8| 87% Jan 14 77 Dec] 185% Feb 
105 107 {|*104!2 105 |*104 105 1047, 105 40 6% cum preferred _----_- 100; 99 Jan 22) 11912 Feb18/| 108 Dec} 135 Sept 
3 3 3 3 *3 3lo} *3 Ble 500} Eaton Mfg Co_.--....No par 3 June 27 8 Febi19 5%, Dec} 21% Mar 
2214 23%, 2212 2334! 22%, 24 2214 23 46,700| E I du Pont de Nemours._.20} 22igJuly 1) 69% Feb19 560 Dec} 107 Mar 
86 87 86% 87 87 8712} 85le 8712} 2,400 6% non-votipg deb_..-.100| 80%June 2} 105 Mari7 94 Dec] 124% Aug 
#1 1 ly *1g 3g *1g 3g 100} Eitingon Schild_..---_- No par 1g June 17 14 Jan 6 1g Dec} 11's Feb 
*Z3lg 4 “31 4 *3l4 353] *3ig 35g] ...-.. 6%% preferred________ 100 2l44May 9] 1212 Jan 6 713 Dec| 69 Feb 
} 9 910 9l4 934 934 9 914} 3,800) E'ectrie Autolite__..__ No par 8lgJune 1; 32% Mar 7 20 Oct) 74% Mar 
*64_ 80 “04 80 *64 80 er Oe Pek PROG... os cececungn 100} 61 June 1} 10014 Feb 16 94 Dec} 110 Jan 
*5 34 a ee *% 1 Ko, See Se gee Electric Boat._.......No par 1g June 22 Zig Jan 6 % Dec 42 July 
l'g = 13 lig 13 13g 15g llg 15st ~=7,500! Elec & Mus ind Am shares_--_ 7g June 30 4 Jan 8 213 Sept 07% July 
27; 3 2% «63 3 31g 278 31s} 5,900) Electric Power & Light_No par 2%July 1 1553 Mar 9 9 Dec 60% Feb 
*107g 11le} 11 11 11 11 *10% 1112 200 Preferred__.......-- oOpar| ii July 6| 64 Janil14 41 Dec] 1081!g Mar 
*85 95 *8lo Oly 914 Og 87g 87g} 200] $6 preferred_._....--- No par 87g July 8} 65lg Jan 14 32 Dec} 984 Mar 
1814 19 | *18l2 19 | *18l2 19 18lg 1812 400} Elec Storage Battery..No par| 125sJune 2} 3314Mar 7 23 Dec} 66 Mar 
pape a Me Sn = MP ons . meee OF ncwsue Elk Horn Coal Corp...No par lg Jan 13 \y Jan 13 lg Dec 1% Feb 
swage “Sep Celie tm eel dein sbhe wale. Shawl Jamas Emerson-Brant cl A...No par pee yee Se eke ae ly Dec 2% 
1915 19ic] 185g 1853) 16 1715 1612 17 600 gO Corp....50} 16 July 7} 361g Feb15 2313 Dec 45% Be 
*9934 1021s] *9934 10014; *9934 100 993, 9934 100; Pretesped. uc. cn cccasce 98 May 3l| 10714 Mari17|| 208% Dec) 1156 Aug 
*5l4 74h *514 6 *54 6 ho Ee ee maipeaene Public Serv._._No par 4 June 2| 265 Feb 16 15 Dec; 49 Mar 
*14 30 16 16 | *1614 30 | *1614 30 100} $65 preferred_.____.-- No par| 16 July 6| 61 Feb23 42 Dec} 87 Jan 
*16 20 18lg 19%} 18 18 1934 1934) 400 $5% preferred_----_- No par 18 July 7| 57 Mari6 42 Dec 91 Mar 
*12 13 1214 1214) *12 13 12 12 900; Equitable Office Bldg_.No par} 12 June27| 19 Jan 4 181g Oct Jan 
*212 34%! *212 3%) *2 3%! *2 os ES Eureka Vacuum Clean.No par} 2 June 9/ 74 Mar 29 344 Dec] 12% Mar 
_ 7 *l9 7g *1g %{ *le We pat coe Evans Auto Loading_-__-...-.- 5 lgMay 26 2%, Mar 5 1 Dec 853 Feb 
*10 =10%) 10 10 | *10 103, *10 1034 50} Exchange Buffet Corp.No par Jan 11% Jao 11 10 Dec} 25 Jan 
*14 234 *14 284 *14 284 ¥14 Ee Fairbanks Co_.......-.-.-- Ml woawegile: eal sudo ama 1g Sept 3 Mar 
a ee Oe gree ee ae ge a eee Preferred_._.........-- 100) 1 June 30 314 Mar 31 2 Dec| 13 June 
#23, 314] *23, 314] *2%, 3 <a Sek ea Veltanks Morse_-_..-- No par} 3 May25| 5% Jan 19) 31g Dec] 29% 
144 %4ig TTigh *4ig 17] hig 171 -. 2-2) ee one casos ae 100] 19!2May 28] 47%Mar 8/| 60 Dec] 100% Feb 
*13 78 *l9 78 *lg 78 *1g 2. eee Fashion Park Assoc.__.No par IgJune 13 1% Jan 25 1 Dec 612 Feb 
*6 12 *7lo 12 *7lg 12 As we SE eer Federal Light & Trac_-_--_- 15 9's Apr 20 Jan 21519 Dec; 497% Feb 
30 30 *30 40 *3014 44 *3014 44 20 Preferred.........-- No par| 30 Junei6| 64 Marll Dec}; 92 Mar 
*llo 2 *llp 2 *1lo 2 : es ee See Federal Motor Truck..No par 1lgMay 26 35g Feb 6 218 Dec 7s Feb 
*lp 13 “Ip 13! 1p 18g i ae. Federal Screw Works_._No par lgMay25| 2 Jani4 llg Dec] 1513 Feb 
3 3 | 3 3!g' 314 Ble 31g Big 700, Federal Water Serv A_.No par 3 May 31] 1083 Mar 16 Dec} 30 Jan 
6% 612 *6l2 8 *6l2 8 | *6lo 8 200! Federated Dept. Stores. No par 6i2Junel7| 14 Jan 7 101g Dec| 271g Aug 
734-734 814 84 773 «= 814) *73g 0 Qe 806 Fidel Phen Fire Ins N Y_..10 6 May 28) 27% Jan 15 20 Dec 66% Feb 
*5%, 868 *53, 8 *53%, 8 - - ee SPS | Fifth Ave Bus__.----- No par 5%June 2 8ig Mar 8 5lg 9 Feb 
*7 20 *7 20 *7 20 *7 ie REE a ROG. .cnccuse No par 7 Mar3i 8 May 19 15% Oct; 24 Aug 
i eee: Se ed , ee ee ee oe ee: So ee Se CO 75 June24| 94 Jan18|| 85% Feb; 104 May 
*1012 107g} 1034 1054] 10%, 107s] 11 il 400 Firestone Tire & Rubber_...10) 10!eJunei4| 15% Mar 8 12% Dec} 20 June 
46 46 45\4 45le} 45 4514) 45 451g} 1 ,706| FE RE eS See 45 July 7] 691, Jan 26 4953 66\aJune 
4014 40lo} 3912 41 383g 3912) 35 38 14, 700, Fist’ esedal Stores_.No par| 35 July 8} 63 Mar 41 63 Aug 
*1g 14 *1g 14 *1g 4 *1g MP Sos 20 | Fisk Rubber_.......-- No par lg Feb 1 % Jan 11 14 Bept 1, Feb 
*14 3g 14 ‘4 *1g 3g *1g 3g 40, let preferred.........-.- 100 \ Feb 2 73 Jap 1gS8ept Feb 
Stock Stock *3 lo *3g lg *3g Ig *3g Seer lst. pref convertible. - --- 100 4 Feb 3 lig Apr 13 1g Sept 313 Mar 
*5 8 *5 8 *5 75g] *5 (i, Re Florsheim Shoe clase A.No par 414 Apr29| 1 Feb 20 7% Dec| 3512 Jan 
Exchange | Exchange | *67 70 | *67 470 | *67 470 | *67 70 | __---- 6% preferred........-- 100} 65 Feb 5} 8212 Apri4 80 Dec} '0213 Mar 
1%, Ziel 1% Biel *2&, Biel 1%, Big’ __.... Follansbee Bros_-.-_-_-- No par 2 June 2 7lg Mar 7 4 Dec| 19% Feb 
Closed Closed *43, §lo 47, 5l4 5ly Ble 43%, 4% 900 Foster-Wheeler - - - - .-- No par 3 May25} 12 Mario 8 Dec, 6413 Feb 
1 Lig} *1 lly 1 1 *%, «62 300 Foundation Co-_.._..-.- No par 1 July 5 41g Jan 14 213 Dec| 1613 Mar 
Extra Inde- *12 «13 is 613 127% 131!2! 121g 12%) 41,500 Fourth Nat Invest w w____. 1} 104June 1! 211gMar 9|| 381553 Dec] 38213 Feb 
1g 1g 11s 14 11g 11g 1 1 900 ‘Fox Film classe A___..- No par 1 July 8 5%, Jan 14 213 38%, Feb 
Holiday pendence 10%, 1034] 1053 10583] Ille 117% 11% 11!2) 4,600 Freeport Texas Co....No par| 10 May 3l 1913 Jan 15 1814 Oct 4314 Mar 
*lo 5g *lo 5g : 5g *Ip 114 100 Gabriel Co (The) cl A__No par 14 June 11 1% Jan 4 1 Deo 6% Feb 
Day *614 634 614 6g! *61y 64% 614 614! 50 Gamewell Co. ........ No par 5%May 31| 17 Janill 16 Deo} 60 Feb 
eres Pewee ce Re eee (eaee Rane Taman Gardner Motor........---- ee errs ge Senne & Oct 3% Mar 
*3, 1 7 7g *3, =O em, -} 600} Gen Amer Investors...No par IgJune 9 3% Jan 14 21g Dec 7% Mar 
*25 40 *25 3lle} *25 38 *25 er Soe ce an ae ens 100} 26 June 9} 61 Febi6 45 Dec} 88 Mar 
*10 1Ole} 10'g 11 *10 10!2} 10 10%g' 1,300) Gen Amer Tank Car_..No par 91gJune 27 8 38 Dec 781g Feb 
614 G64} *614 Gle 612 Tle} *6lo 7 706| General Asphalt... --- No par 4%June 8) 15%g Jan 15 O5gSept; 47 Mar 
1llg Ilig} 11 113g! 11 11 *1053 1143) 1,000] General Baking. --.-...-.-- 5} 10igJune 2| 1953 Mar 91g Dec] 265 Apr 
*90 95 | *90 95 | *90 95 | *90 95 |_-___--] $8 preferred_._...-- No par| 90 June 2/ 105% Mar 11 96 Dec} 114 Mar 
*1 lig} *1 lio} *1 11g! *] LS Fees General Bronze. --_.-.-_- No par IgJune 2 3% Jan 1% Dec 913 Feb 
*1lp #lo 7g lo lo *1lo 7g 200| Genera) Cable. ......_.No par 14May 31 2% Feb 1 1lg Dec} 138 Feb 
*llo 2 SIlp 2 *11, 2 ie 29 et) aR Rae No par llgMay 14 51g Jan 13 21g Dec} 25's Feb 
44, Aly 41, 4ly 41, 43, 4 4 140} 7% cum preferred... ..100 3%June 1] 1619 Jan 4 1llg Dec] 65 Jap 
241, 25 247g 25 25 2 2412 24%! 1,400) Genera! Cigar Inc_-~--- No par| 20 June 1} 38% Mar 10 26 Oct] 4813 Feb 
91n 97g 91, 10 91g «978 9 93g} 76,800; Genera) Electric. ----- No par 8lgMay 31} 261g Jan14|| 222% Dec Feb 
10%, 1044] 105, 1034’ 1053 105s} 1053 1034) 4,700C ae eae 10} 105gJuly 1) 11% Jani4 10% Dec 121g Jan 
20 201s 195g 20's; 20 2033} 20 2048 14,100; General Foods. -_.....No par 195sMay 31} 401gMar 9 28%, Dec 66 Apr 
5g : *5g 34 : 34 lp 53; 1,400, Gen’l Gas & Elec A__.._No par IgJune 1 2% Feb 17 1% Dec 813 Feb 
3lo = Ble 33, 34% 4 4 *3lo 4 300} Conv pref ser A__.. No par 3 June 28; 24% Jan 14 14% Dec| 76% Mar 
#193, ____| *203, ___.| *20%, _- Oe oe ee Gen Ita! Edison Elec Corp...-| 18's Apr29) 25 Maril 20% Dec} 35% 
30 3010! 2934 29%, 29 2912 28lo 28%, 1,300, General Milis.......-- No par| 28 May28; 37 Feb16 291g Dec 
*76 12 79's *761o 791g) *7612 791g) *76l2 79lg} ___--- Preferred.._..._........100| 77 June28| 88 Jan29 85 Dec} 100%4Sept 
73 753 8 75, 8 753 8 | 42,700 General Motors Corp. .__-.10 75sJune 30| 245: Jan 14 21% Dec; 48 ar 
259 591, 5815 58% 58 59 563, 5734! 2.700 $65 preferred_. .--No par| 56%, July 8| 87\4 Mar 12 79% Dec} 103% July 
#41. 5 | *41o 5 41g 41o] *4 Aly 100 Gen Outdoor Adv A___No par 4 June 28 9 Febi3 5% Oct] 28 Jan 
*3 33 3 34g] *2%% 8631 27, 34] 1,200] Common ..... No par 273 July 8 4 Jan 6 3% Oct 10% Feb 
q 4 *25g 4d * 258 4 ° 4 50| Genera! Printing Ink _ _No par 2ZlgJuly 1 14 6©Jan 28 10% Oct 31 Mar 
*27i2 39 *27lo 39 *27l2 39 *2712 39 $6 preferred... _....No par| 27i2June 27} 60 Febi18 4312 8ept 76 «Jan 
*lig Jig) *1! Lig] *1ig Lty lig Llg 500| Gen Public Service.___No par 1 May 4 6 Jan13 Dec} 23 Feb 
*65, 7 *7 8 *6 Tile 67g 67% 200| Gen Ry Signal... ..._No par 612June 30) 28% Jan 14 21 Dec 84'» Mar 
a : ene |) keene) ek BP 6% preferred - ..100| 75 Mar3i| 90 Jan13 81 Dec} 114 Mar 
*14 lg 3 4g *14 1g *14 lp 100} Gen — & Utilities. No par May !9 14 Mar 5 5s Dec 0's Mar 
*512 834) *5l2 84% 5lg Ble) *53g Bq 200| $6 preferred._.__._- No par 5 June iO] 161g Feb 19 13% Dec| 74/3 Mar 
*2lo Blol *2 Blof *21g Ble 212 2le 100| General Refractories No par 1%June 29| 14% Jan 9 12 Dec 47% Feb 
9 9 *87, 14 *87g 14 | *87g, 14 50| Gen Steel Castings pref No par Mar 28} 16 Jan25 14 Deco} 65 Apr 
121; 12%) 1212 13's] 1212 135s) 1212 131g] 7,700] Gillette Safety Rasur--No par) 10% Jap f 2414 Mar 3 v4 Oct]; 383M 
4612 4610] 48 48 4812 4812 *46 48 400| Conv preferred ----_- No par} 45 June 28} 681gMar 3 45 Dec} 76%May 
7g 7g 1 1 *] lig! *] 11g 500 a te» eee No par 7g June 24 21g Jan 14 1% Dec 7% Feb 
*8 9 #8 Ble 8 8 | *8 Sle 106] Pre te ine. iss en 8 May3i| 31 Jan13 2613 Dec; 62 July 
*33, 37, 35g 344] *35g 37 35g 35g 600 audden Oe ices wdece No par BigJune 3 7 Mar 9 419 Oct 16's Feb 
39 39 | *38 39 | *38 39 | *38 39 10 Prior preferred. _.._._.1 35 Apr2s| 54 Febi3 40 Dec! 82 Aug 
43, 4%) *4%, 453 414 4%, 412 412’ 2,000) Govel (Adolf)... ...--- No par 25gMay 14 61, Jan 21 B53 Oct 0% Mar 
10 10's} 10's 10lof 10!2 107% 293%, 10%, 3,100) Gold Dust Corp vtco_. No par RigMay 31] 1953Mar 9 1413 Dec 42's Mar 
*65 70 | *65 75 | *60 70 | *60 70 es $6 conv preferred_._.No par} 70 July || 95 Feb 6 85 Dec} (t17\ 
*21o 27g) *212 27%] *212 27 25g = 24 300| Goodrich Co (B F)_...No par 2\4May 28 56% Jan 14 8% Dec| 20% Feb 
8 8 *8 11 *8 11 *8 9 100): Fis buciwaw ene ..100 7 May3!1| 17 Jan 8 10 Dec} 68 Fel 
65, 65g Blo 8654 63, 6% 63g 6%’ 1,200} Goodyear Tire & Rub.No par 5lgMay 31] 18% Mar 9 18% Dec| 62): Feb 
193, 19%) 20 20 | *2014 21 ! 20 2014! 500 let preferred___.__-. No par| r19%June 1| 61 Mario 35 Dec 01 Feh 
14 16 16 17!3| 1612 1733] 163, 16%! 10 400} Gotham Silk Hose__._. No par| 7), Jap 6) 17% July 7 3% Sept; 13% Apr 
*54 74 *60 74 60 60 *60 74 | 100 Preferred _ _.-------100} 60% Janil| 65%gMar i 60 Jan} 72 Apr 
*1 78 *lo 7g\ *lo 34 *lo i Gould Coupler A_____- No par 3gMay 2 1 Japil % Deo 6% Fert 
13g 14g 14 1 4g 14g lls 11g 1%, 2,000} Grabam-Paige Motors_No par 1 May 27 4% Jan 12 27% Sept 6'gMay 
*3 3le 3 3 *23, Blo} *234 3le 700| Granby Cons M &m & Pr__i00 24g June 14 7% Jan i4 5% Dec 22%, Feb 
aoe. ae : eA _| Grand Silver Stores____No par igJune 17} 8 Jan 22 lis Dec| 2513 Mar 
*33, 414] *33, 414) *33, 419 *33, 41o __ Grand Union Co_____- No par BleJune 1 0% Mar 4 7 Oct} 18% Mar 
*221, 25 *221, 25 *221, 25 *221, 25 a... ee ee No par} 22 June 1| 35%Mar 7 21 Dec 46 May 
7. oN 7 7 *7\g 9 *7ig 9 200| Granite City Steet ____No par 6%June 1} 18lg Feb 23 11% Dec} 20% Feb 
15ig 15'e} 16 16 1553 16%; 15l2 1614) 1,000} Grant (W T) _---N0 par| 141gMay 28) 30\4Mar 8 2412 Dec} 42 Aug 
53g 544 51, Bly Sly Bl 5 5i4} 1,900} Gt Nor Lrop Ore Prop._No par 5 June23) 13%, Jani4 10 Dec) 2312 Apr 
*5 5le 5 5 5 512 5ig 54) 1,900) Great Western Rugar_.Noe par 3% Apr 5& 6lg Jan 8 5% Oct 11% Jap 
*55 60 | 56's 59 | *57 58 | 57 57 130) Preferred _._...._.. .100] 48 June 1] 81% Jap & 73 Dec) 06's Jan 
*lo 5g le le lo lo lo 5y 900| Grigsby-Grunow______No par lg Apr 13 1% Jap 1 1 Dee 6% Mar 
*14 5g #14 5g #14 by #14 bg! __.| Guantanamo Sugar___.No par 'sMar 7 3g June 24 ‘« Dec 1g Jap 
25g 25x] *25, «4 28g 4 *23, 4 300| Gulf Staves Bteel......Ne par| 2igJune 8) 8 Feb16 4 Dec} 87's Feb 
*5 20 *§ 20 *§ 20 *5 20 sae Preferr d.. ..........100] 20 Mar 8| 20 Mar 8 16 Dec| 80 Mar 
*1514 16)4] *15', 1614) *1514 1614) *1514 1614] ---- Hackensack Water__....-- 25| 15 May27} 23 Janl2 22 Dec} 3013 Mar’ 
2173 217%] *2210 24 | *2212 24 ‘| *2210 24 30| 7% preterred ciass A....25| 19 May27| 28 Apr26 2648ept; 30 Apr 
rr 3 0 | gg % «6% 800| Hahn Dept Stores. --- Ne par %Junel7| 24 Janié4 1% Dec} 9% Ma: 
7ig = 7igh *7!g 8%) *7ig 8% 71g 71g| 200 Preferret... .coccceccese 100 7ig July 5) 19 Jan16 14 Dec 637% Ma: 
4ln 4lo| 410 412 412 41g *4 44! 400) Hall Printing.....c-c-<-cce 10} 4 June 2} 11% Jap 7|| 13 Gept) 10% Ma: 
® Bid and wked rrices no «ales on Nic dav + “x-Hvidend§ «+ Ex-tignts *” Ex-dividends. 
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ar FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FIFTH PAGE PRECEDING. 





























































































































HIGH AND LOW SALE PRICES—PHER SHARE, NOT PER CENT. | Sales STOCKS PE Sy Py - 
for NEW YORK STOCK On baste of 100-share lots Year 1931 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
July 2. July 4. July 5. July 6. July 7. | July 8. Week. Lowest Htghest Lowest | Highest 
j er share | $ per share | $ per share 3 per share 3 per share | $ per share | Shares | Indus. & Miscell. (Com.) Par| $ per share | $ per share ||$ per share|$ per share 
- ”" a a. 2... lace Hamilton Wateb pref... 100 Mar 7|| 94 June] 108 Jan 
36 36 | *36 39 [| *36 39 | *36 #8 39 70 new -.----- No par| 33 May28| 70 Jani4 67 94 Feb) 
*7 914) *7 914) *7 914} *7 Og) cnntned Harbison-Walk Refrae.No par 7 May 26) 16 Jan 6 111g Dec} 44% Feb 
3g lp #3 lo *3g lp *3g | nee: ae yl Corp class es a 14 June 22 1% Jan 15 1g Dec 753 Feb 
#3 7g #38 78 *3g 7g * 3g 16) nsswaimal COs awn bolewadiel 33 June 27 Mar 1% Dec} 105 Feb 
*3 453] *3 4 *2 4 *2 4.4 wane va. Pineapple Co Lea. 70 3%May 9| 10 Jani12 8% Nov; 4213 Jap 
#3 lg 38 3g ; 3 500 yes Body Corp-.-.-..- No par June 7 1lg Jan 12 1 8 Mar 
*49\, 56 *491, 58 *49 58 *49 SS & essen Helme (G W)-_..---------- 25| 50 June 2) Mar 60 100 Feb 
*3 5 *3 5 *3 5 *3 5 | --.---| Hereules Motors. ..-.-- ~ = June 8 81g Jan 15 5 18 Mar 
15 15 *14%, 16 *14%, 16 14%, 14% 200! Hercules Powder. ----.-_ 14%, July 8] 281g Feb18 26 2568 Mar 
*73 80 *73 80 *73 80 *73 SO. | sescen Hercules Powder $7 cum pf too 7O\zJune 1} 95 Jani2 95 11913 Mar 
44 44%) 44%, 45 *40 44%) *40 445g 400} Hershey ocolate....Nopar| 44 June28; 83 Mar 9 68 1034 Mar 
5912 5912} 60 62 62 62 *60 65 1,300 Preferred.......-.-. oper| 57 Junel4| 83 Mar 8 7013 104 Mar 
*1 5 a, § %, § %, 5 team Hoe (R) & Co.-..-.-----. oo par 4 Apr l 1% Jan 12 13 81g Mar 
*814 9% 7% =6—8l4) 1 *7% 10 *8 10 200} Holland Furnace. ---.- 7%, July 6) 11% Jani11 10% 37 Feb 
*2 414) *2 4\4) *2% 414 3 3 100) Hollander & Sons (A) 2No par 3 July 8] 10% Mar10 5g 191g Apr 
1197, 121 120%, 12114] 120% 120%g|*1181!2 12014] 1,300) Homestake Mining------- 1 110 Feb15| 131%June 4 81 Jan) 188 Dec 
lig lei *1ig lig ily Lkg 1g 1% 100} Houdaille-Hershey el B No 1 May 25 5 Dec 914 Mar 
*42i2 43141 4212 4212' 43 43 43 43%, 400! Household Finance part pf.60! 42'4June 3! 571g Jan 5 52138epti 65 Mar 
10 10 10 1014) 1012 1012} *9%, 1012 500} Houston Oil of Tex tem otts100/ 8% May 31 Mar 8 15% Dec} 6813 Feb 
2 2 2 2 *2 24 2 2 1,600] Voting trust etfs new....25 ligMay 4 5ig Mar 8 3 Dec; 141g Feb 
51g lg] *5 5l4 544 54 5 5 1,100} Howe Sound......-..-. ‘0 par 5 June 2} 161g Jan 12 111g Dec] 2913 Feb 
41g 45g 45g = 45 45, 45g 412 453! 1,000} Hudson Motor Car....Nopar| 27May 31 1% Jan 7% Oct} 25 Jan 
*13, 1% 134, 1% 15g 15g 15g Ss 15g 400| Hupp Motor Car Corp--..-. 1lgMay 26 5%, Jan 11 3% Oct 131g Feb 
*3g bg *3g 5g * 3g 5g *3g Wl asain Indian Motocyele- ..-.. No por sgJune 1 1% Jan 9 7% Dec 4% Feb 
*1 lig} *1 lig lig lig} *1 1%, 700} Indian Refining .-........-. 1 1 Apr il 153 Jan 21 lig Dec 45, Feb 
8 8 *85g = Gl 912 Ole 91g 91g 700} Industrial Rayon..-..-.. No 7igJune 27| 383,Mar 7 21 Oct 86 Feb 
1714 181g] *1712 181g] 1712 1753] 17 17 1,200} Ingersoli Rand_.....-.. No par'| 1 Apr 29| 391g Feb 19 25% Dec} 182 Jan 
*8 10 10 10 *8 10 *8 10 100} Inland Steel_.....-...- No par| 10 June25| 24 Feb13 19% Dec 71 Feb 
*1l% = Ile 14g = 14g] *1%g Cs 13g 1% 200| Inspiration Cons per. ..20) % May 25 4% Jan 14 3 Dec 1183 Feb 
llg Ilo} *14g 2 *1lg 1%) *114 ~~ Lie 200 Ctfs Ince_No par 1 June 1 3% Jan 7 2% Dec 9%, Feb 
*33g «=-3%4) 33g 34 3% «= 3%] #312 3% 300 of Del_..1 3g July 6 8 Jan12 4144 Dec} 12% July 
*3g 5g *lg 5g *1g 5g *lg eet Intercont’! Rubber_...No par’ 4, Apr 6 7g Jan 19 14 Sept Feb 
1% 81%) *lig 1% 1% 1% 1%, 1% 600 a ‘0 par 1%July 5 44 Jan 22 2% Dec 16 Jan 
*lo 1g *12 7 *12 7g *12 Bl wnnnne Agricul. _.-..- ‘0 par 1, Apr 7 lig Jan 9 1 Dec Feb 
*35g 6 *35g 6 *35g 6 is . 6.1 pecan preferred_......-- 100} 3% Apri6 7ig Jan 18 41g Dec} 651% Feb 
615g 627s) 61 62 551g 6144] 5212 5534) 14,500] Int Business Machines No par) 5212July 8) 117 Mar 92 Oct) 179% Feb 
*1lg 1% 134 18) *1% 1% 15g 1% 700} Internat Carriers Ltd..No par 1144May 31 Jan 13 3 Dec; 12% Feb 
47, 4%, 5 5 5 5 53%, 5% 500; International Cement_.No var 3°3June 3| 18% Jan14 16 Dec! 621g Feb 
*12 34 *12 % 1g 1g 1g 1g 500; Inter Comb Eng Corp... No par igMay 23 1% Jan 15 1g Oct 4 
*8 912] *71g 9% 75g 75g} *71g 11 100} Preferred._......-..--- 4%, Jan 6| 21 Jan15 31g Dec| 380% Feb 
11%g 11%! 11 117%! 1114 11%! 103g 107g) 10,700) Internat Harvester....No pari 10%gJuly 8] 29% Jan18i} 232% Dec| 601s Mar 
6912 6912} *69 70 69%, 70 *69 697s 400} Preferred............-. 1 68%June 15} 108 Jan 8/|} 105 Dec} 14313 Mar 
3 3 31g Big) *3 34 3 3 700; Int Hydro-El Sys el A-.No par 25gJune 10} 115g3Mar 9 91g Dec} 31 Feb 
ce Aaa MN Cases meen Atudliee dain) ota. amet ocaie Ma ---385 lg May 2) 2412 Feb19 11 Deo; 73% Mar 
13, 134) *13g 134) *13g 184) *13g 1% 200] Int Mercantile Marine -100 7g June 30 4 Jan 7 213 Dec 1613 Jan 
41, 47% 4lp Big 45g 54 4%, 51g]! 52,500] Int Nickel of Canada..No par 31lgMay 31 94, Mar 7 7 Dec 201g Feb 
5212 53 53%, 5344) *50 55 *50 54 400} Preferred__.......--..-. 50 June28; 86 Mar 7 80 Dec} 123 Mar 
*21g Ble 31g 3lo} 4=*2ig Ble] *2ig Bile 10 per 7% pref...100 13gJune 2} 101g Jan 15 7 Dec Mar 
5g 5g *1o 5g *12 5g #13 53 100} Inter — & Pow ol A..No par IgJune 9 21g Jan 21 1% Oct; 10% Feb 
*3 7g *3 73 *3g 7% *3g | eee Class B......-.-.-- ‘0 par 14 May 25 1% Jan 21 lg Dec 6 Jan 
*14 38 *14 3g *14 3g *14 Sl cwonkn BEE Bio wocdecescnc No par 4 Apr 14 % Jan 1g Oct 413 Feb 
21g 219) *2ln 3 *2%, 3 *25g 27g 100 “ 2s 100 2 May3l} 11 Jani15 614 Deo 431g Mar 
*Z3ig 41g] *3lg 41o} *3ig 412] *3lg 41g] _..._- Int oe Ink Corp.No par 4 June 2 Mar 10 414 Dec 1614 Feb 
Stock Stock *32 35 32 32 *32 35 *32 35 Fe | BA Orsapee set 100} 224% Jan15| 40 Aprils 25 Dec 691gMay 
*1012 11'4] Ilig 111g} *1012 1112} 10!2 1012 200 paaeeamenns a 100 9%June 2} 231g Feb 17 18 Dec Feb 
Exchange | Exchange | 32 3214] 26 315s} 2014 2614) 20%, 21 | 26,500) International Shoe....No par) 20\, July 7| 44%, Jan 15 37 Dec) 54 June 
*8lg 1214) *8ig 1214 85g 853! *7le 1214 100] International Stiver.-....- - 100 8 June 2| 24% Mar 10 15% Dec 51 Mar 
Closed Closed *30 31 30 8630 30 8630 30 = 30 1 7% preferrred......_-- 100} 26 May 7| 65 Feb13 50 Dec| 90's Mar 
314 35g 314 Ble 314 4ig 35g 41g; 47,400/ Inter Telep & Teleg_._.No par 25gMay 31| 12% Feb 7 71g Dec Feb 
Extra . Inde- *2 3 *2ig 3 *2 3 *2 | Be ee :| Interstate Dept Stores_N2 par ligMay 31} 11 Jan 8 Dec} 21% Feb 
918 28 | *18 28 | *18 28 28 28 20 Preferred ex-warrants_..100} 18 June24| 6212 Jan H 521g Dec| 671s Mar 
Holiday | pendence *3 414) *3 4igi *3 4 *3 SS Pere Intertype Corp-_...--- ‘oO par Z5gJune 2 7 Apr 453 Dec} 1813 Feb 
ie ioc Me aticiy: VaiMiiaN Beets. <eiwal iectow Snes dade mnmeepeee Investors Equity __.... No par 5gMay 27 2%, Jan 14 1% Dec 9% Feb 
Day *11 12%) *1llp 13 *12 13 *12 pS a Rt Island Creek Coal......---- 1} 10% Apri8} 18 Janl4 14% Dec 31 Jan 
*18 19 *18 19 *18 19 19 19 200| Jewel Tea Inc........-. opar| 15igMay 31; 35 Feb13 24 Oct 5713 Feb 
107g 11 11 11%) 107g 115g} 105g 1114} 2,300 ——— er No par| 10 May31| 2512 Feb19 155, Dec 80% Mar 
*42 50 | *42 57 | *42 68. £0} on caccu ce tanneoncdauen 100} 50 June29} 99% Jan 22 8314 Dec| 126 A 
*3012 32 30 3012] *30 3312! *30 3312 80} J & Steel pref_.100} 30 July 6| 84 Jan 68 Dec] 12313 Mar 
*93lo 100 | *931!2 100 | *9312 100 996s 300: | .cnace KCP &Lt lst pfserB_No par} 9012 Apr 8) 113% Jan 23/| 111% Oct) 11513 Apr 
ee Cheb cite OMe Maen anand ono a oaecel caliente Karstadt (Rudolph) ---.------ %3 April 1lg Jan 6 14 Dec Jan 
*3 Ble 3lg Ble 35g = 35g] *3 35g 200 t Stores $12.50 3 May 2! 914,Mar 7 513 Dec 18 Feb 
5 5 51g 5g 51g Bg 47g 47g 800} Kayser (J) Co vt o_...No perl 47g July 1 9% Feb 19 714 Dec Mar 
7g 7g *34 73 #34 7g *34 7g 100| Kelly ._No par IgJune 1 27g Mar 7 % Oct 31gMay 
*7 12 *7 12 *7 9 *7 | pepe 8% preferred.......--. 100) 653June 27| 227gMar 8 5ig Oct Mar 
*18 30 *18 30 *18lg 25 *18 SS 4 seen 6% preferred. ......-.- 100} 20 Jan 2 Mar 9 10 Sept 45 Mar 
1 1 1 1 1 1 lig Ig 800| Kelsey Hayes Wheel... No par 1 Apr 8 44, Jan 14 3 Dec) 20% Feb 
23%, 27% 2743 3 273 3 27g 27g] 1,000) Kelvinator Corp. ---.-- o par); 2%May 16) 103% Feb 19 6 Sept; 1513 Mar 
*20 2334] 20 20 1812 20 *1812 20 60| Kendall Co pref_.-.-.. No par| 18leJuly 7 Feb 20 Jap 60 Apr 
514584 5 6 534 63g 6 614] 18,500] Kennecott Copper--.-.-.-_ No par 47gJune30| 13 Janlé4 953 Dec} 3113 Feb 
*10 12 *10 12 10 10 *87g 10 1 Kimberley-Clark . ..-.- No par| 10 July 7| 191g Jan 9 18% Dec} 41 Jan 
*1 lig} *1 lig} *1 lig} *1 eet Kinney Co_....-.---- ‘0 par lg Apr 4 21g Jan 22 11g Dec} 2013 Jap 
*3lo 7 *3l2 7 *43, 7 oe ae Preferred_..-...-..--. ‘0 par 3 June25; 131g Jan23 5 Dec| 70 Jan 
65g 714 6% 7 63%, 67, 653 7 7,000| Kresge (8 8) Co.......-.-- 10 653 July 5| 19 Janlé4 15 Dec 2053 Aug 
*18 20 *18 20 *18 20 18 18 100} Kreas Co... ......... o par| 18 June30|; 37 Jan2i 26% Dec 55 Feb 
lis 1g #35, 1g 33g Bag lig 432} 2,500) Kreuger & Toll........----- 1g:3May 25 9ig Jan 26 414 Dec 27% Mar 
11 11 1114 1153} 11 11 105g 11 2,500} Kroger Groce & Bak...No par; 10 May31| 18% Mar 8 121g Dec| 235!1sMay 
27 275g! 26 27 2612 2653' 26 26 1,800! Lamberts Co. ...-...... opar| 25 May 31| 56% Janlé 401, Oct a 
*1l5g 2 *1 2 *l5g 2 a. Ve 2 eee Lane Bryant........-. No par 2 May 26 4 April 314 Dec 171g Jan 
214 -2t4) #214 ie 212 2le} *2l2 3 300) Lee Rubber & Tire..._.No par 1% Apr 12 212 July 7 1% Oct 4% 
*4 6 *4 6 *4 5lo| *4 2 Pee bh ix 35g Apr 6 613 Jan 28 56 Dec} 18% 
4814 4814] *48lg 4810] *48lg 4810] *48lg 48le 100 7% preferred......-...-. 100} 47 Junel5| 75 Jani2 72 Dec] 101% Feb 
*1 14) *1 lig lig llg} *1 lly 100) Lehigh Valley neo Goal. ite par 1 May 14 31g Jan 8 1% Dec 8% Jan 
*1 25g} *1 234) =*1 234) *1 St I 50 2%June 8 9 Jan 9 6 Dee 30 July 
*31lg 3173} 317g 3214] 3112 315g} 311g 3173} 1,100) Lehman Lig (The)...No par| 30i2June 1| 465g3Mar 7 35 Oct) 60% Feb 
*814 934) *814 934] *9 919} *9 Stal cacccs Lehn & Fink_.....-..- No par 6 May 26| 2414Mar 7 181g Oct; 34% 
4 4 *4 4\4) *4 41g) *4 4g 100] Libby Owens Gilass....No par 3% May 13 8 Jan20 513 Dec; 20% Apr 
*35 39 37 37 38 38%) 38 381g] 3,900] Liggett & Myers Tobacoo..25) 32\4June 2} 59% Mar 7 39 Oct 91 
33: 39 3812 40 3914 4012} 39 3934; 6,100 Series B_........ eaeenen 25| 34lgMay31| 61%Mar 8 Oct 91% Feb 
*108 115 {*108 115 |*108 115 |*109 115 | -.----  ~ aes 100} 100 May 31} 118!1gMar 7|| 110 Dec 46 May 
*141o 147g] 147g 147s] *143%, 15 14%, 14% 200 i) Tulip Cup Corp...No par} 14 June21 1 8 16 Sept; 261sJune 
Cie: 26 2-90, .26 1916 25 1810 3B: Lcaacs Lima Locomot Works... No par 84 Apr 4) 16% Jan 14 12% Dec; 84% Feb 
*67s 30 *67g Tle) *67g iz 634 63,4 100} Link Belt Co. ...-.... 0 par 612June 2| 14 Mar 9 14 Dec 33 Feb 
113, 1134) 11 1144) *11 11%} 11 ll 300} Liquid Carbonie-.-_... No par 9 May 3) 22 Mar 8 1313 Dec 6513 Feb 
1434 161g} 14% 15%4| 145g 1514) 137g 15 | 10,100) Loew's Incorporated...No par) 13'!4May 31 5 23% Dec| 631, Feb 
*39 43 *39 45 39 39 *35 44lp 100 a dra ea No par| 39 July 7| 72 Febl19g 56 Dec 
2 2 *2 21g) *2 21g 2 2 300} Loft Insorporated..-_.. No par 1%June 2 4%, Mar 12 2%, Oct 61, Apr 
*y 1 *y 1 ™% 1 ee. See oe Long Bell Lumber A..No par 14 May 26 llg Jan 29 % July 4 Jan 
17 17 1712 1712} 17 17 *17 17% 500| Loose-Wiles Biscuit... ....- 25| 16igJuly 1) 386% Feb17 29% Dec 647g Mar 
1012 107s} 10% 11 1114 117%] 111g 113g! 10,900) Lorillard.........-... No par 9 May8l| 16’. Mar 10 10 Oct) 21% July 
*80 87 1*85 86!s' *81 95 | *81 RM wads 7% preferred.......... 1 73's Jan 5| 9344Mar 8 74% Dec| 10213 Aug 
*lo 5g *lo 5g *le «361 ~~ — = Mace Ss tiitiicenbainial No par IgJune 24 153 Mar 8 1 Dee 41g Feb 
*5 24 *5 24 *5 24 *5 O64 FT cca oiebendsnenen l 8 Mayl8| 18 Jan 9 20 Dec| 656 Jan 
*12 1219] *12 1212} 1212 1212) 1214 12% 200} Louteville G & E] A....No par 8izJune 2} 23%Mar 8 17% Dec 35%, Feb 
Zig —-Qigi +*2 24) *2 24 2 21g 400} Ludlum Steel......... 0 par llg Jan 5 56 Jan2i 4 Dee 19 Mar 
9g 953i 12 12 *7 14 *7 14 200; Preferred......-.-.. 0 par 61g Jan 5 Mar 10 Dee 52% Feh 
*97g 1014) *934 97] *934 97g] *93%4 * Peers MacAndrews & Forbes. No par 9%June 16) 15%, Feb 17 18 Dec} 26 Feb 
*60 90 | *60 90 | *60 90 *60 peewee 6% preferred.......... 57igMay 3) 6 Jan 60 Sept] 1001s Apr 
12 121g} *131g 14 12% 12%) 123, 12!e 700| Mack Trucks Inc...... No par| 10 June 2} 18!gMar 4 12 Deo 437%, Feb 
187g 19's] 19 197g} 18 19%4; 1712 18l2) 6,900) Maey Co.......---.. opar| 17 Junel4| 60l¢ Jani4 50 Dec} 106% Feb 
25g 25g] *25g = 284) 921g 25g) 2 233] 1,400) Madison Sq Meee So 4 Jan Mar 9 2 Sept; 713 Mar 
5 5 #43, 6 *4%, 6 *4%, 6 100} Magma Copper..--.-... ‘0 par 4lg Apr 14 8% Jan 14 7g Oct; 27% Feb 
*lo 78 *lg 7g *lo 7g *lo Dh canned Mallison (H ® & Co..No par lg Jan 6 lig Jan 18 1g Deo 4% Mar 
*14 3g *14 3g *14 3g *14 8g] _.....| Manati Sugar_.......-..- 100 lg Mar 2 1 Janill &s Nov & Mar 
*1g 13, *lg 13g *lg 13g ae ere De i IE 100 lg Apr 13 2 Jan 25 %& Dec 12% Jan 
*1 134) *1 1%) *1 134) *1 SEE cad + ro ints seseus: No par 11g June 3} 3 Jan 56 3 Sept 8 June 
4 4 4 4 4 4 *3lo 5 900) Manhattan Shirt.-........- 25 3igJune 2 7 Jani5 413 Dee 12 Feb 
*3g 34 #3 % *3g 84 *3g | reese Maracaibo Oil Explor..No par 3g June 28 1 Marl4 13 Sept 3% Feb 
65g 678 6% 7 67g 678 6%, 67g} 1,500) Marine Midland Corp--.-..-. 6leJune 2| 12% Jan14 944 Dec| 24% Feb 
*5%, 573] *57g 6 *53, 6 [ou:. 8 iseaue Marlin-Rockwell_.-.... No 5%May 31| 1llleMar 8 95, Dec} 32% Feb 
*3g 5g *3 5g ¥3 5g #33 | ere Marmon Motor Car...No par lg Apr 21 J 9 1% Dec} 10 Feb 
*3l4 Big 3 33g 3 3 3 314] 1,900) Marshall Field & Co...No par 3 July 131g Jan 14 91g Dec| 32% Feb 
*1g 1 *1g 1 *1g 1 ee ee Martin-Parry Corp....No par \ Apr 19 Mar 14 Dec 3's Jan 
* Bid and asked prices; no sales on this day. s Ex-dividend. s Ex-rights 
—=a —<———— — — = 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Runes fof os a Ronse Jor Previous 
Sor NEW YORE 8TOCK On basis of 100-ehare lots ear 1931 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
July 2. July 4. July 5. July 6. July 7. July 8. Week Lowest Highest Lowest | Htohest 
$ per share | $ per share | $ per share | $ ber share | $ per share | $ per share | Shares | Indus. & Miscell. (Con.) Par| $ aft wade $ per share ||$ ver share|$ per share 
94 10 101g 10ig} 1014 1014) *9% 1012 900| Mathieson Alkali WorksNo par 1} 207% Mar 10 12 Dec 
ok 9G.) "Os 9G") OE GBF Pee “Pe Ecce nes Preferred_............- 100 RAY pond 13] 105 Jan 13|| 104 Oct 
91g «9% 91g Ole} 10 =: 10 *9lo 10 800) May Dept Stores. ..._.--_- 25 91eJune 30 | Jan 13 1553 Dec 
* 13g llof *13g 45g 1 14g} *1 1lg 100] Maytag Co.......-.-.- No par 13g July 7 Jan 14 llg Dec 
33g «= 34g} *3lg 4 *3l4 4 *3l4 4 100| Preferred.._....-.-. No par 3 April4 Ste Jan 13|; ° & Sept 
*..5. Si f*%.... BL Pic. Si j*..2: “Sh Ff... c.. Prior preferred... ~~ - No par| 34 Mar24) 35% Jan 7 35 Dec 
12 12 11% 1173} 12 12 *1llg 12 400} MeCell Corp. -...-----. No par| 10 May3l| 21 Janilé4 151, Dee 
*7 22 *7 22 *7 22 *7 Se Seances MeCrory Stores class A No par 7 Junels} 16 Apr 18) 15 Dec 
*7lo 12 *7lo 12 *71o 12 tg ae ae Re 2 Ga No par 7 June30} 19 Janié4 1412 Dec 
23 23 | *23!2 24 243, 2434) 24 25 90 WOE. cenncccasune 100} 21 June 2} 62 Febi18 54 Dec 
2lg Qiao} =*2lg 41a] *21g Ale) *212 41e 100| MeGraw-Hill Publica’s No par 21gMay 13 7lg Jan 7 6 Dec 
15 15%g} 153g 1512} 15l2 15l2} *15!g 1512} 1,200) MeIntyre Porcupine Mines_.5}) 13 May25| 16!, Mar16 12 Oct 
31% 324) 3212 33l2} 32 3312] 3014 3214; 9,600) MeKeesport Tin Plate.No par) 28 June 2| 621, Feb19 381g Oct 
1% 861% 17g 1% a *1% = 17% 400| McKesson & Robbins..No par llgJune 1 5\g Feb 15 3% Dec 
4\4 4l4) *4 4ioi *4 4\4 4 4 300| Preferred.............--50 3igMay 31} 23 Feb13 15 Dec 
1g 73 3g ly 1g lg 34 34 5,600) MoLellan Stores......No par 3g July 6 4 Mar 5 1lg Dec 
9 9 9 9 *85g Qie} *85g 9 300; Melville og ame = 8 May25) 18 Jan 9 1412 Dec 
*11, 14g} *11g 14g 13g 13g *1l4 13g 100} Mengel Co (The)-_._-. lls Apr 6 2% Jan 8 2 Sept 
*15 16 *15 16 *15 16 *15 a 2 canvas Metro-Goldwyn Pies Efe - 14 June 9| 22% Jani4 15 Dec 
71% 2 13, 13%) *1% 2 *1% «82 100} Miami Copper. .......-..-.5 ligJune 1} é@% Jan13 2% Sept 
4ig Alo 4l4 Ale 4\4 4lo 43g 453/ 2,200) Mid-Cont Petrol...... No par 3% Apr 9 61g Mar 8 6 Oct 
*21g Qe Zig Dig 2 2 2 2 500} Midland Steel Prod....No par 2 June 9} 10 Janl4 7 Oct 
*25lo 30 *25ig 30 *25lg 30 <n Se ee 8% cum ist pref...-...- 100} 25 June 2} 65l\Mar 9 351%, Oct 
*12 1312] *12 1312] *12 133g] *12 GW, «acne Minn-Honeywell Regu.No par; 11 June 3) 231g Jan 18 15 Dec 
*5g 34 : 34 *5g 78 *5g 7g 300] Minn-Moline Pow Imp! No par SgJune 8 253 Jan 18 14% Deco 
> ake ee tae ee” SS ee: OS Preferred_-_..---.--.- Ne par 5 May27!} 11 Jan26 61g Dec 
*534 Glo, *5% 6 *6 612 53, 5% 400} Mohawk Carpet Milis_No par 5igJune 24} 10% Jan 20 7% Dec 
*1612 1653] 165g 1653] 1614 16!2) *165g 17 400} Monsanto Chem Wks_._Ne par| 13%gsMay 31 Mar 1614 Oct 
4l 434 44, 4 41 4% 41 43g| 12,300| Mont Ward Co Ill Corp No par 3igMay 31; 111¢Mar §& 653 
*20% 2612) *21 2612) *211g 2612) *211g 2612 -._._- Morrel (~) & Co-...--.- No par} 20 May 14| 3514 Mar 12 28 Dec 
*1g \4 \4 14 *l1g 14 *1g 14 100} Mother Lode Coalition. No par 1g May 20 3g Jan 4 1g Sept 
3g *14 Igi = *14 lg *l4 1g 300| MotoMeter Gauge&Eq No par \ Apr 22 1 Jan 9 S Dec 
*8lo 953] *8lg Qlo| *8lg Qig} *9 10 | --___- Motor Products Corp..No par} 73gJune27| 26igMar 2 15 Oct 
*21s 2lo} *21g io} *21g Qlo} *2ig 21s} ______ Motor Wheel. ........Ne par 2 June 10 6lg Jan 14 5 Dec 
*3 4 *3lo 4 *3lp 4 31g Ble 100} Mullins Mfg Co... No par 2 June 1j 13% Jan13 814 Dec 
8 8 *8lg 10 *8lg 10 *8lg 10 | + °&#®«'50| + #£=Preferred._..- --No par 5 June 1} 27 Janil3 20 Dec 
*9 62 *9 40 *9 62 *9 Reopen se Ine.....No par; 10 May23) 15 Feb25 ll Dec 
Zig 2g 21g 2g] *2ig Qlei *2ig Ql4 1,400] Murray ~--0----No par 2's July 1 07% Mar 2 6 
Le, ee ae 7 3 a PU as UFR Myers F & E Bros... Ls i No par 7'sJune 30} 19 Feb13 20 
91g 95g} *9lg Ole 93g = 93g 914 Ql4 800} Nash M ----.-No par 8 May 3l1| 19lg Jan 14 15 Dec 
*144 2 *1l4 *1lg 2 as ie ch A National Acme stamped-_.. .10 144May 25 3%, Jan 14 21g Dec 
ele waa soae” Good: den S25kR aed eee eee Nat Air Transport.... No par 5ig Jan 5 7ig Jan 21 4 Sept 
cami. Sani Remicoas ak dude septal anes, sennk none Nat Bellas Hess.......No par 1g Mar 17 lig Jan 5 7 Dec 
*l, 1 *l4 1 *14 i. She Sh Rete’: Pref a a oo de Sl a 1gMay 25 & Febi17 37, Dec 
2014 22 2014 2144) 207%, 22 20 2134) 32,100) National Biscult new--.-.-.-- 10; 204July 1) 467% Mar 
106 107 10512 109 110% 11014]*110 11614] 1,100 7% eee ee 100} 101 May 31| 130 Feb19j| 1191g Dec 
7's Tile 7 714 6% 7 6 67s} 3,4 Nat Cash Register A wiNo par 612June 30 Mar 7ig 
143g 1514] 1412 1514] 1434 151g] 145g 1533] 22,700) Nat Dairy Prod_-_-_-.--- No par| 143gJune 29} 81% Mar 8 20 Dec 
*1g le *1g lo *1g lp *1g aa ‘at Depart Stores No par 14June 30 1 Feb19 1g Dec 
*2 4 *2 Ble} *2 312} *2 ee erred. .........-.-- 2 June 23 8 Jan 2 4%, Dec 
1812 19 183g 18%) 17% 1814] 1712 1734) 1,900] Nat Distil Prod etfs_..No par| 13 June 1] 241gMar 3 16 Dec 
*3lo 47, 3ig =Ble} *3l2 6 2 
*52 == 52 = «52 50 8=— 550 
90 93 8814 90 *90 93%, 
Stock Stock 65 65 *61 65 61 61 
Jig «8 74 8g 74 (77% 
Exchange | Exchange | ---- ----| ---- ----] ---- ---- 
Closed Closed *14 14%] *14 14%) *14 14% 1312 July 8) 231g Jan 8 181g Oct 
41g 419) *4 5 *4 5 3!2June 2 Ol, 5 Deco 
Extra Inde- 1614 1614] *15 1614) *15 16% 13!2gMay 26 Mar 20 Dec 
5lg Ble 5 5 4% 5 4\2July 8| 17% Jani4j} 210 Dec 
Holiday | pendence *43g 4 8653g)  *43g 053g) #414 58g 3igMay 26; 10 Mar 8 6144 Dec 
*] 214] *1lp 214] *1lg Qty 1lg Apr 26 561i Jan 14 3 Dec 
Day 2% 27 3 3 314 3le 212May 31 +, Jan 14 4% Dec 
nhie . caiaicll Tahoe ae ae ae ithiniinntl aueaaaeh aa 101gJune 
dan waa <aam' sanel sete ococl «ete aconlcnenel | te + ob eeneee ane (anne sene.ee iiitiadiaie 41 June 
214 214] 23 B84) 33 414 15gJune 24) 4% Jan 18 Dec 
43g 433) *414 5 *414 5 4l4June 13 8 Feb 41g Deo 
*2 10 *2 10 *2 10 4 Junei7 7% Jan 2) 74 Dec 
*10 35 | *10 35 | *10 35 20 Apr 9| 20 Apr 9 20 Sept 
* 34 * % * 34 1gJune 2 2 Jani4 1lg Dec 
*71 7712) 71 71 *71 74 70 May28; 98 Feb 801g Dec 
*92 100 *94 100 *94 100 90 June 4/ 1001g Mar 14 04 Dec 
1212 13 13 131g} 13 131g 10%May 31] 1778 Mar15 10 Oct 
157g 16%) 15% 17 15% 17 13%June 2} 40 Febi9 26 Oct 
2914 2912} 29%3 30 30 30 27%June 2| 47% Mar 3 4013 Dec 
1% 17g 17g 17g} *1%% 17g 114May 31 4% Feb 1 2%3 Dec 
*50 53 5012 5012] *50 52 50leJuly 6) 861g Jen 18 79 Dec 
*334 «=5le] *3% 8 5lo} *35g = Ble 25gJune 20 8 Jan2 4 Dec 
*15 24 *15 24 *15 24 15 June 3} 28 Jan29 21 Dec 
*7g «(1 *7g «1 - 1 1 200| Norwalk Tire & pemenet par % Feb 9 1% Mar 10 1g Jan 
7 7 7 7\ 7 714 6% 7 4,100] Ohio Ol) Co. -...----- ‘0 par 5&6 Jan 5 814May 10 51g Dec 
*lg 1 5g : * 1 *5g % 100} Oliver Farm Bow new No fot 1g Apr 28 2 Jani5 53 Dec 
*2 37g, *2 3%g| *21g 37%] *2ig 37%] ..-.-. Preferred A......--. No 21gMay 24 61g Jan 15 21g Dec 
*12, Qigi *13, ig Qig = Qi4] *17%, Qe 200} Omnibus Corp-.-.-.----- No pod llg Jan 4 4% Mar 8 153 Oct 
*23, 4 *3 4 *2%, #4 — } Pe: Oppenheim Coll & Co_._No par 3 June 7 97, Jan 21 81g Dec 
*31, 412) *314 35g! *3l4 35g 35g 35g 100] Orpheum Circuit Ine pref _. 100 3i44June16| 1444 Jan 13 4%, Dec 
10 10!g 10 1012} 10 1012 9% 10 3,000} Otis Elevator.........M0 par 9 May3l| 221g Jan 8 161g Dee 
*90 95 90 90 9412 9412) *90 95 20) , ies 1 90 May 26/ 105 Jani5 97 Dec 
lle Ilo} *1l4 lle *1l4 lle} *114 lle 100; COs BE hive wscocese No par 1llgMay 27 444 Jan 7 31g Dec 
*3lp 4 *3lo 334) *312 ¢ 3l2 Ble 10; Prior  SREEPEORrS 100 3igMay 19) 14 Jan 16 8 Dec 
21 22 21 21 2012 20%4| 20% 21 1,400 Owens-Illinois Gless Co....25| 12 June 2} 27 Feb19 20 Dec 
1914 19le 19 1912 19 1912 1812 18% 7,200, Pacific Gas & Electric......25 167%gJune 1 37 Feb13 2953 Oct 
26 26 265g, 2653] *2612 26%4| 2614 27 1,500 Pacific Lte Corp......Ne ed 20%June 2| 41% Mar 7 385 Oct 
*4 5 *4 5 *4 41o) *4 AE RE sat | Pacific Mills........-...- 3lgMay 26| 10% Jan il 7% Dec 
63 63 *63 70 *62 6412} 5912 62 350! Pacifie Telep & emeeroone am 58 June 1| 104% Mar 5)| 29314 Dec 
1%, 17 15g 1% 15g 134) l!2 153) 10,800, Packard Motor Car ...No par UeJuly 8 564 Janil 3%, Dec 
*4lo 6 *41o 6 Gln Tigi S4tg TiAl .ccnke Pan-Amer Petr & Trans__-...5 77g June 15 TeJune 15))  -<-e- oe 
410 Tie) *41e Zio] *412 Zig) *41¢ Zig! .....| Class B...-.....-.--.---- 77g June 15 8i4June 15}| --...--- 
43, = 448 4\4 4\4 4\4 4\4 *3 4leo 300} Park-Tilford Ine. -.-.--- No par 2 Apr2s 412 Jan 13 3 Sept 
#3, le 3g 38 *3g 1g #38 lp 100; Parmelee Transporta’n No par June 1 2 Jan 8 1 Dee 
*12 5g *12 5g *12 5g 1g 1g 100; Panhandle Prod & Ref_No par 1g Jan 23 1g Jan 15 53 Dec 
17% 62 17g 62 173 2 1% 2 6,800, Paramount Publix... No par llgMay 28} i1lg Jan14 51g Dec 
5g 5g *5g %4 34 34 *5g 34 400, Park Utah C M-...-....----- 1 53 Apr 14 1 Jan 4 7g Sept 
*14 33 14 14 *14 3g *l4 3g 300. Pathe Exchange. --.--- No par 14May 12 1 Febi7 ly Dec 
*1% 2 *1% «2 *2 21g} 2 2 | 100 «fh a Se No par 14June 1 6% Feb 17 1lg Dec 
*314 Slo} *314 Blo} *314 Ble} *3%4 Sal wecehn Patino Mines & EnterprNo par 3!2June 21 9 Febdi3 41g Sept 
Sg, ll] 14} * i ag: Seal Peerless Motor Car_.-.----- 3 %June 8| 4% Apr 12 2 Oct 
*17 1819] *18 1819] *18 1819] 165g 1655 | 200, Penick & Ford_..__--- No par| 16 June 8| %32%Mar 8|| 22 Oct 
1613 16331 161g 1671 1614 1634] 15%, 165s} 7,200! Penney (J C)_.........NWo par| 13 May3l| 841gMar 8 26%, Dec 
+61 70 | +62 70 | *65 70 | *65 70 |--.--- ee a 100} 60 June 1] 91 Mar 5|| 79% Dec 
*l2 34 *l2 34 lg 1g *12 5g! 100 Yeasts Cement...No a lg Apr 14 1% Jan 2 %& 
fi, Sigh *3ig Biel *3ig Bist 98g  Blal ..nccal .. Peeieoacece-cceane ZleJune 9 6 Mar22 21g Dec 
*1219 19 | *1212 19 | *1212 19 | 7 a ak ee Pesuie’s Drug Store. ..No ba 12leJune 1] 161gMay 17 15 Dec 
*50 7434) *50 7434) *50 74% 50!g 50! 50 614% conv preferred_...100| 50'\gJuly 8) 95 Feb 25 78 Dee 
248 48 481, 4814, 47 49 43 48 4,800| People’s G L & C (Chic)_..100) 43 July 8] 121 Jani5}| 107 Dee 
*5 9 *5 9 *5 9 *5 i Ree ee i ie a No par 81gMay 31 121g Jan 7 9 Dec 
3%, 4 4 4\4 414 43% 4 4\g} 5,900) Petroleum aged of ~ sg No par 2%May 5 4%, Jan 7 2% Dre 
414 43, 4 4\4 4ig 4ilg 414 44 700| Phelps-Dodge Corp-.-..-.--.- 25 3%June 1 81g Jan 8 57, Dee 
eae «ane ee ee Pe pee & ae a ee Puledetbnie Oo tenses. 80 weveesce <s -poecess co 159 May 
*21%4 2210} 2134, 2144] *21%, 30 *21%, 30 100 6% preferred._.....-.-- 50} 18 June 3} 41 Marlo 30 wee 
2 2 *2 214 21g «ig 21g 2g 600) Phila & Read C & I__..No par 2 June 27 5lg Feb 20 2% Dec 
*7i, 8 *7%, «68 *77g «8 77g «Ss 778 100) Phillip Morris & Co Lsd....10 7 June 1} 10 Mar 8 
*3 8%) *3 8%) *3 834) *3 834 31g Apr25) 94 Jan & 93 Dec 
*10 14 |*10 14 1/1*10 14 | *10~= 14 10 Apr 26 Feb10|}| 36 Dec 
3%, 35g Ble 358 35g 35g 35g 0 35g 2 June 1 612 Mar 8 4 Dec 
*3lo 4 *Blo 4 *3lo 4 *3lo 4 31g Mar 23 5&May 19 313 Dec 
*1 4 *1 4 ad | 4 *1 4 14June 1 9 Jani3 big Oct 
#14 *l4 *1 8g 14 14 4 Jan 2 1g Jan 8 4 Dec 
*Zlo  41p| *4 410 4lg 419] *3l2 514 Blg Jan 5 744 Mar 8 Blg Dec 
*lo 5g ' 5g 5g 53 Pierce Petroleum No 1gMay 17 lig Jan 7 lg Dee 
14 14 *13 1419] *13 1412} *13 1412 200| Pillsbury Flour Mills..No pond 9%,May 31] 221g Jan 9 19% Dec 
® Bid and asked prices: no sales ov the Gay » Ex-dividend and ex-rignts +s Ex-dividend. y Ex-rights. 
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@” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SEVENTH PAGE PRECEDING 











Saturday 
July 2. 


$ pers hare 


Stock 
Exchange 
Closed 
Extra 


Holiday 


Monday 
July A. 





$ per share 





Stock 
Exchange 
Closed 
Inde- 
pendence 


Day 

















Tuesday 
July 5. | 
$ per share 
*24, 4 
*17 18 
*2\4 3! 
*10 14 
*] 1's 
*135_ 14% 
*ig = LI 
*1 17% 
15g 15 
+g 7% 
*Ilo 2 
*4\g 5%, 
*7 Tig 
*3, 1 
*; 5 
2014 21% 
Ig ig 
*2 2Qle 
3llzg 33le 
6214 621. 
*72\g 88 
*8llg 95! 
*100 103 
*85 100 
13 13%, 
B14 BN 
*50l2 51 
5 51g 
3i2 3% 
*10%, 14 
5 5le 
144 144 
*410 § 
*2ln 2% 
*8 10!e 
ly 1; 
*} 23; 
142 1%, 
*71o 20 | 
*5 12s 
*] by 17% 
+2 2°, 
*5 6le 
*1 1'4 
314 34 
*6 678 
*31g 4's 
265, 27 
651g 651g 
14 3 
2's 215 
*3 5le 
1% 2ig 
1714 17le 
*5lg 514 
3314 344, 
*63le 68 
*75 78 
*11le 25, 
*] Lig) 
*8 10 
712-75 
*1's 119] 
‘e 104 
lo 
e201. 3) 
*i5 4g 
ldg 15g 
*5 5g 
*3 2lo 
*2 24 
*11 14 
3 314 
2312 241e 
*1g 14 
*Z3lo 37g 
*33, 4 
2% 82% 
*18 1815 
*14 
*13g «2 
6le 7 
*35 381g 
8 Rig 
*99 103 
19 1934 
*41o 105g 
*4lo Glo 
*35 38 
*3 11 
siesta 
1!4 14 
*7 14 
*5 6 
*11l, 15 
*llg 3 
10!g 105g 
*113 «117 
*] 144 
914 9% 
*13lo 14lo 
2912 29le 
*30 35 
*l4 3g 
*8514 8712 
173, 1914 
7 7 
23! 2434 
*3 4 
*l4 3g 
he 1 
16's 16's! 
*2 2!g 
43, 54 
3Bl4 Blo 
*43 50 
*25lo 27 
eT 
781g Ble 
*3g 15 
*2 25, 
*Ilo = 17% 
*1g 3g 
*5g 7g 
*7 8 
*1lp 1% 
91g 9% 
12!g 12%, 
*1%, 1% 






































HIGH AND LOW SALE PTICES—PER SHARE, NOT PER CENT. 














Wednesday ; Thursday ; Friday 
July 6. July (- July 8. 
x = er $ per share | 3 ber share 
* Zio Blo) *23, , 
*17 : 18 “17 4 18 +h 18 
#214 3! *21, Big] *214 314 

“10 141 *10 141] *10 14 
*1 Il 1 1 34 3% 
*1353 15 | *1353 15 | *1353 15 
*lg 41, #1, Ie *l, tile 
*] 17] *1!2 1%] *1l2 1% 
2 2 *15, 2lo *] dy 2!2 
#5g 7s ¥5g 7s * 5g 7g 
144 13,4 2 2 *2 212 
*47, 5 *hig Hogi *47g 55% 
Zig 7h 742 748 7 714 
*3, | *3, 1 #3, 1 
*3 5 *3 5 *3 5 
20% 21%| 2115 22 | 21 22t2 
#1 bs *1g 5g Ig Ig 
1% § 21g 2to] «=*1% «63 
311, 32%;1 2912 32igl 2853 3012 
6214 | 3g] 64 66 5712 5712 
*751o &y 81 81 | *80 88 
4) *81 95! *R1 95!g} *80 951g 
*100 = =103!;1*10014 1041s} 100 100 
*B5 =6100 *85 100 *§5 100 
13 134, 13 1312 12% 1314 
Fie er ee 
51 54lel *5114 55 *511, 55 
5 5's *5lg 57% 5l4 514 
Ble 378 3le 83% 3le 3% 
*llio 14 *lllo 14 *lllo 14 
53 5%, 514 5%4 5 lg 5lg 
*17, 2 17g 2 2 2 
5 5 5 5 *4lo 5 
*2ig 2%) *2Zl2 2%} *2i2 3 
*§ 10\e *8 9 *8 9 | 
ig ly *1g ly *1g 14 
*2 2%, + *2 2%i *2 234 
11g Ilo] 13g) slg’ * 13g Ip 
73% 748 *6 20 | *6 22!2 
*5 1214 *§ 1214 *5 1214 
* 15g 17% *1 5g 1% 15g 15g 
it tao tie. 
*5 6le 514 54] *5%% 5% 
1 1 ¥lo 1 *lo 1 
6 6% 6 8 | tam OF 
5 1g i] 57g HR 
*3'g 4's! *3lg Sle] *3ig Ble 
2653 2712} 2715 28 265g 2712 
65 65 *651g 67 *651g 67 
3g 3g 4g 4g 4g 
2M 214 2's 2's 2's 2's 
Zig © 31 & *214 234 2 2 
1710 185, 174g 1814 1712 1814 
5 5! 5 5l4 5lg 51g 
32%, 341, 3212 34 301g 324, 
*64 68 *63%, 68 *63%4 68 
75 75 *743, 7 7414 755s 
*1lo 25, *Ilo 258 *llo 25g 
1 1 1 1 *) lig 
*8 10 *8 10 *8 10 
Tig (7% 7%, 8 714-784 
*1lg 11g; * 11g Ilo FI lg lle 
1015 10% §=10!4 11 10!4 105s! 
*1o 34 *lo 3s *1o 3,! 
*22% 31 *22 31 *22 31 | 
\y 14 “- 3g *l1g 3g 
15g 153) 15g 1%) #15317 
5%, 5lol lg Sg] 5 COSg 
*5g «134i *] 2tg) *1 2lg 
2 2 *17 23 *17, 2 
*11 14 *11 14 *11 14 
314 35 Ble 334 33g 37g 
25 26 2614 28 26 261s 
4 14 "1g 14 *1g 14| 
334 334) *3le 37g 3le 3le 
4 Als Al, 5 47g 5 | 
occ -<<@ “<<< eece] cece oe 
“#3 Big] 31, Big! o ee | 
*18 18!le 18 18l4' 18 18 
+14 3) *14 38 *14 3g 
*13, 2 11g 1d! Ng 
Glo 67% 67g = 71g 673 7 
35 35 35 35 35 35 
814 85g 814 9 Slo 834 
99 99 *99 105 *99 105 
1830 19 187g 19 1814 185g 
*)% 6 * 13g 6 * 13g 6 
*4lo 6le 4lo 4lo *4 6le 
*35 38 *35 38 *35 38 
*3 il *3 11 *3 11 
ae Fy as Ya 
14g 143 *1ly lle *}! lle 
*7 14 *7 14 *7 14 
5 5 5 5 5 5 
*11l, #15 *11l, 15 *111 15 
*1ig 3 *1lg 3 *Lig 3 
10!g 10% 10%g 104 10g 10%%4 
*113° 11612 *113° 11612 *113) 11610 
*] 13;/ #1 1%|  *1 134! 
9, 10 97g 1Clg 93, 10 
*14 1434; 14 14 14 14 
*25 29%| *27 30 | *25 29 
33-33. | *32!2 3312 32 32 
#14 3g | #14 3g| *14 3g 
*85!2 87le *8534 S87lo *8534 87le 
18, 18% 185g 191, 18l4 19 | 
7 7 | 714 714| 714 738 
2334 25 24 2514 2334 245g 
oe at 6g G ee 
14 ly ly ly *1g 3g 
/. 4 i. Sete, es 
16!3 161s] 1614 1614| 16% 16% 
21g Qlg)  *2Ig° Qly 215 21g 
4 5s 47g 5 45g 5 
3!g Big 31433 33g 338 
*39', 40 *3914 40 *39l, 40 
26 26 27 27!s| 271g 27g 
*50 .—lU SS Ae l-ag- 68 
*8 10 *8 eae *8 10 
3 3g *1y lo *14 lo 
*2 255 *2 25, *2 2: 
*1lp 17%] «=*1lg 7g] Flo) 1% 
*1g 3g *1g 34 *1g 34 
*5g 34 34 34 *5g 34! 
*7lo 8 712 71a 73g 
*1lp 184] *11g 134! *1lp 184 
95g 10 95g 97. | 95g 95x 
12 123, 12!g 12!e 1214 12%, 
*1% = 1% 134 178] *13, 1% 






































’ ‘ PER SHARE PER SHARE 
— — LN Range for Year 1932 Range for Prevtous 
+a EXCHANGE On basts of 100-share lots Year 1931 
Week. Lowest Atghest Lowes Atghest 
Shares Indus. & Miscell. (Con.) Par| $ per share | $ pe~ share |\$ per share|$ per share 
Pittsburgh Coal of Pa_-_-- 100 3 May Tig Jan 1¢ 4 Dec) 28'!: Jan 
“100 Preferred _ % 100} 18 June28; 40 Jan28 27% Dec| 80 Jap 
____| Pittab Berew & Bolt. No par 2 <Apri2 4 Febié 3 Dec 15% Feb 
.....| Pitts 8teel 7% cum pref. __100 9igJune 29} 24 Janis 21% Dec| 87 Jap 
200) Pittsburgh United_._. _...25 4% July 8 2ig Mar & 1 Dec} 15 Feb 
a ana an a ae 100) 14 Mayil7} 490 Jan21 40 Dec O0% Fet 
Pittston Co......-.-.- No par 1%June 3 2 June 1 5%, Dec, 1814 Jar 
Poor & Co class B- No par ligMay 25 433 Jap 14 3 Oct 13% Jap 
200| Porto Rican-Am Tob cl A_ _ 100 114May 27 614 Jan 15 2 Sept 27 =Feb 
eee Class B No par SgMay 6 1%g Jan 14 53 Sept 8 Feb 
800) Postal Tel & Canlie 7% pref 100 1344 July 6 9 Janié4 4 Dee 3912 Jan 
Prairie Oil & Gine _... ...25 3izJune 2 7g Mar 8 41g Dec Feb 
300) Prairie Pipe Line -_---- -. 25 5ieJune 2 0% Mar §& 5% Dec| 2612 Feb 
_.| Pressed Stee! Car. -_-_-_- No par %June 1 2% Jan \4 114 Dec 7's Feb 
=the : k,n 100 25gJune 13} 11 Jani4 512 Dec| 475 Feb 
11,800] Procter & Gamble-_---- No par| 197%sJune30; 42% Jan 14 36%, Dec} 7114 Mar 
200; Producers & Refiners Corp .50 lgMay 25 15 Mar 9 1 Dee 6 Feb 
5 eee | May 10 9% Mar 30 3 Dec 16 Feb 
32,100! Pur Ser Corp of NJ_._No par| 28%sJuly 8| 60 Mar 7|| 4918 Dec! 961s Mer 
1,000 $5 vreferred_______- No par| 62 June3)| 87 Mar 7 78 Dec; 1021gMay 
100 6% preferred. .___._...'' 0] 71lleJune 2) | O'% Maril 92 Dec! 120, Aug 
PP 7% preterred___.......100| 92igMay 27| 114 Mari10}} 11213 Oct] 13€% Aug 
100 8% preferred... ___.-- 100) 100 July 8| 130i4Mar 5j| 118 16012 Aug 
mae Pub Ser El & Gas pf $5_No par; 83 June 3} 96 Mar 9 87% Dec] 10714 Aug 
3,000) Pullman Ine_. ...-No par} 10!2June 2} 25 Jani4 1544 Dec 6815 Feb 
inne Punta Alegre Sugar.____. __ 50 * teb17 % Jan 2 4 Aug 2 Jap 
1,400) Pure O§) (The) _._...---. 25 2%June 2 51g Jan 15 314 Dec 11% Jap 
70 %% wpreterred_____-_- ..100}) ot Jan 6012 Jan 14 631g Dec] 101% Jan 
900| Purity Bakertes_..._._._._No par 4%3May 25) 157 Mar 7 10% Dec; 6514 Mar 
13,300) Radio Corp of Amer_._No par 2lgMuy 26| 1053 Feb19 6!1, Dec 2712 Feb 
. Preferred has ee 50} 10 June 2} 32% Jan12 20 Dec 55', Mar 
2,800 Preferred Bo ____- No par 3%gMay 31; 18% Jan 14 9'g Dec} 60 Mar 
700| Radio- Keith Orpb No par IleJune 1 7 Jani4 2%, Dec 4 Dec 
400] Raybestos Manhattan_No par 4leJune 2] 1153 Feb15 812 Dec] 2912 Mar 
_.| Real Stik Hosiery. _..__. 10 21, Jap 4 5!3 Mar 12 1% Dec} 30% Feb 
iat ~~ ae 100 7 June23| lo Marl4 6 Dec; 90 Feb 
_.| Reis (Robt) & Co__._- No par lg Apr i2 1g Jan 12 lg Dec 1% Jan 
. ist preferred_.__..___-_-. 100 1% Apr i5 4 Feb 4 6 Sept 13 Apr 
1,300} Remington-Rand _.__- No par 1 May 28 333 Jan 14 1% Dec 19% Feb 
100 lst preferred_.._.__.-.-- 100 4 June 3| 13le Mar 24 6144 Dec} 88 Jab 
women 2d preferred____._.....100 5 Junel4; 12 Jan2i 10 Dec} 98 Jan 
400! Reo Motor Car_._......-- 10 lle Apr 4 3%3 Jan 8 2% Dec 10's Feb 
600| Republic Steel Corp__.No par 17gJune 2} Olg Jan14 41g Dec} 25% Feb 
106 6% conv preferred _._-_-_- 100 5 June 28; 15%,;Mar 6 81g Dec} 54 Feb 
300| Revere or Brassa_No par 1 July 6 3% Jan 29 21g Dec} 13 Jan 
300 Class A___._.......No par 2igMay 3 6 Jan30 6 Dec) 30 Jan 
100| Reynolds Metal Co__._No par 6 Apr2l| 10 Mar 3 7 Sept; 22% Mar 
Seo Reynolds Spring new__No par 3 Feb23 553 Jan 14 212 Oct] 1814 Mar 
8,400} Reynolds (R J) Tob class B.10} 2612June30| 4014 Jan 14 321g Dec} 64'2June 
110} Class A } F . 10) 64 May 2] 71igJune13 69 June| 7512 Feb 
700} Richfield Ol! of Calif._..No par 14 June 23 % Jan 11 Dec Jab 
600] Rio Grande Ot!__..--- 0 par 133May 28 to —4 18 144 Nov; 1014 Feb 
nas Ritter Dental Mfg.....No = 4izJune 3 Jan 9 Dec| 41% Mar 
500| Rossia Insurance Co-. --. llgMay 28 S15 Jan 14 344 Dec} 26 
8,800| Royal Dutch Co (N Y hema 121s Apr21} 23 Mar 4 138 Dec} 4253 Feb 
1,600] St Joseph Lead__.----.. 10 5 July 6) 101g Feb15 7 Dec; 30% Feb 
8,500| Safeway Storee_____-- No par 30ig July 8| 5914Mar 5 385g Jan| 6912 Aug 
becuee 6% preferred_._....._- 100; 60 May26| 84 Mar 8 6314 Dec| 98's Sept 
280 7% preferred...._.....100| 69 June 2} 94 Jani15 71 Dec} !0812 Aug 
_.| Savage Arms Corp_...No par 1% May 31 7% Feb 1 353 Dec} 20'4 Feb 
500] Schulte Retail Stores_._No par 7 May 31 4 Jani13 3 Dec} 11's Mar 
pablo es Preferred sali ues totus oe 8 May28; 30 Jan 5 80 Dec| 65 Mar 
3,900| Seaboard Oil Co of Del_No par 653 Apr 12 0%, Mar 8 513 Oct}; 20% Apr 
Shs Seagrave Corp. . _..No par 1 Apri2 2% Jan 21 214 Dec 11 Feb 
12,2C0} Sears Roebuck & Co__No par 97gJune 28} 37% Jan 18 3014 Dec] 63% Feb 
100} Second Nat Investorx_______ 1 lgJuly 5 153 Jan 12 % Dec 613 Feb 
Pisesles Preferred . ------------1] 21%4June22} 32 Jan 2 27 Dec} 68's Feb 
100} Seneca Copper ----_-.--- No par igMay ¢ lg Jan 4 lg Sept 1% Feb 
1,300] Servel ine._.. ._..__- No par ligJune 25 5%, Jan 13 31g Dec} 11% Apr 
1.600] Shattuck (F G)______- No par & May 28} 12%Mar 8 814 Dec} 2912 Feb 
pap Es Sharon Steel Hoop.__.No par lig July 1 5 Jani4 21g Dec 13% Feb 
100 mess. & Dohbme--_-_---- No par 17g June 13 5% Jan 13 Big Oct} 21 Mar 
ia eS... ---. 0 par| 1212June30| 3014 Jan 18 28 Dec} 6112 Mar 
12,600) Shell Unlon ” Sneeeee No par 212 Apr 23 4'3 Mar 9 21g Dec 10% Jap 
1,400 Preferred _ ----------100} 18 May3l} 31 Mar 7 15 Dec} 78 Feb 
100] Shubert Theatre Corp_No par igJune % Jan 14 9% Mar 
200| Simmons Co_._.......No par 2%June 1] 101gMar 5 67g Dec| 23% Feb 
4,800} Simms Petroleum__-_-___-_-_. 10 344 Apr 8 6 Febi19 31g Dec 11 Felt 
_._..| Stnelair Cons Ot] Corp_No par 4, Jan 4 7ig Jan 7 41g Dec 15% Feb 
fe. ET RT 100} 79 Feb 6| 96 Mar24 64 Dec) ‘03 Mar 
600) Skelly Ol} Co._......--.-- 25 21g Feb 8 4ig Mar 8 2 Dec 12% Jab 
400 Preferred..__.__-.--- -100} 12 Jan 4) 19 Mari2 10 May| 62 Jan 
ages Snider Packing. ____._No par 'g Apr 18 1 Janll % Sept 4% Feb 
300 Preferred. _........No par 1 June 13 444, Jan 11 2 165, Feb 
22,000} ~ocony Vacuum Corr. _---. 25 5l4May 31} 10% Feb 16 8%, Dec| 21 Aug 
500| solvay Am Ir t pref_100)} 35 June 28} 63 Jani19 40 Dec| 95 Mar 
4,200} So Porto Rico Suz r_._.No par 4'2 Apr 12 9 July 7 6% Dec} 1712 Jan 
30 Preferred _ _ .--------100| 86!2gMay 27} 99 July 6 87 Oct! 112igJuly 
2,400] Southern Calif Edison____- 25| 15%June 2) 32% Feb19 28%, Oct} 6413 Feb 
__...| Southern Dairies cl B_._No par 114May 28 3 Feb26 213 Sept 5 Mar 
100] Spalding Bros_.......No par 4loJuly 7] 12 Jani2 8 Dec! 36 Jap 
Rinse! let preferred.........-. 100} 32 June 3} 95 Jan 9 94 Dec} 115'2May 
ae SpangChalfant&Colnc_No par 8% Mar 7 9%,Mar 3 9% Dec} 27'2 Feb 
be Preferred ....---100} 40 Mar 9] 481, Jan 2 4813 Oct} 92'2 Jan 
200} Sparke Withington_ ..-No par 1 May 28 3ig Jan 14 2 Dec 1353 Mar 
_| Spencer Kellogg & Sone No par 8 May 4) 10 Janil6 9 Sept 1613 Mar 
600| Spicer Mfg Co_____...No par 5 Apr 2b 6%, Feb 19 6 Sept; 17% Feb 
Pees Preferred A__._.._.._No par 91gJune 1] 15 Mar 22 114 Dec| 3312 Feb 
__| Sptegel-May Stern Co_No par 5g May 31 3% Jan 14 3 Dec 1712 Mar 
20,300] Standard Brands_.-_-- -- No pear S3gJune 2} 14 Mar 5 '0'3 Dec} 2012 Feb 
Sri: Preferred... ...._....No par| 110 June 2) 119%g Jan 22/| 114% Dec; 124 July 
oe Stand Comm Tobacco_No par 1 May 25 2 Jan 4 1% Dec 4 
3,500! Standard Gas & El Co__No par 75gJune 2) 3414 Mar 8 251g Dec| 88% Mar 
400 Preferred. - ....No par 9l44June 2} 41% Jan 1_ 29% Dec| 647%, Mar 
100' $6cum prior pret____No par 24%June 3) 611g Jan lil 40 Dec! 101 Mar 
200: $7 cum prior pref-...No por| 28 June 3| 75 Jan15/| 655 Dec} 109% Mar 
___! Stand Investing Corp. .No par lgJune 24 7% Jan 13 %3 Dec 414 Feb 
| Standard Ol Export pref. 100] 781 June 9| 11g Jan 9|/ 871g Dec| 106 Sept 
7,900' Standard Ol of Calif...No par| 15'!gJune 2} 2714Mar 9 231g Dec 51% Feb 
1/100| Standard Ol! of Kansas ..25| 7 Apr 7| 12% Jan2l 7% Dec| 19 Jan 
44.200! S@tanaard Oil of New Jersey 25) 197, Apr23| 3l!gMar 9 26 Dec} 65213 Feb 
__| Standard Oti of New York. .25 oi tees Se 13%June| 26 Feb 
__.| Starrett Co (The) L 8__No par 3%June 2 7%, Jan 22 6 Dec} 344 Feb 
300] Sterling Securities ci A_No par IgMay 21 I Jan 9 lg Dec 5% Feb 
200 Preferred ___-.- -No par aJune 13 3 Mar 5 183 Dec 9% Feb 
1,900 Convertible preferred ____50 13!2June 2] 231g Jan 2 161g Dec 40 Mar 
500! Stewart- Warner Speed ee 10 17gMay 26 653 Jan 14 4%, Sept 21% Mar 
5,200] Stone & Webster-.-_---. No 45g July 8| 155: Mar 10 9% Deo}; 6541: Mar 
1,400] Studebaker Corp (The) No oa 2lgMay 28} 13% Jan14 9 Oct} 26 Mar 
RS = Preferred .........----- 100} 32 May 25] 104% Mar 31 75 Dec! 118% Apr 
— a No par| 24% Apri3; 32 Mar 1 26% Oct; 45% Feb 
Wee Preferred_..... .-.---.--- 100} 68’gJune 23} 87 Mar16 75 Dec} 10412 Feb 
200 Superheater Co (The) ._No par 7 Junellj 13% Jan 18 11 Dec} 405; Feb 
100] Supertor Oll_...------ No par \ Jan 6 53 Jan 18 4 Dec 1% Feb 
eet Supertor Steel___...--.....100 214May 26 71g Feb 13 27%, Dec 187g Mar 
____| Sweets Co of America__-_-_.- 50 2 May27| 11 Jan 4 1013 Dec 16%3 Aug 
F _| Symington. ._....-.-.No par \4 Mar 31 Sa Jan 2! lg Dec 2's Feb 
oS aie a No par 1gMay 26 2 Janig 1 Oct 613 Jan 
500] Telautograph Corp....No par 6l2June 2} 13% Mar 23 ll's Dee 211g Mar 
Re Tennessee Corp.....-.No par 1 May 25 253 Jan 16 2 Dee Ole Jan 
5,800] Texas Corporation... -.-~.--. 25 914June 29} 13% Jar 14 9% Dec 357%, Jan 
13,700} Texas Gulf Sulpbur - _..Ne par| 12 July 6| 26% Feb 17 1913 Dec 55% Feb 
700| Texas Pacific Coal & O1)____10 lle Apr 12 2%. Jan 15 1% Dee 619 Jan 








* Bid and asked prices: no sales on this day 


rt Ex-dividend 


» Eix-rient. 
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ce FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE EIGHTH PAGE PRECEDING. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales 8TOCKS Suse he tar wae ons hy 
for NEW YORK STOCK On baste of 100-share iots Year 1931 
Saturday Monday ph ee | Wednesday | Thursday Friday the EXCHANGE 
July 2. July 4. July July 6. July 7. July 8. | Week. ) Lowest Highest Lowest Atgness 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indue. & Miscell. (Concl.) Par| $ ver share | $ per share ||$ per share|$ per share 

*27. 3 314 314 3 3 3,100} Texas Pacific Land Trust---- 2igJune 2} 61gMar 8 4% Dec} 1753 Feb 
#41; 4lof *414 419} *3 419} *3 UN ec inc cla sei No par| 2 Apr 5| 4lg Jani6 3% Dec| 22 Feb 
“25° 30 1 *25 °30.1. 48 96. 1°26 ° OT 2.2 Preferred____._....- No par| 22's Apr19| 29 Jan2il 2453 Dec} 41 Mar 
*4 5 *4 5 *4 5 *4 Ne Fe og. ee: No par 4 May 17 7 Jani2 5%, Dec 23 Jap 
5d a. “E ligt *1 Ba? finn: 11g) -___..]| Thermoid Co-_-.._..-.- No par %7June 2} 8 Janl12 1lg Dec 9 Feb 
*93, 11 10'; 1012} 1012 101!2} 10!2 1012} 1,000} Third Nat Investors_.._...- lj 10 May3l| 16igMar 3 lly Dec| 27 Feb 
*53, Q7| . *8 97g1 *534 97g 812 9% 16% Mar 6 12 Dec} 35 
*3lg 37s] *3lg 3lel *3 3le , j 10 Feb29 6% Oct; 18 

*4 34 *3g 34 3g 3g lig Jan 9 73 Dec 8%, Mar 
*12 15 | *12 131g] *12 «= 131g 2} 141g Jan 30 141g Dec; 38414 Mar 

24,0 (24 214 Qi 233 «212 8 31g Feb 13 21g Dec 9 Jap 
*2614 28 | *26l2 28 | *27 28 3} 303gsMay12|| 201g Oct] GR Jan 
*45, 6 *45, 6 6 6 6| 29 Maris 97g Nov; 18 Mar 
*33«-37:~«| *331, 37 | *35 = 37 9| 41 Marii'| 80 Dec} 83 Feb 
*2 214 2 2 a 21g y 6 5 Jan 6}) 31g Dec 12 Feb 

Slo 8%] 8, 853) 77 8g 8} 23 Jan 9}, 161g Dec] 59 Feb 
Sy eee re Gres ee Tobacco Produsts Corp No par 2% Jan 5| 63g3Mar 5 15sJune’ 413 Nov 

eae wee eee ee eee ee ee re Toes ---No par 633 Jan 4 9 Mar 3 6 Dec} 14 Apr 

253 «2% 234 2% 253-234 25g =.234' «11,600 Corp....No par 21g Jan 2 6 Febi7 2 Dec! 18 Feb 
*2lg 3 2lg Zig 21g 21g) *2ig 2l2) 1,700) Transue & St'lNopar| 2i2July 6) 5 Mar 4 2%, Dec} 171, Mar 

2 2! 2 21g 2 3 17g —17g} ~«—«-3,200) Tri-Continental Corp..No par llgMay 26 414 Jan 14 2 Dec} 11% Feb 
533g 54 527g, 527g) 511g 52le] 503, 51 4,100} 6% preferred_...... Neo par| 427, Jan 2! 66%,Mar 8 361g Dec; 94\4June 
*20lo 21lo} *20l2 2Z1lo} 20% 21 201g 2012 800 ico Products Corp...No par| 19%sMay3l, 3ligMar 9 455g Feb 

*lo 1 *lo 2 *le 2 *lo 2 | _.____| Truax Traer Coal_..-. par 14May 27 3ig Jan 14 1 Dec} 10 Jan 
*2l9 3 *2lp 3 21g 22 21g «le 200 EE, nc catiimiisane 10 2 Aprig 65, Jan 12 5% Dec Feb 

lo lo *lo 34 *19 34 *lo 34 100} Ulen & Co_...-.-.-.-- , 4~ IgMay 4 3 Jan13 2 Dec| 21% Mar 

*83, Ql4l *814 = Oly 73g 83g 733 733! 1,700) Under Eliott Fisher Co No par 73g July 7| 23lgMar 7 1333 Dec 75% Feb 
*57g 634 6 6 6 6 57g 57g 500} Union Bag&Paper Corp No par 5lgJune 2; 10% Jan 20 & Dec} 14 Aug 
1614 1653} 1614 16531 163g 1634) 16 163s! 51,600| Union Carbide & Carb_No par| 15!2May 31 Mar 7|| 27ig Dec} 72 Feb 

‘ 91s ‘ ( 8 5g f 25 8 July 8) 13% Jan 7 11 Dec} 2653 Feb 

214 11%June30} 19% Jan 16 Dec}; 251g Jan 
6!2May 28} 167 Feb 17 9% Dec} 387% Mar 
30\4May 13) 4612July 7 Oct} 6ll, Aug 
11 July 6] 28igMar 4 18 Dec} 41% Mar 
75 July 8} 103 Mar23 90 Dec] 122 Mar 
65gJune 1} 14 Mar 6lg Oct} 28% Feb 
3g Apr 5 1% Jan 11 lig Dec 712 Apr 
2isMay 21; 20 Janil 20 Dec} 276 Apr 
3ieJune 2] 10!g Jan 15 71g Dec} 3114 Mar 
20 June 2} 38% Mar 7 261g Dec| 62\g Mar 
2%g July 8 553 Mar 23 38 Jan} 12 F 
10\44June 2! 30lgMar 9 171g Dec| 67% Feb 
9igJune 2} 21%Mar 8 163g Dec| 371g Mar 
70 June 2} 94 Marlo 83 Dec] 106% Aug 
. : Wks_N. 3%June 28} 11 Jan 6 O14 Des gis Feb 
*4 5 *4 5 *4 5 *4 je RS United Piece Dye Wks.No par une ‘an 
34 34 *34 1lg *34 11g #34 1 200] United Stores class A..No par 3May 23 3 Jan 28 13g Dec 953 A 
*31 34 | *31 34 | *31le 34 | *31lo 34 | _____- Preferred class A-...No par| 27 Jan 481,Mar 9 21 Oct] 62 Apr 
*153, 1614] 161, 1614] 1612 1612] *16 1612 200| Universal Leat Tobaceo No par| 11 May3l|; 20 Jan 7 15% Oct} 411g Apr 
2712 2734] *26 2734) *26 734| *26 2734 110) Untversal Pictures 1st pfd.100| 23 June 2} 60 Jan27 May; 5713 Aug} 
“Is 34 ae 5g *1o 5g *1o ee Universal Pipe & Rad..No par lg Apr 7 1 Feb 2/ 1g Oct 4 Feb 
71g Tie 734-734 734-784 S 8 600) U ’ Ap Foundry.......20} 74June 2] 15!g Jan 21 10 Dec; 371g Mar 
*111, 117g) *1114 117%] *1114 12 | *11%q 117%) --_--_- erred_....... 0 par} illgJune22} 161g Feb 3 18% Dec} 2014 Mar 
+1 5 *1 5 *] 5 *] eee u 8 Daserip Corp....--No par} 2 June 9} 38% Jan 27 4 10 Mar 
Stock Stock a” 2. ee ek a a. gk gene U 8 Express......-.-.--- 4 Jan15| % Jan 28 % Dec} 1% Jan|i| 
*3lo 5 *3lo 5 *3lo 5 os, Ak ae ee Ee 08s _ ee ---No par 31gMay 27 8 Janl4 41g Dec} 301g Mar 
Exchange | Exchange 15g 15g Ilo 15g} *11o 15g lla Ilo} 1,100) U 8 & Foreign Seour_..No par 13g June 16 31g Feb 15 1% Oct 121g Feb 
30 §=30 | *30!g 35le) *31 835 31 = 314 500} Preferred_._......-- o par; 26 June 2| 6112 Maril Dec} 90 Feb 
Closed Closed 11 11 | #1119 13 | *1112 12 | *111g 12 200) U 8 Gypsum___._.....-.-.20} 10!2June 2} 2514Mar 56 141g Dec Mar 
*13g Ilo 13g 13g} * 41 1le ly ly 300) U 8 Hoff Mach Corp..No par % Apr29| 4 Feb19 21g Dec} 12% Apr 
Extra Inde- 157g 1614] 155g 16%4] 15!2 16!4] 15 15%! 3,500] U 8S Industrial Aloohol_No p2r| 13%June 2} 31!gMar 9 77% Feb 
*13g 17g] *13g 7%] *11 13 17g 2 200} U 8 Leather____..- ---No par 114May 31 3igMar 9 153 Des 10% Mar 
Holiday | pendence *Blo ly 31g Blof *3lg 3lel *3lg Ble 200} Class A._.._-- -----No par 3'4June 13 7ig Mar 9 3% De: 15% Mar 
*421, 50 | *521, 50 | *4214 50 | *4214 50 | ------ Prior preferred.........100) 44'4June30; 65 Marl4 6714 Dec mgs 
Day *212 27 =*21g «-Q7gl 0S 212s Dlg! = 21g Dla 300] U 8 Realty & Impt..-.No par; 2 June 2} 8lg Feb13 5lg Dec| 36% 

2 2 *2 2! 21 21 “3 21 200| 0 8 SE anno -no ol Oe ll4June 2 6%, Jan 14 81g Dec| 20% Mar 
*33, 4 334 334 4 ‘ 4 » 4 ~ 300 erred.......-.--1 3igJune 10} 1ligMar 9 61g Dec]; 361g Mar 
104g 103g) 103, 10%) 10!2 10l2 10%4 1014 800 U 8 Sotting Ref & Min-..--. June 2} 19% Mar 9 12% Sept oe 
Sil, Site 31 23.1931: Bete 83...:22 600| _ Preferred. ...-..-.------50} 31 July 6; 39 Mar 8 35 Sept; 47 ave 
215g 2354 217% 2314} 2134 2314] 21!2 225g! 75,900] U 8 Steel Corp.....-.---.100| 21'4June28; 5253 Feb 19 36 Dec] 152% 
531g 55'4] 53lo 55%] 5314 55!e| 53 55 | 11,200 Sesteeed S tiaiisieipeeied wongen ae 5l1lgJune 28} 118 Feb 19 94 Dec 150, Mar 
55 55 | *55 56°] *55 57 55s 55 200] UO 8 Tobacoo-...-.-- 55 June 2} 66 Apr27 58%, Dec} 71 “a ~ 

2 2 2 2! 21g QI 21g 21g! 1,300 Utilities Pow & Lt A222N0 par ligMay 25] 10% Jan 14 7% Dec; 31 

*: le * lo *3g lo * 3g * ERTS, Vadsco Seles_......-. ‘0 par 4Mar 3 lg Jan 4 83 Dec 2 — 

si9 «620 17100: 30 FT * 10... 20) 718.) BOA cokes Preferred. -_-__-. BOS GRE Pe 100; 12 June 1j 20 Jan 9 14 May; 28 F 

678 «7 7 7% 67g Tile 63, 634) 2,500) Vanadium Corp....--. ‘@ par 5\4May 31] 187% Feb19 1l Dec i 

34 34 34 34 os 34 5g 5g} 1,100] Virginia-Carolina Chem No par ig Mar 14 1 May 21 lg Oct 3 
*414 9 5lol *41n = Slo 41g 4le| *41p 47g 100; 6% preferred.......... 3ig Feb 26 63gMay 23 2% Dec; 17 — | 
*3210 35 | *3314 35 35 35 35 35 400| 7% preferred......-.-- 20 April2| 301g Jan 14 84 Dec} 71% Jan 
*66l2 68 | *66lo 68 68 68 | *60 75 10 Vugente EO Sew OS pt Nopar| 60 June 9] 88%, Jan 22 81 Dec — 

734-734 8 8 8 834 im: & 200) Vulean Detinning......-- 100 7535une 30) 297% Jan 12 20% Dec; 71% — 
*8lo 9 *8lo 87 8l2 Ble Sle Ble 200 Waldort Systems RET: No par 7igMay 31} 19 Jan 2 17% Oct} 27% 

i’ Se S| *3, = 119) *3, = 11g <. a eS Walworth Co.......-.- No %4 June 27 3 Janl4 11g Dec 156 Feb 
*33, 13 *33, 13 *33, 13 *33, 13 | _._.__] Ward Bakeries class A_No par| 2%4Mayi4| 10% Jan 13 614 Apr a 

#34 7g #34 7g 7, «1 *3, 1 200| Class B_.... git F ‘0 par %May 7 Jan 1 1lg Dec 8% an 

*13lo 15lo} *13l2 15lo] *14l2 15le] *14 1512 ag Fectweed ‘ees 5 Se fia Spee 100} 12 May3l| 40l2Mar16 24 Apr| 65712 Jan 
4 a % % ..- 5g %| 1,900] Warner Bros Pictures..No par IgJune 2| 4% Jan 13 21g Dec) 20% : 
*3 «10 410 4lo *3 10 *3 10 100| Preferred...........NWo par| 4 June 2) 20 Feb 1 81g Dec} 4013 Jan 
Ip lo *lo 34 5g 5g *19 34 200) Warner Quinian.......No par lgMay 26 lig Jan 11 7g Dec 7%, Feb 
*1% = 17s 13, 14% 13, 144 15g 15g 500| Warren Broe new-....-. No par 114May 28 7 Febi19g : ye ard 
*35g 33,4 35g 35g] = *35g 0384) *#35g 0 3 8y 10; Convertible pret....No par 2 June 2} 17lg Jani4 12144 Dec ig rob 

Zio Slol *7lo isl *7l2 8lgl *7lo Sig} ______] Warren Fdy & Pipe....No par| 712zMayi3) 14 Feb 3 1314 Dec ie oo 

*7, . *7g 1 *7g, 1 *7, 1 __.| Webster Eisenlohr- --_-- No par Sg3May 4| 2 Jan18 ly Dec ue 
#1 83g] 83g 833) *8lo 9 Blo Ble 400] Wess. n Oil & Snowarift a 8ig July 1] 151g Jan14 +4 Dec 20h ra 
43 4314] *43 45 | *43le 45 43l2 4310 400 Preferred. .......-.. No 43 July 1} 60 Jan 6 “os or 
1310 13!) 1312 1514) 143, 15 14. 14 6,200| Western Union Telegraph_ 100 12% June 29} 50 Feb19|| 381g Dec > 
*93, 1014] *93, 10 912 10 912 Ql} 1,600] Westingh’se Air Brake.No par| 914 Apr 8) 17% Feb 13 11 Dec ane a 
16 17 16's 177%) 1612 1734] 1553 1673] 36,900) Westinghouse & Mig..--50| 155gJune29| 35% Feb19 22s Dec ype Ag 
55's 58 | *551y 60 | *5514 60 551g 55g 190| 1st preferred......-.---- 50| 5212June 2; 72% Jan20}| 60% Dec 7 2 = 
*33, Gla] *4 614] *4 614] *4 Ot can nee Weston Elec Instrum't.No par 2!2 Apr 8 914 Feb 19 6 Dec 5 

*1012 14 | *10lo 14 | *10l2 14 | *10l2 14 oe Cipee Be ..cccccoca 6 par} 13% Apr 8) 19 Jan 19}; 219 Dec 108 i 
30 630 *28 30 | *28 30 | *28 30 20| West Penn Elec class A_No par| 25 May27| 70 Feb14 501g pes ian bees 
*40 47 40 40 44 44 | *40 44 20| Preterred_...... ..---- 22 June 1} 76 Janil 55 eC 4 

333g 3333) 33 33 | *2514 33 | *2514 34 70| 6% REE: 100} 20 June 2} 70 Jani2 4913 ae isd Web 
183 85 | *82!2 86 83 86 | *82lo 86 100| West Penn Power pref...-100) 80 June 10 10. Mar 17 9314 Dec Be 
*73 83lo] *73  83lol *73 8312] *73 oy eee 6% ee ~ 66!2June 10) 10134 Mar 28 Dec} 1 3 — 
*Z5ng 7 | *353 47 4 4 *35g 7 100] West Dery Prod cl A-.No par) 3°3June 25; 16!gMar 3 84 Dec p+ 

*1lo 15g Ilo Ile 1144 1M] *1lg 1g 400) | “Ga Bk ok sccsees No par 1 June 1 Mar 4 21g Dec} 12% Mar 

43, 435) 47% 471 *47 514] *5 5 100| Westvaco Chiorine ProdNo pa’ 3 June 1| 12% Mar 9 Dec J ;~ x 

ee anes: Ee ea ae _| Wheeling Steel Corp...No par} 5 Junel5| 6's Apr 9 9 Dec oat pa 

7 7 7 7 7 7 *63, 7 1,400] White Motor......... No par 67%sJune 2 2 5 7% Oct 4 Jan 

Ilo 12lof Ilte I1%o} 11 11 | *10!2 11 900| White Rock Min Spring etf.50) 11 July 7| 281gMar 7 20 Dec} 67% Mar 
oH ; lo #3g lo 3g * 3g lo 100| White Sewing Machine. No par 44 Apr 8 Jan 2 1 Dec R ro 

lig lis} *11g 134) *11g 134) *llg 144 100 es No par a Apr 8 1% Feb 8 1 pe os Oe 
*4 4\4 33, 44 3% = Allg 35g 4 2,700| Wileox Ot] & Gas----.-.- No par 2%May 4 8 2% ee aii 

*13 2310] *13 2310] *13 2312) *13 te ae Wilcox-Rich o] A conv_No par| 13i2zJune 2| 201g Mar 17 17% fae . x 
itt % 4 mf 7g 7g 300 wave Overland (The) ------ 5 Sg3May 26) 8 Jan Bs RB oe AR 
*6 10 *6 10 *6 10 6 -10 4 wocuncd se aacecceierss 100} 6 June 7| 26 Jan * a poe rt ay 

*34 7g 7g 7g 73 «Ng 11, 133) | 1,600 Wane a Co Ine....-.- No par SsJune 2 1% Mar : a onl ios 

*2 214 21 219 27%, 34 31, 34] 1,600 6 SR 0 par 15gMay 31 4%, Mar yy poe 
*16 1910] *1610 18 | 1714 1714] *16 1919 100 a i ig dn tden eg 1 11 June 2} 31 ae 8 15 = a 
2314 2414] 23%, 245s 231» 25 225g 2414) 59,500} Woolworth (F W) Co-..--.-- 10 22 June 2 4 18 106% Fev 
10 10 10 11 10 ll 934 934) 1,500) Worthington P & M...... 106 5 May 3l Feb 1 =“ Dec +4 8 
*10 161o] *16 1610] *10 1612] *10 Ts eee Preferred A_.......-.-- 100| 14!2June 2} 41 Jan15 lg Sow + 
*10!g 1510) *11 1510} *11 1512] *10!g 1612 ea icteatel Preferred B_........-..-- 100} 12 May27| 380lg Jan ll 23 ec + ale ed 

*4 ae a6 / oer 5 *4 __...| Wright Aeronautical...No par| 37%: Apr 8| 8g Janl4 a" Dec 
30 630 31 31 31 31 30 30 600 wey iva Jr (Del). tere yo } Sate = ie oy Deo Sots Nias 

612 Glo} *5! 7 *5lg 7 *514 7 200 Th. cocsceswoe Deo 

lg Llp 135 12g lig Algo) =*14g ~~ OLlg 400 Yellow Truck & Goash si 8. 10 l3gJune 1 6 Janl4 3 ee tad md 
22° 2410} *21 2473) 2412 24531 *20 25 182| Preferred........-.---- 12 May 17 25 June 24|| 151g Del es 
inn sa on ee 300| Young “Spring & Wire._No par 3 June 2) 9lgMar 8 2 78 Feb 
*55g 67s *5% 614) *6 614 6 614 300| Youngstown Sheet & T.Ne par} 4 May25) 1714 Feb17 12 Dec at Pen 

*lo 7g *lo 7g *lo 7 #lo Teh weeiche Zenith Radio Corp....No var lgMay 17 Jan Dec Fg 
*43, 5 5 5 47g 47,1 *4% 5 200| Zonite Products Corp... ---- 1) 45June25| 9%Mar 8 6% Dec u 

* Bid and asked orices a0 sales on this tev =z Ex-dividend y Ex-tights 2 Ex-warrants. 
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On Jan. 1 1909 the Exchange method of quoting bonds 





New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


_wes changes end grices_ ere now “end tnterest”—eateyt for tncome and defautes Bends 










































































































































BONDS. : Price Week’ Range s 
N.Y. STOCK EXCHANGE F press | engee Bence = Price ‘ 
y 4 inge oF Week 
Week Ended July 8. Maas: | Es 3 jae N. ¥. STOCK EXCHANGE se Priday mamas ot 
oe write eek Ended July 8. =a] July 8. Last Sale. 
. $. Government. Bid Ask\Low  High| Ne.||Low Heed Bias Ask|Low +~+~—-Htga| No ||Low 
Cont 4% of 1989-47... 3 Di101%405 Sale {101 ss 101%] 314|] 94%e101 ie) | External s tO%e 1959|M N aa 
Conv 64 % of 1982-47 _------ £ Bl 100 ----1100ssJune’S2) -- == ore en | “gaukine fond (hep of) Ba_21981|A O| si ss | 87 ie 
eee eae of 1082... 1012423 Gale 11012°s210124s2| 257|| 97% 10224) Sinking fund 8s ser B___- A 84 88 | 87 June’32|-.-- 
% 7----- 5D} 101%s9 ----|101%s:June’32| ----||100%s 101%s2: | Denmark 20-year ext! be. 2221942 33 77° gaie| 691s 77 8 
coon ale| 6912 77 | 58 
44% yt oo os maaragas 2 ° 1022%72 Sale |1027%42102*¢s2| 624 98% 4:102% 55 | ene eer e eo 4 rs 71 Sale| 64 72 30 
Treasury 448... ------ 1947-1963} 01105120 Sale 104402105040) 454 ose 10G%0 | Desteche BE Ate pare sat 60-1983 S| 7712 Sale | 76 i 
Treasury 34$_------- 1944-196419, Bi102!+is Sale |102%%3 102711] 492)| 94 10812 | Doutuioas Rep Cast Ad 6340 -4i@@ 81 41° Sale| ssp 41 | 4 
premees $55 -------- 1946-1966|M4 811001155 Sale 11004 10021242] S0reul0 he] 2 serien 9 5148 ee a ed tee cave 
-=------ 32 Sale 816501 774 #3 9918 lst ser 68 of 1926...._. “ae 2 June’32)- ~~~ 
ees Soars Oe eee tees Di sae aots| sae 90] isi Sour gon | Sdverescink fund Biga.--ios0lA O| 35 sale] 33 36 | 4 
Treasury 38 soet-tseel | oaten Gael oe bE B 87%+4» 99% | Dresden (City) external To. 1986|M 6] 3742 vd ee ale 
woeceene 32 Se ‘ le 1 une’ noone 
reNET O88 esas DI sate’ cal st sasscdizeall SB 90m | Dutch Kast Indies ext 68_..1947|3 J| 94 Sale| 94 95 | 30 
State and City Securities. So-year ort Bie. Mar 1063 —§ es fa | Bee 
N Y C 8458 Corp stk.-Nov1954|M N p 30-year ext 533_...Nov 1953/M N vowel SS June sh.--- 
Ka ni: aa e- 92 Nov’30|----]| ---- ---- | Ei Saivador (Republic) 88 86 ----| 3614 87% 2 
Cy pee mae 1 MN| ---- ----| 92% Apr’3l|_...|| ..-- ---- | Estonia (Republic of) 7 ---1948)5 3] 35 Sale| 34% 35 4 
a a wc cencenooee 1 ao -__. _---110012 Apr’3lj----|] .--- ----] Finland (Republic) > Sas a 3; 42 Sale| 42 4234) 14 
| ge oon 1965/M Ni ---- ----] 9912 July'3i[----l]e--- ----| Ee eee ot Se 2 lS 
44% corporate stock __-- 1 ne oor 102 May’3lj----]] ---- ---- External sink fund tien ages MS 54 Sale | 49% 5412) 38 
434% corporate stock....1957,M NN} ---- __ Be Beh TlIi|| <22. lL2.] | External sink fund 5}s--1958|F A 45i2 Bale i b a 
6% a: May’3i|----|] ---. ----] Finnish Mun Loan 6348 A--1954|4 © 
------ bk ohn; Bea .~ dn sass sai =< 46 4912] 47 4812} 30 
fe corporate stock --.--1860jae ¥| ---- ----|100%s Sept 3i}----] ---- ---- MO Le 
4% % corporate ack... ae So 9912 Oct’31)__--|| ---- -.---] French Republic ext! 7 -- 1068 r 26 Sale| 2012 27%) 68 
- widow al @ Bi ---- ---- 10614 Dec'3ll..--f| os. cane 78 of 1934 ¥s_-1941/3 D) 119%, Sale |1173, 1194] 111 
Now York Beate 4 mock... —y Aaudlianens 106% Deo'30 ee: Fer a ------1949)5 DB 11312 Sale |113 113% 210875 
ce Pepe ee ae an’31|_--.]| ---- ---~- | German Government Interna- | 
ety oe Gone. & Manteipete. e 3D; 47%, Sale} 41 49 |2235 
inking fund de, Aor 16 1pas}A O| 30% Sale| 30 Sol a Sonmunai Bal | TL 
) MN 571, 60 . 1958|3 Dj} 2 
Antioquia 5 5614 59 8 noe 7 Sale} 2312 30 | 144 
a oe -_ ) oat te A.--1 ; ‘ 5ig 2612 3 June’32]/-_--- 1954 > Ni 37 65 | 353, 3912] 11 
External sf 7s ser C so ed & 9; 1 F Al 103% Sale |103% 105 || 812 
External 5 5 Sig 1312 3%, June’32}__-- 4 Fae 102 May’32/---- 
e- 514 Sale 5 6 25 3D Ae 7612 *a747g a7553 9||*a56 %a777, 
—— 4,0 5 7 4 June’32)-.-- im a72\4 Sale |*a70% a72\4) 14 *a65%°a77 
External + ae 2. ae oa a 2 ine a 
Antwerp (Ci al). DI 71‘ Bale|en* 72°] 34 Pal ‘am w° wi 4 
Argentine ; ° é 
eaaee Cove ate Wan AO] 46 Sale| 3853 45 | 48 r >. 4 ~— = 61 6 
funds 50 2 e 4 361 91 
Bink - 68 of June 1925- r| s “ Sale | 387, 46 79 A é 41 49 | 42 42 . 1 
_o of Ge msl io one 385g 46 21 3 43 4512 43 4512} 39 
pp 3 D| 46 Sale| ssi, 46 | 124 ao wir F | 28 
of 60 2 ‘ ” 338, 18 | 20 
External ¢ 6e (8 [aoe £13 mii 20° 32 | 2aeduneed|_.- 
Exti 60 Sanitary F Al 46 Sale| sae 46 | 29 fal 2% 34| 307. 30 |e 
Extl 66 pub wks mani 45 Sale 38% 46 | 29 A A| 27% 34 | 30 30 
Public Works exti Ny Al 4212 Sale| sci 4ota| 51 ot Re 4 Fg 
Argentine ‘IM $| 46° Sale 351g 4212) 51 a 90 Sale| 86 9014] 113 
Australia 30-yr 56. 5513 3} «270 Bale 4 46 7 fa 2 -ae 83% s 
External 56 of M 8} 704 sale |'607 71 | 214 a3] fi Sale| eo. onl 4s 
External g M$} 704 Sale} 69 = 71 | 214 canes 672 Se 
Austrian (Govt) 8 f 7s 7D Sumbis ola maN| Sori Sale| 452  Sonl 38 
3 2 1 
~ ef7e J 3) a42 Sale] 37!2 «42 71 AO} 3112 3512) 3 » Bi 
ignated intel 2 3512] 32 35 | 13 
Seams So oe antl tba 2 teenie 6] Son Gale | asta ool oe [a oanin’ «4 
f 68 * nagagaattsa on 7, Jj J 90 4 Sale 9312 9514 63 83 0514 Lyons (City of) 16- 68 M 35 Sale 35 35 4 
ternal 80-year sf 76.2.1955|3 D| 101% Sale oo 1011 173 Ft on as 
- 4 1 
= gan 78. ---- 56|M. Ni] 100% Sale |a98%  100%| 197 te) toute He atCuw = 15-yr 68_1934|M N| 1041s Sale |1041g 1044) 18 
— > tn onthteedls © : — a ) 6}4e-..1954/J BD) ill2 15 | 9 June’32|---- 
External sink fund | eo ot Se aeee...3 8 fee Si or eee EB ee 
Berlin (Germany) sf 634s A Ol asi Ps 63 63 3|| 46 65%] Assenting be of 1899 2°451Q 3] ..-- --..] 26 Apr’30j-... 
win (Germany) #1 6346--"1060/4 O} 28 Sale| 221 31 | 78] 15% 31%] Amenting Se large-—----- vm ila tts May'32) 2 
Bogota (City) extl sf 8s_...1945|A O| 11 ny Pe 15 29 Assenting 42 of 1904......... ic aS ay 6 
Bolivia of) exti 82.1947|/M N ro Gale 101g =: 115s) 21)) 96% a22 Assenting 4s of 1910__...---- re, ae aed ae 
secured 7s “1958\3 35 Bi le; 4 47% 9 34 10 Assenting 4s of 1910 large___- peered 1% 6 214 253} 10 
Extornalet7e (fla). 190i 8} 3 3%| 3° gic] al] 2° Si] ‘Treas Ge of 19 aanent ier bean ae od 
oon > ers ees 1 
(City of) 15-yr 60.1984|M NW] 104% Sale [1041s 10412| 25 98%, 104i ee | 2 ois * june'33|_..- 
Brasil (U 8 Milan (City. Itaiy) extl 6340 1082|A © 4 214) 314 June’32}---- 
Ertarmal s6}00 of 1e05--aeev}a ©| 18 Galo] ie” 18 | a0ll ist rape Stew. eer ene ie ene STS Gee) es 8 | 
Maternal o€@0te of S007 “05T1A @| 19 Gale| ite 10 | Schaia” aon) men ers : 
Ts (Central Ry). --.---1962)3 D ed ee oe eg 57-- eine S| iota iit lay lin] 8 
---- 12 ---- 2 2 111 
premen Sous 8 ee -eee, S) tet oe Zale June’ 32} AE hag i ee 2 Di 10', 12 }io* io} 1 
Ct pre 8 33|| 26 1 . 10 10 5 
(City) ef Bs_...._. aed ry ? 54's Sale | 5414 56 17 331, > 2| New ee extl 5e 1957|F Aj 67%, Sale | 67 6914) 54 
20-year sf 6s....-...... 1968|F A} 5512 Sale| 50° 56 | 105] 32° 56 | Norway eet Aer Mee ol fo, gael te is 
Budapest (City) exti st 63_-1962|3 D) 231s Sale| 21° oat ell tits gers Pear ecternsl Oo. Apsa|F Al 75'6 Sale | 74% 75'e] 
(City) 64482B1955|J 3) 4312S : 412 76|| 1112 26!g] 80-year external 6e_------ , > mes 
External sf 6s ser G2 a a 2 Sale | 3814 434 1311 35 Sal 4-se0r8téKs......... 1952;|A O| 74 Sale| 73 4 8 
External sf + oer 34 Sale} 31 934) =7|| 31 ad ely a oe 965|3 D| 71'2 Sale| 69% 72 | 5 
Buenos Aires (Prov) exti a_1901 ms! 26 sale| 22 321 8 38 3b Municipal Bank ext st be. 196713 gi a Ts ies. aml 18 
8f6}48__.__ z 2 oo 2612 54'| 22 871 - 5 6712] 15 
Bulgaria (Kingdom) si7e.-ive7|3. 3| 21° Sale| 2012 21°) “oll 0° 34 “| nuremburg (City) ext 00 -1pea|F A 28 Sarre SURES --- = 
Stabl'n 8 f 7348___Nov 15 1968|M | 2212 Sale] 21° 2212 il aidig aita| Exel ded Dion Sccfouaie 8 44 Sale| an. 44 | Os 
é F 2 xt! de Ma acpesiniie ofa 1958|M N| 42 Sale| 38!2 42 2 
pata Tepccommmreeeds | 31 tel we us al peer ee] oe | 
A i ia ‘ 2 76% 129] 71 — 
eoeserenwawoorin~ Hear 7 92 Sale| 9012 924 64 He . Esti e een -— 5}48....1953)3 D) 92 Sale| 91 92} 11 
Castes (City) sf 8s.___... 1954|3 J 2 8 aol O44 95% 90|| 86  95%;| Pernambuco (Bente py eh = | 50% tale 4s 5012! 29 
rlabad (City) 8 f 88. - ; 9 2 412 June’32| -_-- 
See ame Tamale 8 HS Sa seorss | “be Ws) Hesteenter eae tam ] ee ae 
‘arm Loan — r 4 Sale| 3 4 26 
ont lenktin e 15 1950/0 8| 47 Sale] 41 47 | 140|| a25%, 47% mu TH sf6s2deer1961|A 0} 3% 41] 3 4 | 22 
nf peed b Go. Oek is ipe0la O| 42 Sale| 38° 43 | oaail gis 43 Beabiisation ste! Te..19s7|A ©! 4614 Sale 4a del 78 
m Loan 68 ser A Apr 15 1938|A O| 42! 43 | 242]) 215% 43 External! sink f iN. ¢ Sale| 46 46%) 78 
Chile (Rep) —Ext sf 7s 4214 Sale | 39% 4453' 144|] 23 4455 A und g 8s__.1950/3 J} 5ll2 Sale| 48 5lie} 50 
Ext Mead 1942;M Ni 614 Sale] 614 644i 1 ‘ Porto Alegre (City of) 88....1961)J DB) 8 10's) 10% Apr’32)__- 
External sin — =--ae & O} 5l2 Sale} 412 Ble 10 Hi * ROT. fund 738_-1966|3 J] 6% 7 | 6l4 6%| 5 
Ry ref extl sf 6s --1961 A 434 Sale 4l4 Ble! 24 3 14% pale pd tate) ext! 6448 '51|M s 3412 Sale | 2812 363g 105! 
Ext! sinking fund 68. ~ ~~ 1961 .. Jj} 41g Slag} le 5 | 14 312 15 | Qu y hw = se nn- eo - —~ 1952)A @| 34 Sale| 29 3612] 294] 
sil Gakins fond @0-7""” 190) nu $s 41s 6 4 5ls 5 4 15%  apaomap (State) extlsf7s1941)|A @ 8312 Sale| 79 8312} 50 
Ext! sinking fund 68____ oO3|M N rte bat 4a 4% 2]) 3% Idle PE SE M------- 1947|F Aj 74 Sale| 6812 74 | 49 
Chile Mtge Bk 6s June 80 4 4%' 8 3 1 % = 
erumrige rans Bs, at f° tS] f. B|Medamemueurtminals 8 wees i At 
Guar ef ¢en.77-7- Apr 80 1961)A O} 5% 67%} 5 i! i$ Sie] matormalet 7e0t 1026. --1900|M mj 6 ood 6 Ti) 44 
Chilean Cons Munio 73.~~ ~~ isos vv Ni 553 10 | 6 6 2 3 158% ante 43 Of 1926_...1966)M Ni 6% 714) 6l2 74] 11 
Chinese (Hukuang Ry) Gar771981 J Sd ee 2%! 5] 2%, 18 | Riode ianewe + Aogeneang loan.1967/3 Dj 5i2 7 | 5% June’s2)-. 
Christiania (Oslo) 20-yr sf 6a "84(M 8] 65!s _--.| 63 June'32\_27 7 3 | = ot OMe 1953 e4| besale| by 6 | 34 
oo-- une’32'____|| 63 75 | Rome (City) extl 6}s_._... 4 Bate 4 6 24 
Cotogne(City)G ae ; 3 75 | Rome (City) ext! 6 }4s___-._- 1952|A O| 78% Sale| 7012 78%! 64 
Colombia (Republic) 68 1961|3 30 2 Sale | 2212 31 15 16 rB8l¢ ity) extl 68...1964;M N; 95 Sale | 95 95 1 
External s f 68 of 1928____1961/A J} 32ig Sale | 27144 321g) 105]] 13% 821g | Saarbrueck —— 75_.1959/F Al 3412 38 | 3453 3712] 5 
Colombia Mtge Bank 6}{00f 1947/0] 2410 | 24tg aie] “Sil daid a7a|  Mieaterne CON aT ee har iooaiMN] 84 10%) 84 June's2|___- 
Sinking fund —s Pe 1g 1 181 > 4 . 4 une’32]_... 
Shakin fone 70 of 1028.--2900)BE Mi) 24° Gale! 24 25°| 2al 18? 357] gam Paulo (Skate ext ef 65.1980 we os al as . 7 
ommmmimeseeger—igge a) di fae | ey) a) 8 Sul “Reem toe i | at S| ut 
Yr g 4 4e.----- 2 2Te ~y 8 64 6)| 551 1 jw sence 218 e 1 121 6 
CubatOe advil. Gee al a alum Soe 0 Zito] Mxsernal of Ze Water L'n-1060M 1a oe 7 
External sf 7s8..._Nov 15 ‘ t 8i} 141 =a... ~ 7 
Cordoba (Prov) Primed bs a” N] 18 28%] 2714 June’s2'____|| 27% 3 Santa Fe Tidy = =m nnn om 1940|A ©} 601s Sale| 5814 60%] 84 
Costa Rica (Repub) ext! 7s..1951|M A 26 Sale| 26 28 7] 21% 43 | @axon Pub 6 = aly Rep) 78-19 M $| 34 Sale| 267: 34 20 
Cuba (Republic) 68 of 1904--1944IM_ 8 29% Sale | 27!2 28%! 12]/ 341 045 | | Gen ref guar germany) Tattle] 37° Sale| 31% — 37%| 236 
ternal 5s of 1914 ser A__1949)F -.--| 9012 90!2 2|| 78% 796 | Saxon State Mtge Inst 7s__— ~o 3714) 235 
External loan 40 ser 0-104 Al 8llz2 86 | 83le 8312 4i| 83. gat tge 7a_..1945)\J DB) 40'4 Sale| 39 44 54 
Binking fund 640 Jan 16 196815 3| 70 Sale’ oat’ So 7 62 74 | @eve Cre fund g 6}48.-Dec 1946)J DB) 35% 50 | 33 38%) 244 
oonees tune 3/3 J} 70 Sale| 684 70 | aa) Croats & Slovenes 88..1962M N} 30 32 | 30 32 | 29 
7 Cash =a : tris oo it alee Sle A ewe ee see | a7 | 5 
ange rate of $4.8665 to the £ sterling. a Deferred delivery. 
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BOND | 33; Price Week's Range BONDS s Week's -|| Range 
N. ¥. STOCK EXCHANGE 3% Friday Range or #3 Since N. Y. STOCK EXCHANGE 3} Friday Range or iy Stace 
Week Ended July 8. Aaa] July 8. Last Sale. Jan. 1. Week Ended July 8. =O} July 8 Last Sale. Jan.1. 
Fereign Govt. & Municipals. Bta Aak| Low High| No.||\Low High ak| Low High| No.|\|\Low High 
Silesia (Prov of) exti 7s__--- 1958}3 D) 34 35l2 31 3512} 113/| 251g 47 | Chic Burl & Q—Ill Div 3}s.1949|\J 3) 731, 81 | 781 79 31} 73 84 
Silesian Landowners Assn 68.1947|/F A! 2912 Sale | 24 30 41|/} 131g 30 { Registered_............._. J 3 Pete Zewal Ol : Jan’31 ay: ciniemes. culaiad 
Boissons (City of) ext! 6s_...1936)M N) 106 Sale |10412 106 2\} 97 106 Illinoie Division 4s_.....- 1949/3 3] 85i2 Sale| 851, 8512} 10 8934 
Styria (Prov) external 7s-...1946)F A} _... 24 | 24 24 6]| 24 42 General 48._._.......... 1 mS 8 83 | 82 8334 74 8853 
Sweden external loan 5}4s..1954|MN} 90 Sale |a84 90 80|} 75 92 lst & ref 434s ser B_...-- 1977\F A| 743, Sale | 743 743, 4/1] 74 88%, 
Switseriand Govt extl 644s..1946)A 0) 105 __--|104 10512} 32]; 101 10512] 1st & ref Se series A .._._ 1971\F A/j 82 Sale| 811, 82 6 8 99g 
Sydney (City) s f 5}4s_----- F Al 5812 Sale| 5212 60 15!) 34 60 Clcago & Kast Tit Ist 68__..1 a k 4llg Sale| 4112 650 6|| 4112 7019) 
& E Ill Ry (sew eo) gen 5a.1 Sale 8 7 17 
Taiwan Elec Pow af 538.-1971/3 3| 381, 4273 373%, 39 6|| 361g 67% | Chic & Erie Ist gold 5e______ 1982|M Ni} 80 8512] 80 June’32]-._.|| 79% 87 
Tokyo City 5s loan of 1912.1952)M $ 30 38 | 3353 35 3}} 29 4512] Chicago Great West lst 4s..1950|M $| 33 Sale| 3212 3312] 52|]/ 24 
External s f 54s guar....1961)A @) 4512 Sale | 421, 4512] 27 36 70 | Chic Ind & Louisv ref 68_...1047/3 J3| 2 327g] 327, 327g 32 80 
Tolima (Dept of) ext] 78_...1047,MN) 7 74} 7 June’32}____ 5lg 18 Refunding gold 5s_--..-- 1947/5 3] 2012 40 5 June’32}-.-./] 35 50 
Trondhjem (City) Ist 5348.1967)M N| 47 58 | 451, June’32/____|} 41% 58 Refunding 4s series C_...1047|J 3} _... _...| 91 Apr’3l}]----]} --.. ---- 
Upper Austria (Prov) 7s_..-1945)3 D) 321, -.--| 3112 3it2} 1/| 16 41 lst & gen 5a series A-__._- 1966|M N} 16ig 20 | 20 June’32{--.-|] 1 42 
External s f 6}4s-June 15 1957/3 D| 2514, 28 | 25 28 26|| 15% 381g] ist & gen 6s ser B-__May 1966|3 J} _... 26 | 20 June’32|/----|] 18 40 
Uruguay pane ext 88_1946)F A| 29 Sale| 29 29 2|| 29 6&0 | Chic Ind & Sou 50-yr 48_...1956)J J} _... 69 | 80 Mar’32/--.-|| 80 80 
External s f 6a_--.--.-.-- 1960|M N} 2214 24%4) 225, 2273) 4/| 20!g 35%] Chic LS & East Ist 4}4s_...1069|3 D} ____ 93 | 93 Dec’3i{----]] -.-. ---- 
Extistée.. fa canis ci May 1 1964|M N) 2312 Sale | 2212 2312] 12]} 22 34%1ChM & St P gen 4s A_May 1989|J J) 53 5512] 57 June’32|_-_- 67 
Venetian Prov Bank 7s '52|A QO} 86 87 | 86 8653 3}} 80!2 9llz] Gen g 3s ser B-..May 1989/3 J} 49 53 June’32}..--|| 651 
Vienna (City of) exti sf 6s--1952)M Ni} a50 Sale |a49ig = 51ls} 13]) 31 64%] Gen 43s series C__.May 1989\J J} 60 Sale| 5812 60 5|| 57 72 
Warsaw (City) external 7s- F Al 34 40 | 223g 3812) 103|| 22% 45%] Gen 43s series E...May 1989|J Jj] 5812 60 | 581g 5812] 39]] 62 7il2 
Yokohama (City) ext! 6s__.1961/J BD) 44 Sale| 433, 45 8}, 40 75 Gen 4%s sesies F_..May 1989/3 J) 57 68 | 57 July’32/----|| 57 78 
Chic Milw St P & Pac Se_...1975)F A| 18 Sale| 163, 18 71|| 13% 42 
Raliread Conv adj 5e_.-...-- Jan 1 2000/A O 334 Sale 31g 4} 115 27, 11% 
Ala Gt Sou ist cons A 5s_...1943/J._ 8) -... ----|105 Sept’31]____}] ---. ----] Chic & No West gen g 8}48.-1987|M Ni 30 44 | 4134 July’32/_-._|] 41 61 
cons 4s ser B___...-.-- 1943)J BD) _._. 80 | 8012 Feb’32}___ || 78 83% Registered _..............- Q Fi _... 417%! 5919 Mar’31]----]} -... —.-- 
Alb & Susq ist guar 3}48--1946)A O} 68 ----| 72 June’32}____|| 671g 72 General 48_.__.-----_-__ 1987|MN| 44 49 | 44 45 6]|} 36 70 
Alleg & West ist g gu 4s___-1 SS ee ae ee Se ee Stpd 4s non-p Fed inc tax’87|M N/ __.. 50 | 49 June’32/.-__|]| 4614 70 
Alleg Val gen guar g 48___.1942/M 8) __.. 82 178 May’32|____l| 78 89 Gen 43s stpd Fed inc tax_1987)M N 53 | 55 55 55 72 
Ann Arbor ist g 48___-July 1995|Q Jj 15 16 | 1353 June’32)__ 131g 26 Gen 5s stpd Fed inc tax...1987|M Nj} 54l2 Sale | 5412 541g 3] 50'g 83 
Atch Top & 8 Fe—Gen g 48.1995)A ©} 82%, Sale a8iip 82%) g6/|} a74l2g 91 Sinking fund deb 5s... .-- 1933|M Ni 60 Sale| 6 60 5] 61 
pe ee ea A Oj} .... ----| 77 May’32]____l] 77 86ls aabeeammaann, Nj} -.-- 60 | 72 Feb’32/-...|| 60 75 
ee gold — = Nov} -... 76 | 74 June’32)}__ 70 84l3] 15-year i g Ose a 8} 55 Sale| 53 55 20|/} 53 
H| Stamped___-...-.-- MN 7412 76 | 7412 75 6}} 63 865 Ist ref g 5e__.-.._- 7\J D| 18 Sale| 18 19 1l}} 18 57 
sana lca ean cll MN] 6653 75 | 80 Mar’32}____]| 80 80 oe eS ee a73 D] 17 Sale| 1614 177s} 14|| 1512 46 
Conv gold 4s of eanemens ~ 3D) 665% 75 | 65 June’32 ____ 84 lst & ref 44s ser C__May 2037\J D| 17 Sale| i6ig 18 | 21|| 161g 46 
Cony 4s of 1905_--.-.--- 653 Di 50 ----| 70 70 ij} 60 83%] Conv 4%s sertes A_.....- 1949,MN} 9 Sale| 9 10 | 125 39 
Conv g 4s issue of i9i0- 21960 S°D| 7712 78% 74 Jan’32}____||} 74 T4ls 
Conv deb 4s_--------- 3D} 78 Sale| 77 78 9}| 68 Chic R I & P Railway gen 48 1988/3 J} 56 5712 551 59 20/} 63 80 
Mtn Div Ist 4s__-1 3 Jj ---- 75 | 79 May’32,____j' 79 82 | Registered. ..........-.-.- re 78° ti Neve... 4 SS 
Trans-Con Short E let 48.1958\5 J 2 86 | 8214 8214) 77% 89 Refunding gold 4e__._._- 1984 A O} 2612 27% 26 28%, 38/1 19 73 
Cal-Aris Ist & ref 444s A.1962M 8) 85% 88 86 June’32____ 92%) Registered__.__._......_._ OO... -5-4 My BOPP 
Atl Knoxv & Nor ist g 58-1946 J BD) 60 ---- 10312 Feb’3li____] -... ----| Secured 4348 serles A___-- 1952,M $| 28 Sale, 26i2 30 | 168], 18 63% 
Ati & Charl A L 1st 4448 A-.1944|3 J} 61's 72 | 8014 Apr’32,____ 761g Conv g 448__----------- MN/| 11 Sale} 11 113%) 12// 10 60 
1st 30-year Se series B_....1944|/J 3} 66% 75 | 6614 June’32___ ||} 60 90 |CnStL & N O Se__June 15 1951/3 Dj -... 62 | 6012 June’32--..|| 46 75 
Atlantic City Ist cons 48...1961|/J 3) 55 57 | 89 Mar’3lj____j} _.-. -.--] © Registered__....._._..__-- D| .--- 64 | 6412 May’32 -._-|] 641g 641s 
Ati Coast Line 1st cons 4s July '52)M 8} 68% 70 | 68ig 681g, Q]| 60% 85lg TS ea 5 June 15 1931/3 Dj} 4014 60 | 8512 May’31!---.]] _... 2. 
General unified 4}s_---- 1964/3 D 50 June’32____|| 60 82 Memphis Div Ist g 48_...1951|/J D} 40 45 | 50 June’32--_.|] 4512 59 
L & N coll gold 48___-Oct 1952;MN| 3012 33%, 30 30!2 «~5)| 25 65 | ChstL& P lst consg 5a_.._.1932)A 0} 997s ----] 997g June’32'_-__|| 9914 100% 
Ati & Dan Ist g 4s__._____- 1948/3 3) 15 18% 1612 1612) 3) 15 35 | Registered._....-......-. A O} -... ----]| 97 June’32!_...|] 97 97 
YS SEER 948\J 3} 412 12 | 10 May’32)___|| 10 30 Chic T H & So East let 6s...1960)3 D) 33 34%! 33 June’32\.--_|] 30 46 
Atl & Yad ist guar 4s_____- 1949/A Oj; 1 197g 16 June’32____ 7 16 ne gu 5@_._..._- 1960)M 8} 1514 Sale| 1212 1514) 2!/] 1212 37 
Austin & N W Ist gu g Se_-1941|/J 3) ---- 9212104 Mar’31)__ i} 2 Lee an Un Sta’n Ist gu 4%e A_1963|/J 3] 85 Sale| 83 85 5} 83 94 
| lst 58 series B__.._...--- 1963|J 3] 9012 Sale| 901g 9012) 7] 90 102% 
Balt & Ohio lst g 4s___July 1948/A O} 71 Sale a70y, 72 3 8612 essen a at 1944/3 Dj) 9212 9314] 9312 June’32'___- 92 99 
Registered -_ _ __-_- July 1948/Q J} ---- Gato les na June’32}____ 55 = 81 inaurements© TAPER. 1963/3 J} 105% Sale a 105%s} 9] 100 111% 
20-year conv 4 }48__...--- 1 M S| 34lg Sale 3514, 88] 31 £87 | Chic & West Ind con 4s8___-_- 1052/5 3) 557g Sale | 5534 5612 331 65 79 
Refund & gen 5e series A_1995|J DBD] 29 Sale ee 33 58| 24% 7ll2] ist ref 549 series A_____- 1962|M $| 5512 Sale| 551g 5512) 111i] 565 87% 
1st gold 5e_____._-_- July 1948)A O} 7812 Sale | 777, 79 17\| 631g 9653] Choc Okla & Guif cons 58__.1952)\M9 N| ---- 78 | 80 Dee’31!_..-|] _.-. _2-- 
Ref & gen 68 series C___.1995)J D} 3214 Sale | 32 33!2° 78)} 30 79%] Cin H & D 2d gold 4e____- 1937|\3 J} 60 89 | 90 May’32/_-_- 90 
PLE & W Va Sys ret 4s_.1941|MN| 54 61 | 54 June’32)____ | 445 80 |CISt L&C Istg 4s__Aug21936/Q F) 70 95 | 70! 701g 5} 70 96 
Southw Div ist 5e_-.---- 1950)J J} 5412 55!2 531g 5412 12) 40!s 8212] Registered____-- Aug 2 1936/Q Fj ---- ----| 85 Jan’32/--.-|| 85 865 
Tol & Cin Div Ist ref 48 A_1959|J J} 38 Sale| 36 38 6| 31% 62 | Cin Leb & Nor Ist con gu 48-1942),MN| ---- ----| 77 Mar’32'_._. 76 77 
Ref & gen 58 series D__._.2000|M 8| 3073 Sale | 29 307s' 34] 25 71 | Cin Union Term Ist 4e__-.2020|\3 J3| ---- 93 | 9312 9312) 1) 85 95 
Conv 4}48_---.. ...___- F Aj 165g Sale | 1534 1712, 1241 15 59 lst m 5e series B________ 2020\J 3| 94 Sale | 933 941g! 27|| 933g 99 
Bangor & Aroostook Ist 5s_.1943/3 J) 80 85 | 8112 ony --..|| 70 88 | Clearfield & Mab ist gu 66..1943|3 J) ---- ----| 9814 Apr’3l|.-..|) 2... 
O08 808 46... .dcucscnws 51jJ 3) 59 86 | 59 9 | 2)| 48 6612] Cleve Cin Ch & St L gen 48_.1993)3 Dj 30's 697%] 641g 641g) 3)] 63 
Battle Crk & Stur Ist gu 38_1989/J DBD) ---- ----) 61 Feb’ "31 a eR ae 1 5a series B_______ TM conn GO OT Wor Css... see 
-—T Creek Ist gu g 48_...1936|3 3} ---- 90 | 92 May’'32\__""|] 91 92i21 Ret & impt 6s ser C_____- 1941/3 Jj ---- 65 | 53 53 } 
2d guar g 5e________-___. 1936/3 J} ---- 85 {100 Jan’30)/____]} _... -..--] Ref & impt 5eser D_____-_ 1963|J 3} 43 Sale| 43 43 10] 41 84 
Beech cm ext Ist g 8340--1961 A O| ---- ----]| 88 Mar’3l)____j} -... -.--] Ref & impt 4s eer E_...1977|3 Jj 35!2 3612) 343, 3512) 22)) 2814 7i1lg 
Belvidere Del cons gu 3}48.1943|3 J| ---- ----|--_--.- EY Cee ae: Cairo Div 1st gold 48_____ 3 Jj 75 86 | 803g May’32/_.--|| 75 85 
Big Sandy Ist 48 guar_-_-_-- oaal3 D} 70 ---- _ Jan’32\">""|| “85%, S8i2] Cin W & M Div ist g 4s..1991|7 3} 60 75 | 60 June’32|___-|| 5912 70 
Boston & Maine Ist 58 A C.1967|M $| 5253 Sale 52131 30; 43 78%] 8st L Div 1st coll trg 48__- MN] ---- 65 | 65 June’32|/_._./| 65 741g 
lst M 5e series 2_.________ 1955|M N| 5712 6014 iat 525g 4) 45 77 Spr & Col Div Ist g 48___-1940|M $| 65 84 | 71 June’32)/_.--]/] 65 ils 
Ist g 4348 eer JJ__---___- 961/A O} 484 4953) 46 July’32/____j]| 46 74 W W Val Div lat g 4s_____ 1940)J 3} ---- 65 | 97% July’31)----1) 0. lll 
Boston & N Y Air Line lst 48 1955|F Aj ---- 55 | 55 June’32|/___ || 51l2 75 : 
Bruns & West ist gu g 48_.1935|3 Jj ---- 82 | 88 Oct’31/____|] _... -.--] CCC & 1 gen cons gs 6s_...1934)3 J} 75 97 |10014 Apr’32/..../| 94 100% 
Buff Roch & Pitts gen ¢ ée_.1987 M $| 73 85 | 87 Apr’32)____|| 87 90 | Clev Lor & W con Istg 5a_..1933/A O| ---- 96 | 96 June’32)._../| 90 97 
Consol 4 }68.___......__- 1957|M N| 2812 2912) 30 3012) 9)| 2612 61 | Clevel & Mabon Valg Ss....1038|3 Jj ---- 90 {101 Sept’3l)-.-.)) 1... 
Burl C R & Nor Ist & coll 5e_ 1934] A O} 36 55 | 55 June’32/____|| 40  83%1Cl & Mar lst gug 4%s_---_ 1935|M N| ---- ----| 9912 Oct’3l)_.../) 1. -... 
Cleve & P gen gu 434s ser B-1942|A ©} 905s ----| 91 June’32/_.../) 91 91 
Canada Sou cons gu 56 A__.1962/A 0} 72 85 764 June’32/____|]| 74% 89%] Series B 3%s_------__-- 1942)A O| 82% ----| 97 Mar’29)/-.--]) 0. Ll. 
Canadian Nat 4}4s_Sept 15 1954|M $| 77's Sale| 753, 771s) 3)| 68  83!2] Series A 4}48----------- 1942)3 Jj ---- ----| 98 Dec’30)_.-.j} _.. -..- 
80-year gold 4}4s8_______- 1957|J 3} 77% Sale| 76 7712) 9) 73lg 831g] Series C 8}s_-.-------- 1948)MN| 7614 ----] 7634 June’32|___-]] 76% 76% 
Gold 43$8_.-..--.....-- 1968|J OB} 76% Sale| 75% 7673) 42|] 72% 82%| Series D 340.---------- 1950|)A F| 75 = ----| 86's Apr’30/..--]} _... ...- 
Guaranteed g 58..--July 1969|J J} 84 Sale| 8212 84 26/| 80 90 Gen 434s ser A________-- 1977|F A| ---- ----| 8912 May’32)_..-|| 891g 8912 
Guaranteed g 56_---- 9|A O| 8312 Sale| 821, 84 11/| 80's 90 | Cleve Shor Live Ist gu 434s.1961/A O| ---- 75 | 8712 May’32|__.-|| 80 87ig 
Guaranteed g 5a_------_- O|F A} 8312 Sale | 82 8334) 13] 479% 8814] Cleve Union Term Ist 5}48_.1972|A O| 67 Sale| 67 68 63 10312 
Guar gold 4%8---June 161955|3 D| 79% 80 | 794 7912 22| “75° 85 Ist 8 t 5s series B__-.-__-- 1973|A O| 62 Sale| 62 65 13| 53% 93 
Guar g 4}4s_-----.-_.-- 1956|F A‘ 77% Sale| 77 7773 ©6©27'| 78 83%) ete f guar 434s series C_.1977|A O' 6012 61 | 59 July’32'._..'| 55 84l2 
Guar g 4}s--..--- Sept 19511M $ 78 Sale| 76% 78 33] 75 831g] Coal River Ry ist gu 4s____- 194555 D 70 82 | 82 May’32....| 82 881 
orth deb sf 7s_.1940/3 DBD, 9512 Sale | 933, 9512) 47)| 905s 9912] Colo & South ref & ext 434s.1935|M N, 7212 74 | 72 73 17, 60 98 
26-year s f deb 6}4s_____- 1946/3 J 6 Sale| 95 9534) 32/1) 9153 102 Gen! m 4}4s ser A________ 1980|M N} 38 42 | 41 July’32}....\) 35 70 
10-yr gold 4}4s___Feb 15 1935|F A} 92 Sale| 911, 92 16|| 83 93%] Col & HV let ext g4a_____- 1948}A 0} 6812 80 | 75 Feb’32 ~=+-| 76 75 
Canadian Pac Ry stock..|J Jj 59 Sale a50ig 59 | 178|| a4712 6914] Col & Tol Ist ext 4e__....-- 1955|F Al ---- ----| 80 Apr’32/..../| 77 80 
Coll tr 4}40.....-....-.. 1946|M $| 65 Sale| 61 65 | 30)| 54 81 | Conn & Passum Riv Ist 4s_.1943|A O} ---- ----| 90 Dec'30)_.../)) _.. _... 
5s equip tr ctfs_...._...- J 3} 7512 Sale | 75 7573} 9|| 68 88 | Consol Ry non-copv deb 4e_-1954)3 J} 26 4312 50 Jan’32|/..../) 60 
Coll tr g 5a_-.-..-- Deo 11954|J DB) 694 Sale| 6312 69%) 6]| 611g 834] WNon-copv deb 4s___..._- 1955)3 Jj 26 40 | 4112 Apr’32}_..-]) 411g 57% 
Collateral trust 4}<s____- 1960|J 3} 63 Sale 'a5712 63 34|| 56 80%] WNon-conv deb 4s__._.._- 1955)A O} 26 ----| 44 Dec'3l]_...]) 12 .. 
Caro Cent Ist cons g 48___.1949/3 J} 17 Sale| 17 17 | et oe | Non-conv deb 48.__...... 1956|3 J} 26 6614 45 Dec mal "a3 eee ead 
Caro Clinch & O Ist 30-yr 58_1938|3 D} 75 Sale| 75 75 lil 75 Cuba Nor Ry Ist 54s_-_-_- 1942/3 Dj 17!2 Sale| 16% 1712) 44) 16 
lst & con g 68 ser A_Dec 15'°52|J OB) 55 60 | 55 55 2 53 9% | Cuba RR Ist 50-year 5eg_..1952|J 3} 221'2 Sale | 2112 22 9 18 45 
Cart & Ad Ist gu g 4s_____- 1981|J DB) ---- 75 | 80 Oct’31)____]] _... -.--] 19t ref 74s series A-__-_- 1936} DBD) 25 27 | 25 25 2}} 25 41% 
Cent Branch U P Ist g 4s__1948|--.-| ---- 30 | 38 Apr’32|__-"|| “a8 7 1st lien & ref 6s ser B____. 1926|3 DB) 24 37 | 24 24 6|/| 24 38 
Central of Ga Ist g 5e__Nov noes FA) 75 ---.| 65 65 55 81 
gold 6s_--......-- 945MM) 21 22 | 21 21 2) 16 655 | Del & Hudsont st & ref 48..1943/M N| 71!2 Sale | 71 72 | 80) 63 
Ref & gen 5 4s series 57771960 AO 1312 20 | 127% vend’ an mega? 12% 41 20-year conv 5¢_..._._-. 1935|A O| 85 93 | 87 May’32]___.]| g2ig 91 
Ref & gen 5e series C....1959|A O| 12 Sale| 12 12 38 15-year 6448..-.----_.-- 1937|M Nj 74!2 Sale| 7412 75!s) 10)) 7412 96 
Chatt Div pur money g 48.1951|3 Dj ---- 75 | 75 sept’ ‘31 ----|| -.-. ----]D RR & Bridge Ist gu g 48--1936)F Aj ---- ----| 90 Oct’3l/_.--)) 2 _... 
Mac & Nor Div ist g 56_1946|3 J) ---- 80%) 9314 June’31)____]} _... _.-.] Dep & R G Ist consg 48-...1936|3 J} 32!2 Sale| 3012 337%) 72)| 29 
Mid Ga & Ati Diy pur m 68 "47/3 Jj ---- ----|10212 Nov’30}____]} _... -.--] Consol gold 4}48..-.---- 1936/3 J} 32. 3712 3112 July’32)_._.|| 3it2 70 
Mobile Div ist g 58__---_- 1946)3 Jj ---- 40 | 95 Sept’3l)/_.__]]} _... _...] Den & R G West gen Sa Aug 1955|F Aj 6% Sale| 6% 74) (17 6%, 88 
Ref & impt Seser5...Apr1978|A O} 8 10 | 8ig 873} 6 81g 49% 
Cent New Eng Ist gu 48_._.1961/3 J} 49 5612) 5312 July’32|____]]| 4912 73 | Des M & Ft D let gu 4e____- 19355 J} 2'2 10 8 Feb’32|_._. 8 x 
Cent RR & Bkg of Ga coll Se 1937|M1 N| ---- 3712) 35 May’32)____ 35 6-60 Certificates of deposit... .__-- 53 J 2 12 4 Feb’32 Loy 4 5 
Central of N J gen gold 5e._.1987|J 3) 75'4 81 | 75 7514) 6|! 75 98 | Des Plaines Val ist gen 4340.1947|M S| ---- 45 | 99 Mar’30)_...]) _... _... 
Registered _........-.-- 1987/Q J} 62% 80 | 74 June’32}____/| 71 194 | Det & Mac Ist lien g 4s___-_- 19553 Dj] ---- 34 | 24 Apr’32)..../| 24 30 
CIN EES = nw odeneak: 1987/3 3} 52 65 | 82 June’32/_.__]| 76 82 Oe - epee nahh 5 eB 1 5 Dj ---- 35 | 25 Mar’32)....]| 36 25 
Cent Pac Ist ref gu g 48_...1949|F A) 266 Sale| 65 667s, 25|| a4712 85 | Detroit River Tunnel 434s_.1961|M N| 60 7812 71 72 7\| 71 89 
SE ROSIN a: F Aj ---- ----| 9914 July’31|/____|| __.- _... | Dui Miesabe & Nor gen Se -.1941|3 J| 100 --.--| 981g Feb’32/___.]| 98  O8lg 
Through Short L lst gu 48 1954/A 0} 63 73 | 6512 65l2) Ti} 6 7712] Du! & Iron Range lst 5e.._-1937|A O| 94 97 | 94 97 4\| 94 100 
Guaranteed g 58__-.___-- 960|/F A} 3712 39 | 3 397%! 22|/| 30 79 | Dui Sou Shore & Atig Se_..1937|3 J| 17 21 | 17° June’32)_.__)) 17 32% 
Charleston & Sav’bh Ist 78.1936) J| ---- ----|111 June’3l{_.__|}| __.. __..| East Ry Minn Nor Div lst 4s '48|A O} ---- -~---| 97% July’3l)__--) 2 
Ches & Obio Istcon g 6s_.--1939/M N| 10liz 102 \ai01 102 |" "i8|| “05 108 | Bast T Va & Ga Div lst 6e..1956,|MN| 612 70 | 6614 June’32|___-\| “65 87 
ee it a oe MN/ ---- 98!2 98 Apr’32)..__|| 97% 98 | Bigtn Joliet & East letg Se_.1941M N| 82 90 | 83 July’32\_...)) 80 95 
Genera! gold 4}4s8_.-.__-- 1992|M 8} 83 Sale| 83 8312\ 47/1 70's 9318] BE) Paso & 8 W Ist 5e_______ A Oj ---- 75 | 98 Sept’Sl)_....i] 1. .... 
“ph RON BC as Msi 73 .--.-| 83 Feb’32|....|| 83 83 | Erie Ist conv g 4s prior... -- 3 Jj 6353 65 | 635 64 6|| 50 752 
Ref & impt 446. __--_-_- 1993|A 0} 7il2 Sale| 7ll12 7112) 5i| 6012 85 Registered._.......... 3 J ---- ----) 5712 June’32}____|| 5712 662 
Ref & impt 44s ser B_._.1995|3 J| 70 Sale| 70 71 20|/] 60 8614] 1st consol gen lien g 48_..- 3 J| 38g Sale 438 385g) 26!) @2812 6314 
Craig Valley let 58..May 1940/3 Jj ---- 99!2' 99% Feb’32)_.__|| 993, 99%, Registered__........-- 3 Jj ---- ----| 57 Mar’32/__..]] 4812 58 
Potts Creek Branch Ist 48.1946/J J3| 60 8812 945g Aug’21).._]) _... J... Penn coll trust gold 4s___- F A; 99 101 | 9912 June’32)_...1) 99 
R & A Div Ist con g 48_..1989|3 J) 74 79% 76 76 | 10)| 72 81'2] 50-year conv 4s series A... AO} 10 25 | 23 23 20 = Sllg 
24 consol gold 48_-_--- 1989|3 J} 54 70; 70 Apr’32}....||} 70 79 Series B_.....--- -=---1953|A Oj} 22% 26 | 23 24 3] 22 491g 
Warm Spring V ist g 56_.1941|M 8} ---- Be gg a Pete Gen conv 4s series D____- 1953,A Oj ---- 51 | 6712 Aug’3l!_...]} .... L.. 
Chic & Alton RR ret g 38..1949|A ©} 38!2 40 | 38\4 39 10|| 33% 48 Ret & impt Sa__..-----.- 1967\M N| 14% Sale| 14 151g 32|| 13%, 40% 
Ratiway first lien 34s_...1950/J 3) 79%4 -.--) 791g June’32,..../| 75 79% Ref & impt 5a of 1930_...1975|A O} 14!2 Sale | 14%, 153g 73i| 13% 49 
| Erie & Jersey 1stsf6e....1955|3 3| 67 Sale’ 67 671 11 67. 93 
Genessee River Ista f6e..19573 3| 58 75!2 75 June’32_._.1| 75 91 
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270 New York Bond Record—Continued —Page 3 
BONDS 23| Pre Weeks ~ 4 Range BONDS 4 Prtce Weeks s Range 
N. ¥ STOCK EXCHANGE.| $=) Friday Range or 33 Since N. ¥ STOCK EXCHANGE | § Friday Range or 53 Since 
Week Ended July 8. ied | July 8. Last Sate = Jan. 1 Week Ended July 8. sa} July 8. Last sale Jan. 1 
|peas—sikLow =— gh Low High Biss Aak|Low = AsgB| No.|\|Low Higa 
Erie & Pitts gu g 3s ser B.1940,3 38) 8712 ____| 83 Jan’32}__--|| 83 83 | Mex Internat ist 4easstd__.1977|M $} __._ s_2 Ste DCO. 3568 se aa 
Geries C 3468.-..-------- rt 3 3] 8612 Sale| 8612 8612| |) 862 %612] Mich Cent—Mich Alr L 4e_-1940/3 J] _--- ___.| 98 Aug’3i|----]} ---. =ZZ 
Fia Cent & Pen Ist cons g 6s ‘43/3 J} 30 Sale| 30 30 1|} 30 42%3] Jack Lane & Sag 8%40.--1051/M oo ce TO: OR os eee 
Florida East Coast ist 4}48.1959/3 D 436 Sale | 43's 431g ij} 43 60 lst gold 3%s__._.. --..-1952/M' N' 71%, 76 | 7143 June’32)---- 77 
lst & ref 58 sories A..---- M$ Ble 34 312 6 3 7g Ref & impt 444s eer C_...1979|/J J, 52 53 | 52 Jume’32|----}} 45 657 
Certificates of deposit. --_~-- noon 3% 5 212 June’32} - - - - 21g 61g] Mid of N J ist ext Se..___- 1940;A O} 27 28 52 May’32}--.-- 42 42 
Fonda Johns & Giov ist 4s 1952|M N 5le 8 614 614 2 5 17 Mil & Nor ist ext 4448 (1880)1934;3 D) ____ 87 87 June’32}---- 76 87 
(Amended) ist cons 4 }4s8--1982,M N 5le 6 514 June’32| - - -- 5 ig Cons ext 4s (1884)._..1934;3 Dj) ____ 84%) 50 9 Apr’32/----]| 60 7ilz 
Fort 8t U D Co ist g 4s_-1941)3 J) _. .  ___.| 96 = Ocet’31]__-- oe . -| Mil Spar & N W ist gu 48__.1947|M 8} ____ ss 4112! 51 May’32}---- 51 691g 
Ft W & Den C lst g 5%s_--1961)3 DD) 55 81 May’32]---- 81 82 Milw & State Line Ist 3}48_1941/3 J) ____ ___-| 90 Apr’28)----]] __- de. 
Frem Elk & Mo Val Ist 6e..1933/A 0} ____ 88 | 90 June’32|__-.|| 8642 96 | Minn & St Louis Ist cons 5_1934|M N 253 5 212 May’32) ---- 2% «= Ble 
Ctfs of deposit. _._...-..1934)/M N 34, 10 4 May’32}-_-.- 4 6 
Galv Hous & Hend Ist 6s-.-1933,A O} 30 64 | 65 Mar’32!__--|} 65 65 lst & refunding gold 4s_..1949™ 8 ji 210} 1 June’32}.-.-- % 219) 
Ga & Ala Ry Ist cons 6s Oct 1945)3 J 613 53 8i2 June’ 32] ---- 84 18 Ret & ext 50-yr 5s ser A-_.1962/Q F 7g | 5 Mar’32|---. 8 8 
Ga Caro & Nor Ist gu g 58 ‘29— tes of deposit __.. _- is Sees © 5 Mar’32j---.-. 5 5 
Extended at 6% to July 1.19543 4) 201s Sale| 20's 20's) 1|| 15 2043 |MS8tP4&8SMcong4eintgu'38\J 3) 3912 Sale| 39 40 10} 35 4a50 
Georgia Midland lst 3s --- -- 1946;A Ol 30 _-_-_-]} 3312 3312 3 3312 63 lst cons 58.........-----1938|J J} 161!2 21 | 22 June’32 motel i 39 
Gouv & Oswegatchie let 58..1942)3 Di) ss ____. 100) Jan’31]__--]] ---- ---- lst cons 5s gu as to int__..1938)\3 3; 37 41 | 40 41 5] 35 651i 
Gr R & l ext lst gug 4%s8--1041,J 3; 741, 85 Apr’32}____|) 85 90 ist & ref 6s series A_____- 1946\3 3} 15 19%! 20 May’32!_----|] 18 2219 
Grand Trunk of Can deb 78.1940/A ©} 95% Sale | 94 95%| 30|| 92% 99 25-year 5408. -....------ 1949 8S 15 mM nay’ ‘ae ae a 
15-year 6 f 68.-..-------- M $| 93% Sale | 923g 4937%| 40)| 8712 G97] iet ref 534s ser B_-__._-.1978, J J) 45 47% 1} 40 65's 
Grays Point Term ist 58_._..1947\J Di __.-s—s—____' 96 = Nov’30}_--- ote cece lst Chicago Term sf48_..1941;,MN _... ____ OB Dee'30 ee 
Northern gen 7s ser A.1936|J 3} 537, Sale | 5312 5512] 147|| 4512 
dihigicdee soap hime J 3} ___ ___.! 9712 Oct’31}____]] ---- ----] Missiesippi Central lst 58..1949|3 J 85 | 72 June’32j-.-.]] 72 80 
lst & ref 444s series A__..1961/J 3° 71 Sale| 70 71 16|| 61 85 | Mo-I!I RR ist 56 ser A_---- 1959/3 J} 25i, Sale | 25 29 22 141g 42 
General 54s series B_...1952)}3 J) 47\2 Sale | 472 4712} 14 3812 85 | Mo Kan & Tex lsat gold 4s_.1990/5 D) 66 68 | 67 a68 22 55, 80 
Genera! 58 series C__---- 1973|3 J) 43% 47!2 45 45 2|| 44 782] Mo-K-T RR pr lien a ser A.1962)3 J) 43', 44 | 43% 44141 1441 38 79 
General 4 ss series D--- - - 19765 3} 38 41 | 42 June’32].__.|| 42 78’s] 40-year 4s series B__-.--- 1962)3 J) 352 Sale | 35 3614] 251 Bllg 68 
General 44s series E_._.1977|\J 3) 39 Sale! 38! 4012] 66)| 38's T4lg Prior lien 4s ser D____- 1978|3 J} 3653 3712) 3612 3612 3) 36 6912 
Green Bay & West deb ctfs A_--| Feb) __._ 40 | 6712 Apr’3l|__--]| ---- ---- Cum adjust 5s ser A_Jan 1967|A O; 20 Sale| 20 2212' Ill] 412 60 
Debentures ctfe B_.-.....-.--- Feb 2 Tq .2 May Sti... .. Mo Pac ist & ref 6a ser A_-.1965)F Aj 241, Sale | 241, 26 23'| 23%, 631g 
Greenbrier Ry Ist gu 48_.._.1040,M MN) ss §©__ ss 95% Mar’31]___-]}] ---- ---- General 48. ......-.---- 1975\M_ S| ills Sale| ills 1244) 59 7 Alle 
Guif Mob & Nor Ist oie-.2ee AQ 24 28 | 25 July’32|___-|| 20 60 lst & ref 5s series F____-- 1977) S| 23is Sale | 23! 26 61]; 21 60 
lst M 5s series C_.._-_--- 1950'A QO} 21 Sale | 21 21 ll 20 60 let & ref g 58 ser G__-_-- 1978|M N| 23', 25 25 25 2 22 60 
Guif & 8 I ist ref & ter 66. Feb°62}3 J) 2212 55 | 22 May’32i__-- 22 40 Conv gold 64s_-.-.-.--- 1949|M N 653 Sale 653 Zig, 82 a5 46'g 
Hocking Val Ist cons g4%s.1999|\J 3) 77 85 78% June’ 32}__-_- 64 8613 lst ref g 58 series H____-_- 1980}A O; 2414 Sale | 241, 2412 4 22 60 
ide ipl inp wir 4 1900)\5 J} __._ .--- 10012 Apr’3l|__--]] ---- ---- lst & ref Se ser I_._......1981|F A} 24 Sale} 23 2512) 60)| 21l2 60 
Housatonic Ry cons g 58..._.1937|,M N| ____ - 88-~—s 792 July’32]____|| 79 88 
H & T C Ist g 5s int guar_-.1937|3 3) 85!2 +4 a85\g Apr’32|_+-.|| @80!2 85's | Mo Pac 3d 78 ext at 4% July 1938|MN) 50 55 | 53 Apr’32|---.]| 53 53 
Houston Belt & Term Ist 58.1937|J 3} ____ 85 85 3\| 8412 89 | Mob & Bir prior lieng 5e.._--1045)J 3}... 95 | 95 Aug’3l'----}} -.-.  -ee- 
patna S & 5S Ses 08 6 Ss. 1933;|M Ni 82 - 90 June’32}|____|' 90 94% gs acer Saas 3 3... 90 | 97 Sept’3i'...-. : 
guar 5s redeemable... 1933 MN} 83 92 94 May’32|___| 94 96 lst M gold EN ae 10453 3} 26 45 | 25 July’32 ---- 25 26 
Hud & Manhat lat 5e ser A 1957,F Al 68% Sale 6912} 39| 60 89 UE a ae 2 ae fe ae se Pee eee 
Adjustment income 5s Feb 1957|;A Oj; 3312 3412] 32 3412] 72 27 64 | Mobile & Ohio gen gold 48__1938|M $ 5 84.80 246g 3M. A SS! Ses 
at ai Montgomery Div Ist g 58.1947)F A) __._ 39%] 9512 Sept'31}----|} -- ae 
Illinois Central lst goid 48__.1951/3 J} 72 -___-| 72 June’32]____|; 72 48s Ref & impt 4}48 -.--_-- 977|M $ lls 3 212 3 $ 2ig 2312 
lot gold 3}4s__.-_.-----. 1961)3 Jj 65 80170 Dec'3l1]__--]} ---- ---- Sec 5% notes_____-_---- 1938|M § 4 Sale 4 4 1! 2ig 28 
a a a 3 J} _._. ___-] 8614 June’31]____]| ---- ----] Mob & Mal Ist gu gold 48_.1991)M $| 35 75%! 67 Apr’32)---.|| 67 75% 
Extended ist gold-3448.-.1951|A O} 62 --..| 65 June’32|.___|| 61's 62° | Mont C ist gu 6s_--..----- 1937|3 3} __._ 93 |a89 June’32]----|]| a89 9314 
lst gold 3s sterling. ------ 1951|M 8} 25 ----| 7233 72%) 8], 72% 72%] et guar gold Ss_..-.---- 1937/3 3} _.-. 82 | 82 May’32]---.|] 82 90 
Collateral trust gold 48_..1952/A O}] 35 45 | 40 June’32}____ 29 67 | Morris & Essex Ist gu 3}s.2000/3) DB} 67 Sale| 67 67 4] 6612 73% 
lst refunding 48_-----.-- 1955|M N| 36 43%) 37 July’32]/____]; 35 56 Constr M 5s ser A.._-_-- MW __._ 80 | 86 Feb’32}----\| 86 86 
Purchased lines 3 }4#_---- 1962}J 3} __._ _-._-| 8412 July’31}__--]} ---- ---- Constr M 4s ser B___.-1955,M WN} _._-- 70 | 65 June’32}----|] 65 79%4 
Collateral trust gold 48-..1953|MN| 30 Sale | 30 32 6|| 25 62% | 
Refunding Se.._..-_.---- MW 41 46 37 38 32 37 60 Nasb Chatt & St L4sser A_.1978|/F A) 51 55 52 June’32 ose 46 7M2 
16-year secured 6s g__-1936)J 3) 38l2 45 | 50 June’32}]____ 35 82%IN. Fin &S lst gug Ss.__-_.1937/F Al __._ _ 83 | 68 June’32}_--_-! 68 68 
40-year 4%s_---_-- ug 11966)F Aj 22 Sale| 21% 2310} 61}| 19 62 | Nat Ry of Mex priien4}s_-1957|J 3) _.. ___-| 18 July’28}----!} ---. ---- 
Cairo Bridge goid 4@----- 1960}J DB) 4812 ____la50 June’32}____|| 50 56 July 1914 coupon on_-_-_----- a ee el ee Sanaa 
Litchfield Div 1st gold 38_1951)3 J) __._ -_--]| 70 Sept’3l]____|]| ---- ---- Assent cash war rct No. 4 onj - - -- 1lg l!o} lg Apr’32]}_--- llg 
Loulsv Div & Term g 348 1953\J 3) 52 wo 6S Jane ss...- 55 Guar 4s Apr’l4 coupon._.1977/A O} __._. ____| 12% July’31)----|} -... -.-- 
Omaha Div ist gold 38__.1951)F A} 26 -___-| 42 June’32/}____|| 42 45 Assent cash war rct No. 5 on|----| ___- Sia 2 . June's... 153 
Ot Lows Dw & Term g -1951/3 3} 40 50 | 45 June’32|____|| 45 45 | Nat RR Mex pr lien 4%s Oct 26/3 J} _.-- ___-| 35l2 July’28/----!] ---.  -__- 
OR. vinwvereans 1951)J 3, -._.. 86 | 50 May’32|._._|| 60 67 Assent cash war rect No.4 on|----| 1 3 | 1 Apr’32|----| 212 
Sprinatinnd Div let g 3348.1951)3 J) 50 7812) 85 Sept’3l}|____|] ---- ---- ist consol 48_..._....--- ee ae Cem 
Western Lines istg4e_...1951)F A} 45 8&5 | 5lle June’32)___~ 48!, 5ll2 Assent cash war rct No. 4 on}----| ___- 144] 11g May’32}_---! 1 lig 
Ey Sere see F A} ____ ___-_] 9019 July’31 ____|} ---- ---- ] Naugatuck RR Ist g 48_..-1054M N| 50 70 | 5212 June’32|----!] 5212 52l¢2 
il Cent and Chic 8t L & N O— : New England RR cons 68_-1945)J 3} _... -..-}100 Sept’3l)----|} -... --- 
Joint 1st ref 5s series A__.1963\J DB) 23%, Sale | 233, 25 44|| 238% 54 Consol guar 48 _____--- 1945\3 8} 56 69 | 90 Sept’3i1|_---l] 2... LLL. 
lst & ref 434s series C___.1963)1 DBD) 24 Sale| 2312 2612, 20| 2212 52 | NJ Junc RR guar let 4s___.1986/F Aj _._._ ___-| 82 Mar'’30)----'} _._- 
Ind Bloom & West Ist ext 48_1940|A O} 70 _.-| 80 Dee’31|____|] ---- ----]NO& NE let ref & impt 4s A’52|3 J) 3012 3514] 30 May’ 32|- ---]/] 20 56% 
Ind Ili & Iowa lst g 48____-_- 1960/J 3} 68 75 | 61 June’32!____|| 61 61 | New Orleans Term ist 48_..1953)J 3) _... 5 | 61 May’3 2)----|| 60 66 
Ind & Louisville ist gu 48__.1956)3 J) _.. 72 | 45 Mar’32'____|| 45 45 [IN O Tex & Mex n-c isc 58_1935/A O} 20 35 | 35 May'32)----|]} 30 39% 
Ind Union Ry gen 5eser A_.1965)3 J) 11% 85 | 79 May’32____|| 79 79 lst 5s series B__________- 1954/A O} 18lo Sale} 181, 20 | 14'} 16t2 41 
Gen & ref 5s series B----- 1065)5 Jj _.-. ----|103!g Oct’31 ____)] ---- -<---- Ist 58 series C_______-_-- 1956/F A; 2ilg 26 2012 June’32| | 1853 397 
Int & Grt Nor Ist 6s ser A_-1952)/J J) 18 Sale| 17 18 | 10} 15% 60 Ist 434s series D__------ 1956|F Aj} 16% 19 | 1612 1612) 1) 16 44% 
poy ayant eg A-July 1952)A O} = 3l2 Sale Ble 334 3 2 380 Ist 544s series A. ____--- 1954;A O} 23 Sale} 22 23 11) 19 45 
Ist 58 series B__._..__._- J 3} 16 Sale| 15 16 9|| 1312 50 JIN & C Bdge gen guar 4%s8_.1945)/3 3) 70 ----| 89 June’3 2} ----| 80 8689 
lst g 5s series C _________ J 3} 15 Sale} 15 15 4|| 13! 482i1NYB&MB Istcong 58_._.1935'A 0} ____ 99 _ | 94l2 Jan’32)----'] 9412 QA4le 
Int Rys Cent Amer Ist 58..1972|M N! 3112 Sale | 28 31l2 10|| 2453 64 \. a 
Ist coll tr 6% notes_----- 1941.M N! 22 25l2 2512 July’32 ___.|| 2344 5041] N Y Cent RR conv deb és _.1935 MN! 48 Sale | 47 4812) 211) 351g 92 
let lien & ref 6448-____--_- 1947|F Aj 20 28 | 19 19 2}} 18 26 Consol 48 series A _.1998'F Al 5812 75l2| 584 5812) 3] 56 8053 
lowa Centra! Ist gold 5s8___.1938)3 D 25g 5l2 3 June’32 3 253 Ba Ref & impt 4 44s series A_.2013/A 0} 34%; Sale | 34%; 3512' 12} 32 72 
Certificates of deposit. --- - ‘2 Sea oe 25g 2 2% Big When issued _ oe ee) i ae 35l2 74) 32 72 
ist & ret g 46__________- 1951M 8 25, 4 lle June’32 ____ Ig 2 Ref & impt 5s series C___ 2013/A ©! 36%, Sale | 36% 39 81)} 35 78% 
| i N Y Cent & Hud Riv M 3s 1997/3 3) 70's 81 | 69% 7014} 37)| a6712 761g 
James Frank & Clear lst 49. _1959;)3 D) _- 9453 78 + Mar'32__..|| 75 80 Registered. -.....---1997/J 3} 60 68 | 70 Apr'32)- oll 6712 70 
Kal A & G R Ist gu g 68___1938/J 3, _- --1\303 May’3l _.. Ih <<-5 «+ -« Debenture gold ee ae 1934: N; 62 Sale| 57 62 4 51 92! 
Kap & M Ist gu g 48______- 1990}|A O| 50 60 | 57 June’32 || 57 57 30-year debenture 48_---- 1942/5 Ji 60 66 | 66 June’32}--- -| 64 8212 
KC FtS& M Ry refg 4s__.1936/A QO} 46l2 Sale | 4612 4612 15] 34 7 Lake Shore coll goid 3}48_1998/F A} 62!2 70!2a61 June’ 32| owt £6: .98e 
Kan City Sou lst gold 3s__.1950,A O 5214 Sale} 5llg 53 25 3544 70 SEGRE TZ 1998|F A) _- 69 “| 59 May’32}-- || 59 6814 
Ref & impt 58_____- Apr 1950|J J’ 36 = Sale |a34 3612 38'| 23% 71g] Mich Cent coll gold 3}48_.1998/F A 6212 8053 6212 June’32)---.'| 61 70 
Kansas City Term Ist 48__.1960|\3 J 80!2 Sale| 80le 81 50| 78 87% Registered - 1998|F A _- 63  82l2 Mar’31|-.--| .. a 
Kentucky Central gold 48_.1987|J J, __-- -_| 68 Mar’32 68 68 IN Y Chic & St L ist « 46__.1937|A 0, 64 70 | 66 July’32!-_-.-- 63!g 82 
Kentucky & Ind Term 4%8_1961'3 J) 53 68 | 84 Aug’3l wer- o--- eS eee a Sees Ce le See 
Stamped.________ Oeee 1961;3 J} _... 78 | 8914 Juiy’31} _ it: pate aiid 6% gold notes_________- B2iA O} 3514 Sale | 30 45 | 522] 22te 747 
RE ERASE. em ea al 1961 3 J 2s) ye .lC=—ee ee Refunding 54s series A_.1974/A O} i8!2 Sale| 16! 1912, 47 1414 46!2 
: Ref 4s series C é 1978|M $j 155s Sale | 15 1823' 113 1212 40 
Lake Erie & West ist g 5a_.1937)9 J) 45 68 | 50 Jumne’32:____ 50 83!2|.N Y Connect Ist gu 4348 A_1953|F Al 77 80 | 77 7713} 12] 75 88 
2d gold 5s____.__. 1941/3 3} 33 46 | 32 June’32)____ 32 «68 lst guar 5s series B____-_- 953|F Al 65 85 | 77 77's| 12] 67% 93 
Lake Bh & Mich So g 3%s. 1997/3 D] 70!2 73%! 72 7212) 8 66 76 IN Y & Erie Ist ext gold 48_.1947|M N| 71 q 81 Deec’31! * 2 be 
Registered . .........-. 1997/3 Dj} __-- -| 67 May'32 | 67 67 83d ext gold 4}4s________.1933/M 8] ____ 100 Sept’31]---.! 
Leb Va! Harbor Term gu 58.1954;F A 8414) 9012 Mar’ 32 || 871g 90l2 | | 
Leh Val N Y ist gug 434s. 1940/3 3] 65 70 65 June’ = 80 N Y & Greenw L gu g 58____1946|M N 7534; 40 June’32}-_-_- 40 V4le 
Lehigh Val (Pa) cons g 4s_.2003 M N| 30!s Sale | 30!x 3134 12 2712 69 N Y & Harlem gold 3}8__.2000|M N/ 71's Sale | 71's 711s} 13 6814 77 
NS SRO eee Re Im N _ 35 | 64 Nov’3l || ---. ----] NY Lack & W ref 4448 B._.1973|M N| 74 7 | 78 June’32!-_..'| 76 £82 
General cons 4%s8______- 2003|/M N} 35lg 37!2) 35te 3653, 14] 354 63 | N Y & Long Branch gen 4s..1941/M S$}, ___- 8412 Dee'3i}___- ied? 1 Agan 
Gen cons 58 __________- SM N) 35 3934! 40 June’32 __ -| 39 65 N Y & N E Bost Term 48___1939)A Oj} -_- | 95l2 July “31. A Sex tee: 
Leh V Term Ry Ist gu g 58_- 1941/4, ©} 80 84 | 90 May’32,____\}) 84 ¥20 INYNH&Hp-cdeb4s___.19471M 8} 42 60 | 62 Apr’32! : 56 sé 
Lehigh & N Y Iistgug 4e__.1945|M S$} __.-_ 80 951, Aug’31 | enee < pace Non-conv debenture 3%s- 1947/M §| 33 : 51 Apr’32 | 61 1767 
Lex & East Ist 50-yr 58 gu 1965|A oO 85 70 = July’32 i} 61 791g Non-cony debenture 3 4a- 1954/A Oo} 33 43 34 34 3] 34 61 
Little Miam! gen 48 series A_1962|M N, _- 9112 May’31 |] -2-- ---- Non-cony debenture 48_..1055)J. 2) 45's Sale | 431s 4312 5} 40 66% 
Long Dock consol g 68__...1935,A 0, 93 98 |100 May’32____|} 95 101 Nen-conv debenture 48__.1956'M N/| 43's 50 | 41 June’32 _- “il 40 68 
Long Island— | | Conv debenture 3}48___.1956/3 J] 37%2 Sale | 3712 37i2) 2} 3712 68 
General gold 48_-...___ 1938}3 D} 80 88 | 88 June’32 L 50 8689 Conv debenture 68______- 1048/3 Ji 6210 Sale | 621 64 | 55| 49% 96 
Unified gold 48_.-.._.__- 1949)M 8| 73's 78 | 78!s June’32____|} 70% 80 Reo seas 3 J _.-; 6154 June’32} _- -!| 61% 92 
Debenture gold 58______- 1934;3 D) 85 87 85 85 | 9 80 95 Collateral trust 68______ 1940/:A O} 6612 Sale | 661s 67 | 10 55 04 
20-year p m deb 5s... __. 1937|M Nj 72 77 74 June’32 : 605g 80 Debenture 4s___.___. __.1957|M N 3 31 June’32 3 4a 
Guar ref gold 4g_.______ 1949|M S| 69le 7: 73! 74 16} 70 82 lst & ref 434s ser of 1927_.1967/J DB) 50 Sale| 49 50 | 5 48 77 
Nor 8h B Ist con gu 58 Oct °32/;Q J) 9912 100!s}100 June’ 32 vy 1004 Harlem R& Pt Ches ist 48 1954/M N/ 71's Sale 74 7 5 42 83 
Louisiana & Ark Ist 5aserA_1969|J J); 2412 Sale | 23 25lo «42]) +15lg 50 | 
Louis & Jeff Bdge Co gd g 48_1945|M 8} 55 Sale| 55 55 | 1 55 75 N YO4 W ret g 48 June__.1992;M S$ 45 Sale| 447% 4612) 48 38%, 55 
Louisville & Nashville 68__.1937|M N| 89 96 | S6leJune’32____|| 85l2 96 eR 8. ool one ods 1955)3 Dj 3612 Sale | 36's 37 | 3; 34 4 
Unified gold 48_._______- 1940)J | 3} 75%, Sale | 74 76 | 21) 66 88%] N Y Providence & Boston 48 1942)A O} 78 96 Mar’31!--..)) ...- Z 
Reese 3} --.. ----| 80 May’32____|| 76l2 8212]. N Y & Putnam Ist con gu 48.1933)A O} -_- 73!g 70 June’32/-_-.!| 70 77g 
ist refund 5 }48 series A__.2003}A O} 53 90 | 52 53 13|| 52 84 | N Y Susq & West Ist ref 5e_.1937)5 J) 15% 20 | 21 July'32).-..\| 20 54 
ist & ref 5s series B______ 2003;A O} 45 ae 7 48 2)| 45 78 3a gold 4}40............19037|/F A . 65 | 75 May'30) mrs ae: 
lst & ref 4348 series C____2003}A O} 42's 4712; 48 June’32____j} 40 75's Genera! gold 6s_______- _1940)F A} 15 16!2 15 July’32| -} 15 30% 
10-yrsecg 5s ._.____ ea CO. We ee Sees ow oe aan Terminal Ist gold 5e.. ..1943)|M N} 60 98 | 92!2 June’32 -] 92 O2te 
Paducah & Mem Diy 48._1946)/F A| 45 87 | 68 June’32 ___- 68 80!2|N Y WChes& B Istser14s°46/J 4) 38 Sale! 37 3912, 16] 28 62 
St Louis Div 2d gold 38.__1980/M 8S) __.. 497%] 55 Apr'32 93 45 56 Nord Ry ext’! sink fund 634s 1950)/A QO} 105 1057s 104% 106 32)| 96% 105 
Mob & Montg lst g4%e__1945|M 8} __.. 84 | 81 Feb’32____]} 81 81 | Norfolk South lst & ref A 56_1961/F A 5 6 5 5 2|| 412 201g 
South Ry joint Monon 48.1952/J §} 25 33 | 29% June’32____'| 20 29%] Norfolk & South Ist gold 58_1941/M N/ 12%; 20 | 15 June’32}-- -=|| 1214 650 
Atl Knoxv & Cin Div 48__1955|M N| _... __..| 81 Mar’32 ____ 74°83 81 Nort & West RR impté&ext 68 °34/F A) 102!'2 103', 103 oF 1}) 7 10314 
| N & W Ry list cons g 48...1996;:A 0} 86 Sale | 847% 8544 10) 78 921s 
Mahon Coal RR Ist 5e____- 1934/2 3| _... 101 |100 Sept’31____|]} ---. .--.]  Registered...__- nee 1996/4 O| _.._ ____| 86 May’32|-.._|| 80% 86 
naate BS (South Lines) 48_ penning ¥ 50 Sale; 50 50 1} 50 64 Div’! Ist lien & gen g 48..1944/J J) 92!2 93!) 91 July’32)_- -| 86%, 92% 
ena cereccccepes 51 53 | 52 52 1} 52 65 Pocah C & C joint 48_...1941/3 DB] S8i's 85 | 83 June’32,-._-| @79 9212 
Manitoba 8 W Colonise’a te Ines ¢. Bees 2 2 Ge Re Beadigad' : ee 
Man G B & N W 10 830_.1941/9 J |... ____! 8712 Aug’31 _._.4| 2777 I772 DERE. 
r Cash sale. a Deferred delivery. 



























































































































































































































































: York Bond Record—Continued—Page 4 
N.Y BTOCK Ex! R Proce Week 271 
- =. EXCHANGE Be Pr od | Range B Fe 
Week Ended Jul saay Range of : j ONDS = 
y 8. Sa] July 8. | Last Sale. 83 | mk | owen esas 3} nenenes a. |E3 — 
— ; = 3 
wren Coote art to arama, ah” Mh“ SE] ins ian 
8 ser A__. has 34 Apr’32 ___- 
North Ohio lst guar ¢ 6s ~“ibas\a © -... 85 |104 Sept’31\____| eh Renee OS Tis Ls ee 8 Prater aalieg Heh! No.||Low Hugh 
North prior lien 4s_.1997 Qs oan a 783, Oct’ 31!____! aoe Bae Series B tes of deposit... _|__- lls lis tm nahn "76 [lg 5 
REN er) 4 Sale T5l4 76le 225 R R21, ----------------1935/F A 4 14 = 4lg 
Gen lien ry & id g apy ee - = rs pH June’ 3% “es ea rou I oy Dy Fog al 1931\3_ 1s ere 1 *peb'32 oat aie rth 
ns een aha o on 7 3) 57 30 648 1931/3 3} _ “ana. "32 ---- 2 6 22 
net Stmpe sigan A” aoard 3) 3% She as Say “ia| Be a2, |S 4.8 Ala come cus fe,.-- 18g Ai 75 85"| ze" aune ge —---|| “75 8 
: pt 6e series B-..2047,3 3 2 = 4914. 13/ 38 76 | 80 Paccoll Riess rap Wee 88 1100 "32 ---- 7p 
Ref & impt Se series C...2087|3 3| sore 55 | 32 55 | 130' 45 902} 1 coll 48 (Cent Pac coll) k'49.3 D| 34 Sal wax ‘lee Ae 
Ref & impt 5s series = 3 4} 5012 55 | 52 52445 2 48 # 78 : _ (Oregon Lines) A-1977M 8| 49 Sale 3312 35 | 12]/} 29 74 
Nor Pac Term Co Ist “a 7 3} 50l2 52 51 52 | 10 481 year conv 58 .____.. 1934:'3 Di 4 ale | 49 5134 72 49 84% 
sce ener) Qo eset | ABE als ae Hg CR] 8) Be 
m "ae 4 : c ---- ip eh GM Oamers ee 
fide Gonneaiam the tos tines 2.2] 25 30 | 30 iA ie 61 oe tal ‘a olae |e iat ace 4 
Ohio River RR ist g 58 --1943,M $| 85 __.-| 97 Mar’31!_ ‘ =, _ Frap Term ist 48_.__1950:A O| 715s ¥ 3034 32 ; 138! 281g 7212 
General gold 5s_._._____ 1937,/A = ---- 91 | 87 June’32 "| g6060— 90s So dy Be al Ist con gu g 68-1937|M N. 9912 e: 2 July’32 --.-|| 59% 84 
Oregon RR & Nav com c 48.1946 J ____ 751g) 7833 Apr’32|_-__|| 78% 78% | So Pac oast Ist gug 48_.-.19387|) § June’32 --._|} 98 100 
Ore Short Line Let cons @ 80.1946 J 5 - AE 2 - eae gal ----| 77 «87 eager ee-=--=s 196613 J; 64 Sale | lost a ae ee ae 
Guar stpd cons 5s... __- 34 Sale | 88 ss! 4! gg 99 Stam > paper ite.* - oa 50 = 86 le 
Oregon-Wash ent aee oS 2 ecole. 94 2} 91% 100 | Southern ped (Federal tax) - 1955/3 Seeger S6i2 Noy 3 none fl vetioe ida 
Pac ae eT] 71 | 36] 60l2 83 Ry ist cons g 60-.1994|3 § Gdiy Sale| 212 “Galy 27)| “G0% “BOs 
itic Coast C . 3 . cat 59% 861 
Pee RR of Me Reed Re pe ft oy 212 7 ie | 16 ie Devel & gon 40 series A “1956 ah Ol “id; gale l 1a ale Boga a5 set 
extended gold 58 “19383 J 2 june’32,-__.'| 72 90 Devel & ----------1956;A O} 18 Sale] 18 54 
Paducah & Ills ist sf g 48_ _--- 9112 74 Mar’32'____!| 74 el & gen 648. -----.- 1956,A 0 1 1812 s: 151g 67 
Paris-Lyone-Med RR ext 60. sees 2 z ---- -.--! 93 Mar’32 _ | 98 Ses page wt Div ist g 5e-..---. 1996\3 3 “ — te 19 | 18 72 
Sinking fund external 78-.1958|M $ — = esi 10314, 27)| 91 104 nan Tieatcnsen ‘* Ko 3 5 21. 54% asi ie; ze iat Sits 61 
Paris-Orieans RR ext 5348__1968,M 3 5g 103%! 54) 98 10455) M & 58. 1938|M $ 91 |i ees 67% 
Pou Ee ta adel he ae 8} 102%; Sale |102 103 7;| 88ieal041e| 8 Ob & Ohio coll tr 40. 1038|M $| iis 13 | Iti lis | i 
fe dike & at bat honed IT 8| 46 Sale| 43 46 3| an 2| Spokane Internat let g 58. .1955|J 3} 191s S lig Als, 1} Ag 45 
lA O| 6212 64 | 621 ‘6 65 | Staten Island Ry lst 4 8 Sale| 19 191g, 3 
Ramee reamed fe: sca | Seer een 4d var 3s—-|| 60 8 
do teri ened dollar May 1 1948,M N sort _ i Site 8 | 8514 93%] Cenn Cent ist 6s A or B BMRT erinmciewnee tit oe saws 
Gunwol sinking fund 43.1990] A] so © Sale| Son $9°| s8| Som oe | at cone 0 BeL love 4s40.1080[a O| 4 96 | 94 "9d | 7] ay OB 
.---1965)5 Dj} 67 Sal ; ' 8 lst cons gold 58 : 94 94 7 
Genera! 5s series 1968/3 D Sale | 6612 67 13;| 50% 871 Gen --------.1944/F Aj} 86 89 |} 88% 95 
iS cnnionne ‘ 3 pad 2 ref 90 90 
15-year secured 6 348 --_- 1936|F A a7 4 Bale $6 a7 = ym B. Texarkana & FU ist 840 sie a aaa gle’ be ving 14 sal 70 70 
Bae Aa FA - b 4 ig | Tex & NO 4 Sale 5le 551 0' 
or seoures gold 5s_..1964)MN| 625, 63 625, ery +n . a Vesa & Pac lot oa Ge “7 72000/ D aii 85 190ts Nov'at -...!| i 
Deb g 4}4s___-__-_----- - ow mo 2 85 <-- 
Oaperal 434 ser D_____- —os 2 ate... eee 85.| 321, Ta%| Gen & ref be eerie BS 19TTIA Ol aaa 8° | 957 Marzo ----|| 46. 93 
4 8 coll tr A reg_.1987|M $ . 2 47 79 Gen & ref ek 3434 46 | 351 3510s a 
Guar 3 }4s coll trust ser B_1941)F gs St Were, 2-4 Te C."1..1979 A O| 34% 62 3419 2 ‘| 28 70 
Guar 3 \s trust " i A| 63 79 | 81 Feb’32____|| 81° ae TE n & ref 58 series D__ _-. 1980 J D| 36 3810 2 3412 li 25 7012 
poet btn ieee ~~ iil IR ae Bh ~ a ee" ee See oes 38lz 35t2 | 36lg 17, 38 702 
Guar 4g cee ke true ceta--196a1M Ni 6s | 70. May'32_---1 70 78" Western Div lst ¢ 60. 40869" 3] -—- 78 | 70 June'32---") 70 gam 
gold 4%{8______- ewe May’32 ____|} 70 7 _...19385'A O| _--. 74 | 26 Sea 92% 
Seecces 8 i eS ee i eeroreees rea ct eee 
Peoria & Pekin Un inher 1e7alF Al 501, oo | gz apne ----|] 2 65, | Tol W V & Ogu Keeer B 1933/3 1S 91 ee ee 
hes - o une 5 ~ bastng - -=- 
— masenatte let cer & Sa. 1a? 5} 37 Sale | 37 39 | 21 = 4 Tommie Ham & Buff Ist g 48 19463. b. | Sees * 9613 AOES. ~~ ake bs 
ey o> Ani 1960)3, 3} ---- 35 | 32 Jung32 I] 32 5b later & Del Ist 58... -.- Seiticnes “xaiiamanices thins ‘oomaet sor 
Ses Soe fete dacc1onaiM Mi] 863, Slt. wo wee int aud $570 ree Of prin. 1880 
oo 472 2 7 196 
nti yt eee ie aes oe hiaet Geral. kn en i947|37"a] 9038 Sale | 908 "O11 "37]| abate 93% 
P™tlippine Ry lst wae oe 77 . ee Aa ee "27° (Bon Registered x ly 3] 85 90 | 86 2 pier, 5! 37|| aB4le 937, 
yref 4 5 i8 1912} 1919 July’32. ____ 16% 2115 aude Sg 4s. —. _ June 2008 M $| 7614 Sale| 75 Nate "35 86 91 
hg Py ae fe lst 66_____- 19 |) DO __._ ____|100 a ist Hen & ref Se... Jum 1967/3 3} 75 Sale} 73 75 | 6 ain pd 
CC&B&tLgu4iedA ~ - Apr’32 ____!] 100 100 ---June 2008|M 8} 89% 90 26 2 87's 
Series B 4a eles 2 9 4 S 93 95%3| 93 June’32!____|| aQ2ig 96 | UO a gold 46_------... 1968/3 Dj 68 Sale |a67 as ae 85 «98 
Series C 48 guar------- 942/A Ol 9214 9412] 92% 92%! 2] Gilg 967 J RR & Can gen 48.__1944|m 8| 86 . S| 11|] 56% 80 
Series D 4s dog -o-e--- 1942;|M N 58° Sale 90 June’32]___. 90 2 04 a | Utah & Nor Ist ext 4s______ 1 J 3 atid chee 190 June’32 ee 89 9312 
Series E 4 }4s8 daar gold. _1040(F A 8553 8753} 86 June’32!____]| 86 90 | Vanda’ RSs ee July Bh naw tad 
Series F 4s guar g gaat 9531 D Site now = Mar’30 ---|| ---- Gene 6? de aoe Be eee A) 70-294 SS eae 80 80 
Series G 48 guar_________ =, Spe he ept’31)___. tent a. a Jones 8 f 4s series B------ 1957|M Wl ..... ....| 9312 Sept’31 ___- 
Series H cons guar 48____- 1900lF - = ----] 8114 May’"32 Rll, 834 Vieinio Midias asst 4340...1933)) 3 1 234 Th rete iti, Sage, > 
Series I cons guar 4348_--1963)F A S51, 222) Baty June’ 32}. -- 80 30 | Va a Southern letau Ge..200813 3| 55 73. | 58 June'32 a te 
Series J cons guar 4348__.1964,M N} 851, __-- as 14 90 1st cons 50- ei 5 3 | 55 June’32 ____ 
General . Sig ----] 88 sane bine bs year §s__.___- 1958/A PT 203 -- 55 880 
General M 58 series A---1970|3 D] 65 Sale | 65 all 8%, 23,5) “insinis Ry lst 50 sertes A --1962|M ol 3 salelze ws 1 Sl fee ee 
Gen dioeno ser B. -1978 A S 66 Sale | 66 66 | ill 65 2 te Ist M 4s series B.____. 1962\M N “30 6 sndeae 81 704 91 
Pitts McK & Y let gu 68__- tent $ 59 6 fae “ore eo 
- + oe lst gu 60222198213 3} ____ __--] 9912 May’32]___- Sots ae Webes RR ist gold 68----1939/M N| 531, 58 | 55 x ‘ 
pitta Sh & LEE let g Bac 22_ 190014 3} ---- 99 | 9934 June’32)__--1) 99% 100 oe -_1939]F A| 23 Sale | 23 oe! 1a? "ee 
Ist consol gold Se... 194 ; 2 Oct'31)___- Deb 68 series 1 registered 193013 3]... _-.-| 9815 May'29 12) 21 59 
Pitts Va & Char lst 49. -—--1 ieee ce see we wl a poar germ da: t95al3 3] 35, 4s.) 35, tung Y sg 
tte & W Va 1st 43,8 ser A_1958 Jo: he as une’32}____ 73 73 Des Mot ---- J 3) 5312 Sale | 5312 5312 shed 
lst M 4348 series B : aa oss 59 | 54 Mar’32'.---1} 65 56 See tee ae a ae es 40 | 32 Feb’32 | 33 4 
Ist M 434s series C_____- 1 AO 25 92 5314 Feb’32}____ 47 5314 Tol & Div Ist g 3%48___1941)/A O} ---- 40 79 Aug’31 or 30 46 
Pitta Y & Ash Ist 4s ser A__1948|J D 25 40 | 35 sune’32|"___|] 35 66% | wads Chic Div g 48_---_- o4iim 8] __._ 70 | 50 Feb’32 ee ee 
let gen series dae ---- 9514 Sept’31!____ a ash Ry ref & gen 548 A_1975|M Ss 6 Glo 4 04 ~-.- 50 
Providence Geour Geb aa... peal A| 85 89%] 90 June’32!"---|] Bip 90 | Ret & gen be(Feb'32 coup)B "76|F Al Siz Sale ey 
providence Seour Ge 40. ..teezien 1] ---- ----| 73% Seyaal . Se Peo oh 7 | 7 sunest.- Nae te 
cy —nagarim S| PE Thea gl Oe] teataeon deseden D-—o-ABOOTA GQ) SOs bu Gta) a oe 
gu , i 
Reading Co Jersey Cen coll 48°51|A O} 59 647%) 5712 June’32 Washington Cent 1st oa -2000|F Al ---- ----| 78 July’ "31 bin i: 
Gen y hy és series A___1997|3 J| 6514 Sale 631> 65ial 21 5712 79 | Wash Term Ist gu o eet . . +4 56 Mar’32 “=re] 56 
Gen & ref 434s series B__1997/3 J) 65 “e9le! GAle +) 57 = lle lst 40- pene 9 8214 June’32 __ 1 
Rensselae -- 9) 5912) GBAle 64le 5 year guar 4s__.--- 045/F 66 4 --| 77\4 8212 
ich & Mech stg 40 ON -  . ! ae ovat.) ee S---aae ey ee” “331 Seg 
Richm Term Ry ist gu 58_. mj... 40 | 7912 Sept’31|____!] 777" le st & ret 5644s series A____1977|J  3| 44%, Sale | 441 46! 3712 62 
‘atp Cnemtie dane ot ooh og “1063 3 Bh ---<" Sie ae aoe “93 «0612 "Gen gold 4a. lst ¢ 58....1987|3 J 90 91 |a90%5 901, E's 
Rio Grande Sou Ist gold 48_ _1949|J at 5 Sept’3l}__--. 8---.--------- 1943}|A O _..- 73 | 7414 May’32 5 
= - Bae ee ge * ---- ----] Western Pac Ist 573, Ss 7414 May"32 --_- | a7@lg 911 
2 es 5 sy see pseeoes be ¢ fa sor“A<“Aoaalm 8 27% Sale | 27 27% | “a ay” 
8. 57% 61 | 5712 1s ae Ee Licino mara | 67. gale | 6: he 65 7% 
RT Are & Louls Ist a o--eoe © ~~ = 3035 sane'33| : 30% 56 wees > oat iige ser 421000 M 3! has 3 ry * star'ad 35 Pr 74 
Rut-Canada Ist gu g 48____-1949| 2 23% 2234 2419| 341} 90 7 nding 58 series B_...1966|M $| 5! ~ WO. Al f : wbek O rile 
— 949.3 3} 30 45 30 Mz 2} | 0 RR Ist consol 4 ra J Jilg AUS ot ---- 
Rutl _ | 30 May'’32)__-.") ¢ Rataseond 1949|M B3le Ola) 53lo 5 Sle 
and Ist con 4}48----_-- 1941/3 3} 3212 teul so owas) 2 SB ae eee &.-.-eee Bi 131g Sale'| 1319 no St 
| st gold 5s__ | ear y ‘ 
St Jos & Grand Isl Ist 4e__..1947)3 J} 71 72 71 June’32 | Wineton-Salem a ys ----1938|3 D 7 = 914g Oct’31 ot eae 
St Lawr & Adr let g 5s » : 61 R4 Wis st 48__1960|J J, _ $lle' 68 June’32 
“ane... 6 &..... 1996 MA Jl ---- 87 | 95, Aprail---] ls Cent 60-yr Ist gen 48--1949/J 3) 30 Sale| 281°" 32 | i5| SBi~ 40% 
3t Louis Iron Mt & Southern— ---- 60 | 89% Feb'32|___!| 80% 897% Me ty & term lst 4e'36\M N| 16 20 | 16 an) al a + 
ae ne a Div lets cuthern sien} 47 50147 48. | 26] s5% 931 eee, ia ii os ARO en 
Con M 6h4s ontes An. ea, a tite Slo Bite. «Ta Oe | To* 31 | abiemt Pow & Pap tet t | 
_teeistered von a of 1014 Bale | 10, 12%) 653) 8% 2614 Se ee cea Chasineal D] 1812 Sale | 16% 21 | 42)) 14 4 
rior Hen 5s series B__. . 1960 -z-- === 31g May’32)___- 8. 
St L + load pe B_....1950/J 3} 1012 1412 15 June’32)_ --| + bg With warrants__.......-..-- A 0| 68 70 | 6912 July’32 
Be Oe ean co ne eas tel “48 64 (105 aug’3i|-___| Adame Express coll tr ¢ 40--1948/ 8) 50 Sale | 50 S0ls| iil] 487 70° 
2 - 545g 6 55 June’32 “7 ---= | Adria ‘© extl 78___- c lo 
a? ¢ Ge Res Send oe Wee i989'J 3) 38 60 | 40 June’32 }| 47% 69, | Ajax Rubber lst 15-yr0¢ Ss 1936/3, | 2. ta] a a 4/) 6612 sate 
scram eR CODL It aiectoaile Al 25, 25 | 222° 22%|4'| 15 66° | Comv deb 6s series B.- ~1925|M 8] 12!2 15! MU Tae fob Me in 
4 ’ * 1 A 25 27 Q5le 25 le ‘ b4F ‘ony deb 6s series B Bie? De 2 e ia 15'4 
St P& Duluth Ist cong 48..1968|3 D | 2512 252, 31] 34% OO | Ame of ea sonore 8 13's ----| SO Jum 32. 
at P -- 73 Mar’32 ny Perfor Wrap Pap 681948|A O| 25% 45 | 2612 eee Ee Soe 
oS Font BS 2 We sees; $5 | 981g Aug’30.____| 73 73 | Allegany Corp coll tr 68....1944|F A oom eet Toul aa ene 
ist hae ty 4D con 48- soos : 80 91 | 94 May’'32 ll o1 oF” a S oi ES alicia 194913 Di 6 Sale! 6 2 es 4 7 a9\e, 4112 
----------- 92 Sale | 92 y2iel 10l] 9: ET 5 Gelel 5 i) ey 6 
° - gold 4 }48_ . 1933 : J 89 Sale] 89 90 | 2 38 st ee ates deb 5.71937 m N 68 1 68 es | 5 Pe 83 
Mont ext. ist gold 40... 108) 100» =Apr’3i E ontan Steel lst 7s .1955\M & _ 48 | 44 i A 
Mont ext, ist gold 46-----i987|4 D| ---- 30, | $1 Mayiss/---|| $e OF Amer Beet Bug conv deb 6s-1935/F A| 19 Sale | 1 yl oe ee 
Re A ee 714) 76 May'32/-_--|| 70 81 JA eb 8 f 68.1933|A O| 40 Sale | 40 4o | 4 
~ S714 38S 8 87 ¢ m Cyanamid deb 5s-..- 65 > 40 8712 
Sis a ar Pam ietguess.-ioea|s, 3| 0 Sale| 44 | 2)) La) Amer Ton ef deb boon Gacsoaojim | 23 Sale| 350," "3a Saal] Yang MP 
y 90 | 90 June’32\_- ce ef deb Ss_-_----- 195 p| 62 68 | 65 ™ « 47 
pet = Ist g 68_...1934)A O| 90 98 |107!g Sept’31)- +? 90 93 | Amer I G Chem conv 5}4s_1949 ole N 46812 Sale 03 ir ria ee 
Scloto V & NE ist woecene-e 1934;A O} -- _|101 wt SSE | eel pie Se Am Internat Corp conv 5348 1949|3 J| 66 Sale| 64 6614| 44 5414 7O0l2 
| sRsOtS einccuciatadt a) 7 30'S atnetl | Yoo ap [Amertinn Sih ame le EE oe 
Gold 48 stamped - -" 1950 AO 22 11 4 b ar’32 see 16 r25 Am Nat Gas notes. _.1934 A® 44 Sale 43 44te 25 37 a 8 4 
Gartitienten of Ganeats.... 2 & 51g 5 June’32 ___- 4% 19%] Am8m & 6 }4s (with war) 1942/A O 17g Sale 17 17 2 Hl 6 
PP nny Alea PF 5 _.-| 5lg June’32 . 3 R 1st 30-yr be ser A'47|A O| 80 Sale} 75! 8 " ¢ 4 
a o------ Oct wee FA 5 11 1 May’32 _... , at pent hy Ref 5-yr 68..--1937/3 2} 102% Sale 102 5. bs e726 
Refun > apgoraises AO 3 15g July’32'___- Ig 6% a cae & Teleg conv 48..1936|M S| 99's ...-' 98% July’32 93 105 
PB ney he A me wana| 1% 2%) Ais June 32 in 7 30-year coll w Ss......--- 1946/3 B| 101 Sale 1004 101% 50 94'4 100g 
remit eM Reo) YD) aeRO af ate ae ee BS 
wer--> <--5 [5g Sale | 15% 2 1 . wwcececee= N| 1014, § ta 8 
atia Birm 80 yr iste 4.41088 MS, 6's 134 5's June’ ni Mi] Ie 7 | Conv deb 43460....------ le | arm le oll = 4 105% 
, 8 35-year deb 5s....--..-- 1065\F A| 94% Sale 93% 2 25 95's 107 
3 943, Sale 9334 9412 172 rt 
rCasnaste 1 Due May. & Due August. a Deferred delivery ave ey 
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Cra ee SS! Price Week's ||| Range 
s Price Week's 3 .|| ange BOND My Range 
STOCK EXCHANGE = Friday Range or 
_ Y. STOCK EXCHANGE ; Friday Rangeor | 23|| Since - ¥. Last Sale. | & Jan. 1. 
Ww reek Ended July 8. &| July 8. Last Sale. | &%)| Jan. 1. Week Ended July 8. “ July 8. ew ae 
ts lpia ABR\Low = Hgd| No.\|Low High Ask|Low High No \\Low 
ederated Metals wn 3D 55 61%) 66 June’32_.-./) 55 80 
dim War'whae lool Gs-teaala,O| Gor: 73 | ood 71 | sil) go” 86\|Futaebere te. —---------1940 2, 3| 72 sale) 70 "75 | ial) 60 
m Wa - . || 483 84ig | Fisk Rubber ist sf 8s...._. i 28 Sale 2 
Ge ook ER Be eee ee eS 
ario- Chilean tf Gob 16... 146 |M 7% 4 7 212 * 1 1212] Francisco Sug ist sf 7+48..-1042/MN; 10 15 | 15 June’32-.-.|| 16 20 
as 7 : 75 «680 
Ark & Mem Bridge & Ter 68-1964 8) 50 90 | 75 May’32)--.- F Al 7 72 | 70 70 il} 69 76 
armor & Co Ubureaeeigals 9] Set Sats | Siq oo | 1a] as" ae [Semmes cccalsias 8 29 7 | Ssuneta-.1] Su Sh 
Armour “be Ge'senkirchen omwok 4712 Sale a45 4 oe & 
dre at orn gold notes 1985/94 S'c10012 Bale | oom 10014 il Oats 1018 | Gee ame tavettaeeton tacivesl® a| os?’ \"cs ast) “ell or a3 
Amociatee O8 0% aot notes ROE Di on? ®.| 98° June'32 95 95 | Gen Baking deb sf 535s. ---1940 ry OQ} 9212 93 2. we a eae 
Atlanta Gas L Ist 5s_------ io" %| 17|| 29 44 | GenCable ist » £548 A_---1947 35 Sale | 33% 7 
Ati Guif & W 188 Looll tr 601959|3 J| 29% 30 | 29%, 29% F Al 97 "| 95 sune32\-._|| 98 981 
ee a eee oe Gen Eleo (Germany) 7s Jan 18 4514 gi 241, Sale | 40 37 | is] 28° 40” 
J 361, Sale | 34 
Deregua (Comp Asus) 155.1987/9 J] 6 | 5 aprazl._-l| °B ons) Sopmeet web Gan-----v1osslM@N| Sin sale | 30 35. | Soll am 4s 
Baragua (Comp Asuc) a. Fe aed Ole Gale'| 761 "31 | ~22|| a70tg 822 | Gen Mot Accept deb 6s. --- 1937|F A} 10112 Sale 101%, 101% 10) 97% 102%, 
pending Homiteway 68. -1996|3 3] 60° 90 | 0° 80 | 1|| "80° 90 "| Geni Petrol Ist s f Se 1940|F A} O97 Sale | 99% 100% 10)) 9B 108 
-Hem BY 6. ~~ te ee Oe 1 SO Yt BO =| Genl Petrol ist « f Ss_.----- J 72 80 2 
Bell Telep of Pa 5e series B-.1948/3 J) 101 Sale |101 10175) 86 98% Ls fig yh edly ally pape map 4 3| 243 Sale| 40 43 | 10/1 38 6lts 
penntietss ind Loan deb 60 1946(m0 4 a65 ” Bale ryt ry 10|| 64° 80 | Gen Theatres Equip deb 6e..1940/A O| 3, 2 | 2 | 2 
us sa at j1 3 lig 2 2 
Berlin City Elec Co deb 6348 1951)3 B) 45% Sale | 4112 ‘si 139|/ 20% 7's ae antes of eoaeth KG st? ahliat sn sl ute 
Depenture ten - 156A ©} 39 Bale | 32% 40%! 241|| ioe 40% | Gooeeeee mon e6rs0.-190715 J] 70. Sale 70 70 | 3] $0, 90 
ener errr nd a 
Saturna cree ems) sien | i, 2 “| 8° of'|comethtanasiam ism n| so eue i" cot Go| ant Si 
—_ 12 98 | Gotham Silk Hortery deb 6s_1936\J @ 80 Sale 72 8 2 
30-year p m & impt sf 5e.1936'3 J Sale | 78 80 | 12) 72tg 2 F Al... 13 | 16 June’32_.__|| 16 25l2 
Bay Comite tya—-ieesn G's 8°) 'Shuabag c=] 'y MuL Goa omume ete Ate al -a5- ohio | 30 "io “sal M8 Bs 
so-- paw: 3 Sale 4 
otels ist 78.1084 M 8} 30 37 | 36 June’32__--|| 33 650 Ist & gen sf 64408 _-_--.. 1950 3 
Brway & 74h ave ist cone 64. 10432 D2 5 114 May'32-..- 114 4% | Gurf States Steel deb 8 48---1943|3 >| 22 234,738 3 | Cc tO 
Certificates of deposit. --- ---- -zs- esac, ~The 2m... oF | 87 87 1) 7814 87 
Bkiyn Wélson Ine gen 62A--1049|9 3| 103° Sale"'1011, "103 | i3| 97149106" | Hanes Be Lineste with warzsi9901A | “S7ip Sale 25 28 | 63) i 37 
Bklyn Edison Ine gen Se A--1949/3 J} 103 Sale 101! 103 | 13 hig F icon te ot ok taen 
Siya-Maob RT esc 68..,,1908|3_ 3| 77! Sale ‘74% "77 142|| 68 Big war toreom stock of Am she a0iJ- 3] 42 Gale | 341g 32. °|| an "se" 
Bkiyn-Map sec G6----19 4 , 68 1H Elec consol 1952)F Al 15 20 | 141le June’32 ____|| 1412 
Bklyn Qu Co & Bubcon gtd be°41/MN) -.-- 55 | 55° May’32----|) 55 avana Elec consol ¢ 5a--.- msl 3 gale] 3 3\ if 3 8 
H --- 5512) 551g Apr’32-...|| 55 65's] Deb 5:4sseries of 1926_..19 : 
lot 5e stamped-._..---- 1941/5 3) ---- & S6lg ADEs ©} 7% ___.| 9 June’32____|| 61g 28 
See Een aaale Al fie Gi'| So Seneas || “GoW | ek ee ee een ea ar” s"| 13 eee "|| .S* Bal 
Bulyn Un Gas let cone 64..1045 M NI 10412 Sale [1012 10d'2 "17! 100 1042 Houston Ol sink fund 5:48, -1940|@4 N! 4512 Sale a ot Soe 
byte ae 12 1) 103 111 | Hudson Coal ists tf Se ser A-1962)3 D 28 29 2714 4 
1st ten & ret 68 series A---1947,M N 107% ----|10712 _ 10712 udson - MN 100 Sale 99% 100 | 10. 98° 10it¢ 
Conv deb ¢ 512s ....-.--- 1986)2 J 110) ----|147 Feb'3s 4 1s Hetess Co Gas ists ncn Os 3 1001s Sale 100 100's| 6i| 99 100% 
OS RES Banc oo-~ ionie al goa ce laa” be” 9812] Deb gold be en 798 1937|A O, 100!5 Sale 100 100!s, 11|| 94 100ig 
Buff Gen El 4 series B---1981/F 4 poo] 71s +4 ag 2] Debgold be-.-.-------.- | 
Busb T: @...-..- a 4 3D 14 Sale 1011g 10214 80!) 96197104 
pastas igs eax or'ah OL) saie| ao 33 | | dau Wy mma emTaonone .--tnela Ba, Sae Nhu 32) Stal 
py At tite Me el + 4 A le | 271 2 1h 
By-Prod Coke let 5348 A...1945|M NM} 39 Sale| 36% 39 4) 3412 60 Tlseder Steel Corp ates 1 > a a ohe = 51 June’ 32 a i 
2 MN] __._ 89 | 911g Apr’32 ____! 
Sei Pecresoracoaa: lenis "001 [sot "Sat| | ote | Rance Ore AMMEN Baas, ct | Sat Gaia] Sh 
oa ama ah em” @note ht onl Oe eee SS OS eee wee Se Sieececcecce 1 
[Orccraame ernceee teal al fin P| 25 oo | 3] 2 Se antes aoceergeg tama | Se SS otal 7] Oh Be 
Vv efg 5s_----- “Sul s sSaaetee! 4 > ae eee A Ol .... ..--| _ % Mar32,.... 
mw 4g by Uy ee) BR ee ----| 14 Bote Doterbore Hap Tran let 6022108613 3| “ai: Sale| 3512 38t2"8ill 31% 50 
Canada 88 L lst & gen 6s--.1941/4 O} 12 16% 14 June’ ~-igl| 14, 20 D - 3351 sat pelo | 35 38% 316| Bits 
Cons Diss Tes 308 SO oe Se--teess @ 103, Bele 102% 103 | 18) Son Y py eee, 932/A ©} 2012 Sale | 16 21 | 80] 10% 44% 
Gent Haodeve G & bts Jan 1087|n4 6] 99. 100%| Sou, 10cm S| Seat toe, | iozeee conv 7% notes...1932|M $ 59 Sale| 57 59 | 56] 44 79 
Gent tI Elec & Gas legte---196i/F al 62 63. | Gi 6219 3| Sa" ‘27° | toteriane Irom lett Bons. 19Gr/M N| lie “SSi2\ 30% 82 | 5|| 30 60 
Contral Gteol let get Ga----1941IM WN) 65, Sale| o> 65 | 71 65, pA gay owes Ae Ty hk — gel SE RS i 82 46% 
Certain-teed Prod 548 A-.-1948)M 8) 2314 4 2314 m mae = H atte: cota oly 4 1948\M N| 4675 Sale | 4512 47%) 18] 42 7O0l, 
Sine Gan ene ie es tO 47m nN 367 Sale 364 P3815) 20 35 76 | Internat Hydro El deb 6s__-1944/A | 22 Sale 20 22 49, 19 a | 
¢ ’ 1 iT 4 j 2 
Soe 1 eid FE eee la tt A 
ee ee. 1 ---- ----00 JUReES...-§ Inter More Marine si @a222194i/A ©| 3012 Sale | 30!2 30%| 241 30° 54% 
Chicago Rys \.st 5s stpd rcts 15% 41% 69 | 4012 June’32 31 60 | Internat Pa be sor A & B-1947 J 3] 2812 Sale | 2812 3012) 11/] 2812 56 
ate aden OF i edie net a py ope 1956(M 8] 11% Sale| 11g 12 | 221 111 88 
Childs Co deb 5s---.-......- 1943)A O 16 Sal 4 =. 221 | 32 20 601 Int Tele a Teles Gob a bike 195 5215 P| 1912 Sale 16 2033 90 147 51 
Chile Copper Co deb 5s_---- 1967/3 J 21, Galo] 20% 2212) 32 ot ese Soe 1939/3 J] 2112 Sale| 19% 24 | 169|] 17% 59 
Cin G & E 1st M 48 A-..-.-- 1968/A O| 88l2 -y 8834 = He 82% 2 Deb fe eecenceen- 1955/F Al 201 Sale | 19 22 | 276) 16 64!le 
||Clearfield Bit Coal Ist 48.--1940|3 J 357 git, | 27 Deo's0--;. a oe Boon conn -- SERIE D| 66 67 | 661. 68 | 53|| 55  70l 
Sue vod am Coon cits iseir a a 45 June's2\_.-. 45 67 Deb Sa ser B with warr...1948)A O| 65% __--| 69% June’32|_.. 55 70 
Col Indus Let & colt 6e gu---1934 F Al 20 2, ‘3 2 a 13 os Without warrants_--_- 1948}A O} 60 70 | 6814 June’32|____|| 6 = 
Colum & ay 4 92%, Sale | 92% 93 7|| 90 
Dameese ae uals So ates S| ll Se, [Earerameneown my 2] se anel gee tol Oo, 
-=--- f eer scccnsecs Di 74 Sale | 74 
Columbus Gas 1st gold S8.--1932}3 J] ---- ----| 96 June'32/...-| 99 962 Ranme Ges & Moctet is 43a. 108013, 21% Sale | 18 23 1133) 12 25%: 
Columbus Ry P & L ist 4348 1957/3 3| 7912 84 | 81 79 Keith (B F) Corp ist 6e....1946|/M 8| 2453 28 = 251s) 7 24 63 
with warr__ M $/] 4212 Sale 8 1 
Colter et 034% hoves.~---1985|3 3] 90t2 05 | 91 July'32\...-|| Big Otte] Renstone Teles Co let ber -c1930)3 3] 51% 05° | 62 "gune'3s|._-<|| 62 70 |h 
va FLL Le 839 Bol I0 * 92 | Kings County El L & P 60..1937|A ©| 103 Sale |103 ~ 103 | 7|| 9812 10812 
Comm’! Invest Tr deb 5348-1949|/F Aj 851, Sale | 83% 85'4| 19)) 70 2 eae SS Fe. tee St 317 ial {117 sunest....{| 116% 12312| 
oy oy Caray LE I Bo Rall i 287% a87¢| Kings County Eley let @4a._19s0iF A| 6012 64 6012 June’32)-.--|| 57 76tii) 
Conn Ry & L ist & ref 4348 1951/3 J) 8612 ---- a87'4 May’32)--.-|] a87% a87%4 a ae --tees aooe” Se 96 | 24] 92 98 
Consolidated Hydroiics Workel” MH celiaaiing Gt Shee First and ref 6748.) -- 7198413 3| OO  cxee 10812 June’32}__-- 106 100's 
ee ee. el on atl ayn lanl ew an tema et Ee ie..------ 28 42 | 35 June’32)___-|) a2 
gacmituaieres cine af %¢ u's 4 | 2) 7%, gimme mere iomnas 8 oh ate | shel ail ae 
Consol Gas (NY) deb 848 --1945'F A| 102% Sale 102 102%) 37 299 105 | Kreuger & Toll seo st Sa.---1960'M 8) 11% Sale) 712 12 © 82!) 6 B02 
Debenture 4348... _.-._- 4 Sale a. 924 Sale | 70 70\2 «3!| 53 92% 
Consumers Gas of Chic gu 5e 1936 J 2 90% 97 a8 io | aa) coe [ee etiens..wees eit hUT ll Ul noe 
Consumers Power Ist 56....1952|M Nj 9953 ees ro 9612 - —Z & ref 5548 series C___1953|F A] 47 Sale| 4612 48 | 30) 46 85 
Container Corp ist 6s_._._- 946/53 Dj 21 Pr a +4 : 20 ave Coll & ret 5.48 series D..1960|F Al 47 Sale| 47 4712 3|\| 47 75% 
tab Avedon Ly SO Be 62 11 Ot 21, taro Nitrate Co conv 6s_1954 
Telep 5s Feb 15 1954|F Al 62 Sale| 57 ; tll ote 73k loge yoo de 3 si 4% Sale} 3 4% 45 lg 141i} 
Corn Retg ist 25-yr ef 6 °34\M N) 10212 105 103 103 134i] 290% 103% BR yee i een ee 90 
Crown Cork & Gea gt Ga. -1947|3 D} 65 Sale GA's ‘ 4 62 . igh tuné 4,4 ser ©.1954|3 J| 82. 85 | 84 July’32__-_|| 80% 90 
Crown Willamette Paper 68.1951/3 Jj 5912 Sale| 5773 = 592 4 56 75s Men af ms Coal let ee. 219533 3| 48t2 Sale | 48 48i2 2/1 48 98 
Crown Zellerbach deb aww 1040|M 8 46 Sale| 46 46. Sl] 4414 60 ee oe aS t-te eee eee oe ae 
Cuban Cane Prod deb 68_.-.1950|/9 Jj liz 2 112 Ms % «62% eh pel en “1934/F A] 98% 1001g 10014 May’32 ____|| 961, 100%, 
Cuban Dom Sugar Ist 748.1944IMN| 3 ----| 5 owe} "ogi meg> one $a oS poweenccces 1944|\F Al ..... 39 | 40. Feb’32|___- 89% 44 
See ere Cae Same ---| 8 ---| Me » | ee 1954|F Aj ---- 18 | 35 Feb’32___.|| 85 s9%/} 
Ctfs of dep stpd and unstpd___|-_--- , abs | -all ent ee) -eteegepenemae 1064/6 Aj .--- 18 | 43 Jan’32____/| 48 43 
Cumb T & T Ist & gen 5e_..1987|3 J] 10214 Sale |102 OU | eee o74/F Al ---- 25 | 41, Jan'32,_ 41 41 
Sen ig Sale }11614 — 11612| 115 1 
Del Power & Light let 4}40.1971/2 31 $9 Gils OL 92) 9) 85 93 | Liggett & Myers Tobacco 7s-1044|A O| 116% Sale (115% 11012) Zi] 115119, 
lst & ref 434s_._.-...._- 1969/3 Jj 78 85 oS june’ os ----] 4 5a Inc deb of 6s... .._1941/A OF 7012 Sale| 694 71 | 16) 64 90% 
vio ey rere 3 edie Fpl er ae 8 Elec 7a without war.62|3 | 65 Sale | S012 66 | 21)| say 71 
ramped an te Penne cas toile it Some 85 al $3 66°) “Whe warren BD n-- cn] OO Morel oal sees 
as pa wanna n= } ee ee eer ale |105 2 101% 108 
Detroit Edison let coll tr 68-1983/3 J] 101% 10112 1011s 101% 4 | 100! 1017s | Lorillard (P) Oo deb Ta... sseea © 30% — s 92 °| 14! i. ty 
Gen & ref Se series A_____ 1949|A O} 100 Sale 9912 10% 7 9512 10214 5s “tlie Gas & Ei (Ky) ie. 1952|\M 5 Sale| 9412 954] 38 91 100 
Gen & ref 5e series B_____ 1955/3 Dj 99 1004) 9915 | 100'2) 7) 94 ri04. | Louts sae & ES (Ky) Gs.28 
Gen & ref 5e series C_____ F Al 9714 99 | 97 June’32 ----|| 96 102% | Lower Aust y 1044'F al 25 Sale| 2412 26 27/1 20 46 
Gen & ret 4348 series D___1961 ld 4 aes on oo 4 2 & = 1st 6 £6348.------------- 
Dodge eonyv deb 6a... 1940) 2 : 527%, 54 | 523 55 21)| 62 91 
Donner Steel let ret 7 e---toaaly. | 50° Sale| 50° 62°] 4 Bo” Belz| MeKeswson & Robbine deb 8:se'S01@4 N| 26° Sale | 2515 2g 45) 25te 60 
er st Bocece . 1 ' 10 512 June’32 _... 10 
H Duke-Price Pow lst 6s ser A_1966|M Ni 38 Sale} 38 3934; 39] 38 81's} Manuati me Byte a. sean 2 q : 5 21g June’32\____ 2 
Duquesne Light Ist 4346 A--1967|A ©] 98ig Sale | 97ig 9812 ad athe Mier ~~~ b<-ty- BP hl I Ate, se-l--asll a7 “zee 
ag 43, Sale | 22 2 87|| 22 31g 
Metamped satoefguar (| oe | £2 pects... 3 _ S#| Manhat Ry (WY) cone 6 40. S000)» SO} ists tote! 15% June'a2|_.°"l| gia $9 
Stamped as to ef guar... . - 573] “Sti Sate] 9712 S71!" "i0'| “Sa” Go | ee uetcicc RH & Lt ef be ibealea 6| 60 80 | 85° May’32/----|| 7am 86 
Ed El Ili Bklyn ist con 4. -1930]3 J| 97i2 Sale| 9712 9712, 10) “94 99 | Mantle A = 
Ed Elec (N Y) Ist cons g 56_1995|J 3) 104%, 107% 10412 June’ 32'..--|| 10412 110 | Mfrs Tr Co Ate of partic ID asly Di 58 68 | 60 June'32'....| 60 ss 
El Pow Corp ( y) 640 'G0M 8) 38 Sale| 36% 30% 89/20 30%] AT Namm ee ee OO Sst; 25%. $5% Sunes... ah ee 
let sinking Be 20 1953/A O} 36 Sale| 35 3873’ 63)) 18% 38% eee ere April 1940.Q J} 69 Sale 69 77612! 26)| 651g 92 
Eik Horn Coal ist & ref 63401931|J OB} 6 20 | 20 June’32/....|| 20 21a | Market St iy Toem h-Apet 180G 3 oT | 38 23'| 18] 25° 61 
Deb 7% notes (with warr) 1931/J D % 5 5g June se pee 53 5g ay parben & eet Ayy “1957|A @| 68 Sale’ 644% 68 35| 58 86 
Ernesto Breda Co Ist m 7e__ 1954 , aoe eee eee eG. seals 51 81 Sale| 75ie 81 | Sell 75 see 
With stock purchase warrants.|P | 4112 Sale| 40 41 5 1 8 ote ea neecies D...-71968'% 8] 72 Sale | 87 72 | S2il 67 $6 
ae ~~ T ne as Bm. 1. 7. fe.” ale | 57 591g 8 
}| Federal Light & Tr ist 5e...1942M 8) 5312 7412' 53 June’32_...|| 53 76 Metrop wee oe eee o1e- Oe S e. “Tate 19% June’32 ....|] 191g 38% 
ten Getamoedss-v--igatw 8 2° Sals| 7" G2") 9) fe" GS"| Metpartunmen tap re--toas § | 6. Ses 30° a0 ("3 IR So 
So-year deb teseriaB.n 1947 © 42 “GO| a7 47 | 1|| 41 66 | Midvale St & O coll tr sf 64.1936 M 8 











772 Sale | 76%2 7812) 39) 73'g 97 
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York Bond Record—Concluded—Page 6 273 
BONDS z Price ; 
N. Y. STOCK EXCHANGE 3} Priga tae do 3 ;|| Sanee BONDS 3 
Ww y Range or Stnce Price Week's :|| Rano 
eek Ended July 8. Sa] July 8. | Last Sale 83 Jan. 1. ™ Week Ended July 8. i i | pees Hs Stace 
. ~ ui . Last Sale 
Muw Ei Ry & Lt Ist 60 B..-1961/3 see RE og A ag Etc” gg PR = Low . ar 
ist mtge Se_...-.-.- -77197113 J 74% 80 | 74le 76 9)}| 72!g 941g] Rima Steel let af 7 Bta Ask Hb) Ne. Hw 
Menten Power iat be A =< 104 33) 77 sale} 75° 77 | 3|| 72 95 | RoonGael 6 ieeeer ee te Na 
hank uae bi into oS at ae ele mip seating D Worn S|. ae les an ee oe 
Montecatini Min & oe .55 5573 55% 56l2' 18|| 54 82%] Roch & PittsC & Ii pm ba. 21946 MN i He Dee's I sill in 
we ES ae “i Tee Gaede 
Deb fo with warrants----1087/3 3| 77 Sale| 76 77 | all 68 sam Royal Dutch 4s with warr--1945/A O| “78iz Sale | 72!. 78!) 34) “65 Faiz 
Sentrenh Teams tas et Ga_304i3 9] “77%, daio| Fr, fael “Tl Fou Ban scare gipichesseerapsere 1948/4 O} 30 3212) 2944 + «32 | 16/] 17 30 
«& , 4 4 1 
Gen & ref sf Se series A---1965/A O} 6012 62!2, 60° Dec’) -.--|} ---- Sta | Jemeee Land Geb 6360. -- 2960 Ml O6ts 78 | OSle St] BOS 
Gun eletatsee O...eeA Ol Se as] oo. Ie 1. la Lee eee a ill 70 85 
Gem & fet at boner D...--1955A O} Gotz 91's) O3i2 May'st|--—- St Paul City Cable cons 8--1987|3 3| 50 69 | 50 "50 | 61 80 50 
orris y ---- —e-—  ewee 7 ae 
Mesecusiens ten 2 | St wll | oy eeareeee emes fm alo al 2 88 
wove 4 2 ---- 1 . 
Mutual Body Seana te see ae 2 S.. ee June’32 face 68 1258 ee atta ai s----Eea a é | = a saly’ 2 ---- 3 Bole 
ut Un Tel gtd 6s ext at 5% 1941|M Ni) ____ See Neral. i ... lan nea ne Gel big! il] 23 44 
Namm (A 1) & Son_-See Shell Union Oi! s t deb 5s__-1947/M N 7 oie Si eo 
Sead Ts al assur] of mu we [apenecinta tee sl i Se (s, 4M) foe 
iiiesood aon 5 “ . 
Ras Sams Pesce gaa ase 2] tobe | HE mE aaa], |e mee sew OY OT arg 
rh mance eg 2 25 5 Jume’32/_.-- 8 2112 | Siemens 
cent ‘a Se QO} 67 Sale| 67 ol isl @ al hee x f 7e_..-1935|3 3| 60 Sale| 57 60 | 16] 42 78 
N J Pow & Light ist 4 99 _..-| 98% July’32|..-.|| 95 100. | Gterra & San Fran Power 6a. ae cy Sue Mee oe OY ee ae 
Newberry (J J) Ga Bite woteea0lA ° SSS. so | 77 05%] Silesia Elec Corp sf OMe. eee a oe ei | SN 9518 
New Eng Tei & Tel 1953|3 D| 10114 3ig 5512) 21) 5312 8114 | Stlestan-Am Corp coll tr 76_- ‘Sale| 2% 36 | 61 oo ae 
ase 4 Sale '1001g 10114, 54| 97%, 1 tr 7s..1941/F A} 26 Sale| 247 26 6 
welt § 4 6s eres B------1961 m N 044 Sale| ot 25 is i pe ey Sty: ee Bn 19883. 8| oe Sete 84 8 8512 61) 72% oats 
Pub Serv -- 2 6le 82 series B---... s Sa 801g 21) 
wg eirst & ret Se series B----1968|3 D| Ssiz Sale) 58 59. | 21 4514 80% | Stncta Pipe Line «f8e-----1943 2. Ee ee O14 34] Sim 101 
Berial 5% noves mee. S| Sete a ON ee Se Skelly Oll aed 6Me. ss aS) Seis Gas 8 9612. 13| B0le 96% 
== nnn Zig Sale | 35% 38 | 15| 30 43 ya B7is Sule | 571 59 | 88 
NY Edison ist & ref 6348 .A-1941/4 O| 109 Sale 10714 109 | 34) 1061s 110% golvay Am, Corp int 040-1983 MN} 05% dole 95l Go| 1) 87 10m 
Ist lien & ref 58 ser C ----1951|A O 10212 Sale 1017 10212} 31] 9712 104 | South Bell Tea Tel lst sf5 cor ge Bee Re. 80% 11) 66 80 
Porn 4h sees D) 10412 Sale 1031g 10412! 23] 100% 107 | Southern Col bse bedap hee 1954/F A] 100'2 Sale 100 100% 108| 96% 103% 
NY LES W Cocla RR Sijea2M N| $2 100 | 80 Junest.. || 80° 80 |omed one NJ debt A i Al 101s, sule 101" riosis 107] Seagriga% 
: une’32 _._. 4 de 23 
NY Law Dock £impéeagls 3° "05 100, Junesi ----|| 22. 80 | Stand Ol of NY deb 44-1951 B| 86 Sale S3%2 r ae S 98447102" 
po) napa, hppa J) ---- ----' 43% Apr’32)-._. Gah, | Senne Deanoen (Octouan To toent 3} 12's 12% 12 10 28. 
eatin Ee Oo 2. “a Bee) Zhe pow Tgeemnnegat > RE aml pale’ June raz -.-cl| +n 33 
Certificates of deposit... Ce” 4 SR Oo eee Ist ¢ 63..21981,3 D| 1001 es i aah: eae Onn 
w x Spe Cars Oo Sa daar cy SM saipanic ooh op ee ce 10012 Sale 10012 102 | 5/| 9814 103 
Prior series A__---- 912 3014! 3014 301 1]} 28 Cees Seep 9514 Sale | 951 95! 1 
N ¥ & Richm Gas Lat ist 62 A..1951\M Ni 871, 89 | 8515 ‘ sone'sil... || 35% +4 Tes Copp & Chem deb 6s B 1944/M 8} 42 47 | 45 * sune'32 ---- ty 133 | 
Rye 1st cone 4340.1963,MN) 20 5 | 4 4 i u 4 fue Gaus coe Ist @g-...-1947|3 D] 9144 Sale | 90'¢ 92 | 141] 858% 108 
Certificates of deposit ___-_- ‘ 13 2 Junes2i.... wane 7714 Sale | 741 14 
60-yr Ist cons 6 Nace Bisa) 63 (8 | 4 é | a. 4% Third Ave Ry Let ref 42----1960|3 | 44% Sale ia 445s 101 Zils 88, 
ata cal on of Gapente ease a a 4] 412 4%! 3 2 4% wm. re egy N Y¥ Jan 1960/A O} 21 Sale| 20% 22 ; 40) 18t2 39% 
Steam i Laas A1947|iM N 10012 Sale |10012 10019' 2 9912 106 Tobace ¢ Ae my @ 5e.---- 1987|J 3) 874 89 85 June’32 ---- 84 91 
“oy pula 96n/0e Ni} 92% 100 | 92° Junc’32'-.../| 80% 88, |-Tobo Wiocteic Power 100 Te. 1scsiee Mi] 85'4 Sale | 84% —86l2, 811) 75% 98 
NY Telep Ist & gens 4960.1980 M NI r101', Sal 4 73 4) 83 94%) 6% gold notes 9 - on a 44 | 3] 30l2 68 
4 e{ 997, 101! | A oP Pe Ron dhage ym ol gh eo te 1932/3 J} ---- ---- 7, Bens 
NY Trap Rook let de 10403 BD) 38° Sale| 38° 45 ‘ 148|| 964 101% Tokyo Elec Light Co, Ltd— 997s June’32 ----|] 941g 99% 
Niesare Bhare dob Shee. iosolma | aia Sale| 42° aait} 6i| 39 20ta| areneme PAE! lot ¢ ba.z__iosolea 8] 99.” 1004! gol June’ | iol] 26 62 
as ) ‘ 21 ---- 9lg June’32 -.-. 
Meradeuteebel dard 20-yref6s'47|MN| 31 Sale| 25!g 33%, | ot to He Beart yd Coal conv 6 $8 1943)M N 16 20 ¥ 20 . jeeas -*-- 5  % 
a wnt 48 A.-1940/M $} 131, 1412) 1312 June’32/____ lil. 26% | Tw. bull Steel Ist sf 68_.._1040|M N| 43%, Sale| 43% 4912 81 43% 665 
North Amer © Se_----1961|F A] 66 Sale | 66 tae © wm ee on Ee 5 3] ---. 68 | 10 Feb’32----l] 10. 10 
deb 5s ser A_-1957\M 8| 70 Sale| 70 70 2|| 65 91 Hydro-Elec Pow 7348 1955|M N| 37% Sale | 37 37% 7} 25 = 621 
Dee Eis me D---aee ie isooi t] os, Gale| os 4668 | tall o.oo ee Ee REI ntdomee 1sa}F A) 41 Sale| 41 = 41 | i! 2B 
Ware. le | 63 65 | 12|| 57 89 
Nor Ohio Trac & Light 6s...1947M 8 95° Gale 9455 Ujigawa Elec Power s f 7s8--1945|M 8} , 
“anh +4 ¥ 45 50 | 45 June’32 ---- 
oe Soe Pow 25-yr 58 A_-1941|A O| 96!2 Sale| 9512 96 4 - 89 4 ioe a op Elec Lt & Pr (Mo) 5s 1932|M $/ 101!2 Sale {10014 waite 12 = 1911 
North ST ioctl e440 gd 10083 S 101%; Sale ]101%4 102 5\| 100 105% UsEL a Pl ‘lst g 568 rer hae ig0t Bale'lioo*  00le | 9” 102 
¢ 1 May’32!_. 4 Sale |100 100! 
ty ay Nit 5348..1957,M NW] 52 Sale| 43% ay 75 at's a5 Uaton Ott oy ey dig Pong By BR ea June'3d -.-1 aI "48" 
10 Public Service 7}48A--1946/4 0] 87 99 | 86° 86 | 2) 73 1064) 4 On 20-0 Go h--Dhay Teer Bi Oils Sale| Otis Os eee 
mts at te + ee ei 1947 FA 84 Sale 82 84 4 71 10414 | hy pas 58 ser C...Feb 1935 AO 90 Sale 90 90 2 490 2 981 
O1d Ben Coal 1st 66-———---- aw Al. °s ‘isd 's sare... 6 B lomo acon Ss aein la ee 80 
Ontario Power Serv lst 538.1950/J 3} 39 Sale| 27 4012} 29] 21 64 br fy | 25-year Se-..-1953/M 8} 65 Sale | 64 65 | 28|| 62% 93° 
sarto Transmatesion ist 60.196508 5] 24 S5ia| Site S4lg| 2] 80 98 UB Rubber ist ket bese Aioa7|s 3| 20 Sale| 25 30 | 12.2 
he id 214 2 62 1 1 e€ | 28 30 32 
De Gas & i Waseem Ss...18eere es SES 6 Ct Ge” United 88 Co 15-year Ge----1937/M N| 65 74 | 80 Aprig2 * 79 (Baia 
pc n Steel Works Corp 6348 A 1951/3 D} 30 Sale| 20, 324) 2541) 13% 8914 
Pacific C gen & ref 5e_1942/3 J] 100% Sale} 99 10012] 27|| 94% 1015s @ f 6 40 series C-.---- 1/3 D] 32 Sale| 28% 3214 78|! 14% 3214 
b Serv 5% Dotes__.._ 1936M 8| 80 Sale| 80 80 31 78 90 MR soca? ZJ 3} 30 Sale} 29 32 | 296)] 101 32° 
Det IP pmae seers fi oie Sele [10tie 108 | 1h a Wech-Dudeange st 76 1951|A O| 72 : 
et 4 e11001g 100% 96%, 1021 ---- 75 | 70 7014 8 7, 
Rae-aeuee © © S ope 08 Oe. 1984|MN/ -.._ __ _ 110153 June’32 hora A -+, 101% Calera Se S Se Se os er D] ---- 20 | 20 Dec’31}---- fond wy 
Far ATreccocosSabans sags B| isi, iso] toe suneaa|---| ha | Gaara eae aeraeaguta @| aoc “ot an, ie “a dat 
| of deposit -----—- - a 1 June’32]_. - 8 2 58 9 
Paramount-B'way let 5340--106i|3 J] 36 Sale| 35t2 2 -- P zs Utah Power & Light Ist 56..1944/F A] 64! Sale 64lg rite 40 55% p= 
Paramount Fam‘e-Lasky 06-1047|3 B| 1412 Sale | 13 36 | 6 34 82. | Utica Elec L & P ist eta be-1960|8 3} 974 105!2] 97. Jan’32----|| 97 97 
— ey pes Ole 1950|/F Aj lille Sale} 1012 1212] 62 10g 65 | on An ay Elec ret & ext 661957|J' 3} ---- 100 {100 June’32'-.--. O8l_ 10314 
Certiti kt ile MT pelle A Rey oe Meg ha nd a | 
ertificates of deposit... .---- oe a ee 11 11 5s with warrants....1959/F Aj 16!2 Sale| 15 18 41|| 10 477% 
ney Trans deb 68- - - -- - 1944/A O! 2is 9%) 712 June’32'-___ 2 28% Without warrants... ---.- P Al 10) ----] ---- ----]---- ; 
Pat & PasenioG & Elcons 6s 194¢1M 8 901, 100/100 June'32 --_-| 9914 100, | Vanadium Corp ot A ' ae 
= 8 : warr 1937|M N, 481s 54 | 50%; June’32,_.__)| 50 8012] Vertientes mcony 5e"41|A O 33 Sale| 31 33 13), 30 75 
Sene- Sites Comens st 68 A_1941|M $| 2713 31 | 271g June’32 re 24 43% | Victor ue Saane lst ref 78..1942|J D 212 Sale 21g 212 Il 1 10 
Pennayivania P & I. ist 4}40-1081|A O/ 51% Sale| 81, $2'4| 8] 73 80% | Va Elee & ee 1953)7 3] ---- 15 | 10 Apr’s2.-.--1) 10 14 If 
p Gas C Ist cons 68..1943|A O} 104 107!2|100%4 June’32|___.|| 100 107% = : lec & Pow conv 5 44s_..1942/M S| 92% Sale| 9214 92%4| 7i| 89 965s 
Refunding gold 5e_...--- 19471M $| 90 92 | 90 91 ii| 86 97ls mage wd ay letg 561949/M 8| 36 45 | 40 June’32/-.--|| 40 69% 
ey | eee PT eee a Ry & Pow Ist & ref 6e_..1934|J 3| 9612 Sale| 9612 97% 49]/ 961%, 100 
RRL 2 Sale | 7412 77 
Pia ie ar art aster ae) Ss Se] Gs sung a a gn, | eRRoue maracas] aa te | insu) Te 
eee fae eee oa 4 Bien 6 SR 2 12 | 11! June’32/-.-. 
pele 2 ot @---------2---ts ole 86 89 | ial] 83 22 oy itt sinking fund 6s series A 1945/A Q} 13, Sale 125° 13 ion 28 
Cony eo a pla Sapa ba ae 1949|M 8] 3212 Sale| 31 33 e4|| 29 653 } Ante Bros Pict deb 66....1939)M $} 15!2 Sale | 15l2 16 55 9% 40 
Phillips etrol deb 5i4e_-_-- 1939|5 D| 58 Sale| 57 58's) 671 45 62 ad Co Ist 68 with warr_1944/A O} ---- 40 | 60 Apr’32)---- 4 $8 
bury FI'r Mille 20-yr 68.1943 A QO} 90 Sale| 90 $0 ial ob ta lene edhe ia SS -s- | eee 
Pirelli Co (Italy) conv 78....1952\M N| 821, 84 | 80 June’32|_ 78 «92 ee Rene in Te. -1941|e a Sale] 1612 17!z al4 32° 
a 8... 914 9912) 99 99 1 t 
Pocah Con Coilieries lst sf 58°57\J 43) 60 80 | 80 , Warner Sugar Corp ist 76..1939/3 J) ---- 7%) 72 May’32 ore 
Port Arthur Can & Dx 68 A-1953|F A) -... 507s) 50 Meres---- B® py nmped July 1981 coup on "30/3 J} 212 5) 6° Fevs2 cc] oe ot 
PircAremmecas eS AcHaale al -- '1oe siarail-| 9°. 9°. | wacetase Sete aas~ tame al soe? iGo sun 2] Bly a 
P fn E te ser C_ en A $| 41. Sale| 39% 414 ill “3 65% | w a ower et b...1030|3 J} 10012 ...-]100 June’32 -.--|| 965, 10112 
Portier. Gen Elec ist 5e....1985J 3| 84 85 | 85 June’32]-_ 85 98% beg soca Ltg 56 stpd gt4 1950/3 DB} 10214 104%4/102\4 10214! 6]! 100 106! 
verse Rican Am Tob conv 68 1942/3 J} 1553 Sale | 155, 16 | 4|| 1453 est Penn Power ser A 5e..1946|M 8) 101'g Sale {101!g 101!2' 4) 96a 103% 
costal Teleg & Cable coll 68.1953)3 3} 161, Sale| 14% 16%] 3911 14 30 | et sec Be serine G.. 22. 1963/M 8| 101% Sale |100° 101% 7]! 941 102 
Pressed Steel Car conv g 58..1933|3 J| 20 49%] 72 Apr'32)..__|| 56 Ist sec 68 senibe G---2---1056|3 Dj 100 100%) 100 100% 24]| 98 “r102 
Pub Serv El & G lst & ret 4348 67/4 D| 981, Sale| 971g 9814! 21|| 91% 100 5e..--1944)A O} 94 Sale| 921g 94 | 86); 89 1021 
Ist & ret 4340.-.----.--- Sorele al 97° Sale| om o7a| aril of I trust 68-1938|3 J| 55's Sale| 55° 56's) 25|| 60 86% 
—-* tb rupee 1971/A O| 89% Sale| 874 90 1 27 est g 4348.195°|M N| 55 Sale| 55 5612 5!| 49 «80 
Punta Alegre Sugar Geb 76_.1937\J 3} -.-. 4 | 4% Jan'32 & &| noe 1936|F A| 52% Sale| 51g 57'4, 33|) 50 OF 
Pure Oll sf 534% notes... .- 1937\F A| 63 Sale| 63 64 | 2i/| 6012 elegant 1951)J O| 47 Sale| 46% 47 | 35 386 75 
44% notes.........- 1940M 8} 604 Sale| 60% 6112} 40| 5912 73 | Westphalia Un El Power 60. 960|M 8} 46 Sale| 46 47 9 35 72%. 
Purity Bakeries sf Geb 5e...1948,3 J| 54 Sale} 53% 54 31 61. 79 estphalia Un El Power 68.1953|3 J| 26's Sale | 2312 27 | 217|| 11% 27 
ely Wheeling Steel Corp 1st 5448 1948/3 J) 4412 Sale | 441 | 
‘ae . 
cits fr Geb 6s & wom euk-1937/M N| 40% 54 | 50% 51 sll so 10412 gy itt, Tet 4340 series B- 1953/A O36 37%| 3712 38a) 141 Bo oo 
Rem Rand deb 540 with war 47\M N) 034% Sale | 33 33 | as! 38% Mul eure oo a M 8B] 10012 Sale | 995s 10012, 25) 961g 1011 
Repub I & 8 10-80-yr Sest-.1940/A O| 4512 Sale | 4512 474 eg 45. 85 hite Sew Mach 6s with warr'36)J J) 174 ----| 812 May’32)-.-. Blg 10 7 
Ret & gen 54s series A_.- ‘3 3| 45 Sale| 45 50 25, 29 61 Without warrants. ..-----.-- J Jj 182 Sale} 1812 18!2} 1 7% 20 
Revere Cop & Brass Ge.July 148M 8) 44 Salo] 44 44 | Gil 44. 5 eres of SS &.. O40/M-M] 174 Sale} 174 174) 1) Bis 20 
Rhetnelbe Union sf 78. 1946/4 J| 3612 Sale| 304 38 | 214) 14% 41 istrwine Soanow OF) tet 70 1008)8 3] Tie ----] Hs Feb/33)..--|] Bis 31 
Rube Water series 6s. 19533 J] 26!2 Sale | 25 28 | 45) 12 80 1 (Now 1027 cou Nat Bank. --|--.-| lis ----] 11s June’32]----|] 1g te 
wetphatia EI Pr 7s :1060°M W| 47°" Sale| 4it2 4712| 31) 28 68% | “Gerdep Chase Nor Henke IM N| 1 21a 1% July'32.--2|| “ae 
Direct mige 6¢ == --~-o-- eel f Glas’ "| ot] st. SS lembetatne ail MN| 1. _ 212) 1% July'32,---.|] “a Big 
Cons M 66 of 1928. ...19583F Aj 42!2 Sale| 40 43 | 287 18% 43 Iw ef 6 ie. .1983/M $| Gls Sale| Glis 61's a 611g 92 
Gon M 64 of 1930 with war 1955 A O} 42% Sale | 40 43 | 2431] im 43 ison & Co Ist 25-yr ef 6s.1941/A O| 68 Sale| 644 68 6414 85telf 
osoen 10 Sale| 10 10 5 5% «1 
Certificates of deposit... .... MN 10 | 11% June’32 __..| 7, | Cqunamows Sheet & Tube be red J) otis Oe | ee 
ore = ee! aaa Ie ' oar 2 5Al4 55!2 212|/| 44 72 
4 lst mtge sf 5e ser B.....1970 A O| 5312 Sale 52 5414 45 72 
r Cashsale. a Deferred delivery. d Union Ot) 6s series C 1935 sold on Jan. 6. $1,000 at 73 ‘deferre1 dalivery 
—_ ——————== 
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Boston St 
ock Exch 
t ange.— 
«Page ory Exchange, rs a —, ee at o 
y11e uly 
} rom official sales lists: y 8, both in-] . L., Sarena F 
Friday} tocks (Concluded) Pde teen of Prices. Week. Range Since Jan. 1. 
: Last |Week's Range my Perfect Ci | ee Se Le 
Stocks— Par. grass P of Prices. Week Range Since Jan.1. Process eee ammes Co.-*| 15 15 15 3 High. 
- A .|\Low.  High.\ Shares. __ | Pub serv of N mon. ...*| 2% 27 - 100 13 Jun 
ailroad— Low. High Com or iu ¢ 2% 106 3% e| 27% Mar 
Boston & Albapy - 100 : — gn. GQuener Gea ij a SA ol. witch Sel , % July 4% Jan 
Hoston Elevated ---- $03). 53 | 50i5 58 iis | ao tee 24% 28) 650| 24% July 
= mb mace yi if 30% 60'4 61 245 1 Se July = Jap Preferred......-- °| 64% 4 64} Ee uly} 426 Jan 
preferred clase ; Railroad Shares commo 100) - zs ~ : 60 
Prior preferred oe ig haere 3 4 une| 78 Jan | Ra lroad Shares common_* -_-_- ae Mh d 90 50% June) 0A = Mar 
B mped 12! ‘ ‘ 85 3 th Packing co -=- u 1 95 June! 10 
soston & Providence. 100 12% 13 65 July; 26 Jap Seaboard mmon _ 10) : 15 a 4 100 % J 7% Mar 
a Mass &t Ry com..|_____. so 100 i5\ ‘am june) 62 Jan enboara rb pond $6 pref_*|-___- 714 1b} 100) 13 pm 7h Jan 
eferred B-- -- se cabin ote: c 50¢ jot July) 135 F Southern U Shs com___*| iY, ee &,, 30 7 Feb 
NY NH @ Hartfora...100|.____- 7 oe 27| 40¢ Ma ioe €> | gout Union Gas com_* 4 M4 \% 20¢ % June| 44 Ja 
Pennavivanixs RR - 400) - - - 7 6 20 1% June! vas hw Gas & E17% pi a a ax” M 4 May 1% 4 
Vermont & Mass . o 1% 6% 4 4 138 6 phe 3356 Feb Oe ee Shoe at Stockyds cap. __#* 35 35 = a" May 2% = 
-oecee no 6 at ee ee Janel sae, sen | Suite =~ 2S acum ee eee ee 
Miscellaneous— 20) 63 July) 65 . Prime ciematees aging ne 4 19% 5.006 9 July; 36 May 
Amer Continental Corp ‘ =| jee com 25 ‘gal. oak ae 3 May| 40% Mur 
e! & Te fan “< y 2 on Pr eer n----- 4 200 Mar 
Amoskeag Mfg C 100} 72%| 71% 78% 205 1% A eferred _______ 100) - 11 12 = July 15 
ye aS ee AX AM 40% Feb | Coma aate Ua come oo} 8g 8 | gp 10% june) a * Ma 
on Personal Pr 7% 9 ‘ 14% May 4 Ut r Util com---*) 6 106 une; 114 Feb 
Brown Co prefer op.---| 6%) 6 6 20; 6 Jun Fe &@ iva Corp— tr “4 3 2 6 Mar) 12% 
qs yeaa le Pe a a May| 12% Feb Vortex Cup coma preferred. * 2%, 2% 2 0) °K Apr! 3 June 
mmon._ - , June , Ae mmon...-.* 2% 2% 250 ‘ 
4% % Drior preterred iso 3% 3% 3% - 9% Jan wane Catoosa o| -- 6 6 100 June} tt% Feb 
ote om preteres ian “sail $2 3a . i ee 2S a Western lontg) & CoA AL.) --- ee) os iat a 
T.ines com 33%) 34 34 ; June! OT ert Rees - ‘ 610 ; tte , 
Ist preferred - coneS| 8) 5 5ul 2 572) 28 June} . 4 ao. he Bank Shs com. io eaten 4 % 150 22 july) 7% Jan 
= npegiptaearemmtines " * Reabiarspa 82 82 137, 5 May! 10 Pore Radiocom.......*| 2 2 100 e” July) 6 Jan 
Edleun Kec tihum ~""yuu} 136 is 20%| 400 80 May! 85% Jan | ,Bomde— | . % Hi ---- % Aprl 4 Jan 
potenen Coons Agee... ‘ = 136% 272 A a 3634 Jan | Calumet & So Chic 5s_1 | July 1% Jan 
Genera | Corp ° 34 5 une} 206 M Chi “it -1927] 3 “ 
Gillette Safety Rasor._ A Seppe e 10 1 “a 855 ae ar cago City Ry 5s t 5 35 35 
2 0 une| 1 1927— 7) $1,000 
Int] Hydro-Elec Co cid, Cie wian 12% 13% 900} 10 June 20% a PE sg many of deposit...| 37 ae 35 July) 35 = July 
as a ee 4 lie 1 la + le Se 2455 Mar oe Rye lst 58 1927— 37 37 | 16,000) 3335 J 
neo Utitigies Assoces. °| 1% 7% 7} 100 2% June’) 10% M Insull oan ie of deposit _-_| ap une| 49 Mar 
ee Linotype 100 mR ty, 1% 1% 259 7 June 8% aay Metr wou 6s. ---1940) - 7 ~< 39 40 6.000| 35 A 
ew Eng Te! & Te! 100 9% 19% 20 . 1% June 2% «4 y Union E lev 4s__..1938| 12% =a 1 20.900 pr} 50 Jan 
Resse Foi Machine Co 100 oe) ee Rts Bd Jan sBiev RE Sec2 ioasl. | 23° 23°! 1000 2 eee” oe 
mut Assn TO_.....*| 4! 75¢e 75¢ ly July| 116 7 35c Ge vedas. a msaetone, 23 1.000/ 23. J yi 37 M 
ok eee dS 20) 75¢ Jul a rvalue. z ix-dividend. 23 July! 23 July 
Swift & Co new. _....... 6) ---.. 5 4% 405 3%I y 1% Jan T » y Ex-rights. July 
RIE i oF une) 7 oronto S 
Torrington Co. ..._.-..* 10 9% 10% 127; 4% June ise rnd the T tock Exchange.—R 5 
Omen Twist Rida 24 | 24 25 = + oe 20 Apr | clusi oronto Stock Exchange, J _ of aoe at 
ound Corpeom *|____- es June! 32 ‘lusive, compiled ange, July 2 to July 
United Sb _ es eee oy 100; 7 Jap ’ piled from offici J,. uly 8, be 
Preferred. gummcrcwute ~ or 27. 27 te 20 x May = = - ficial sales lists: » both in- 
"RE all lee BU ok ast se ing sas 
» BroesCocew . _* a 8 S June} 382 = "eek's Range j 
Mining 3] ix] ix 1%] ol 1% Mayl 9 dE ere Par.| Price. |Low. Ht vty, |__Ranve Since Jan. 1. 
— a sats ve 'e , J re ae 
seg! Range an 43 , ied Feb Abitibi tad & Pa per com_* - igh.) Shares. Low High 
e Royal Copper witpate “ 1% 15 y Pros com : 34 1 er i 
Mobaws Mining... __--- 25)---- s ‘| 660] 1% A Bell Telephone________10 4 55 % J 
aE ae , . pr phone______ 3% 4 3% July 3 
ee Bm) ll) Bg a parame cil * | tp | Bl 2" i 
a Tunnel __.3| 2Ic Ic 25¢ May; 18 ord Cord Ist pref_25| 18 _ 10 ‘ : une} 119 , 
oe 21e fie 2) 600} 150 J % Feb | BrazilianTL& ef.25) 18 18 10| 10 July| 2: Feb 
le une| 60c : Pr com___* 18 pa uly} 25 J 
Bonds— 500| 20e Jun Jan | Brit Col Power A ne 10% 9% 10% 65| 17% Jan) ¢ an 
Amoskeag Mfg C e| @5e Feb | Building Products A____- +| i9m| 1654 19% 2,990] 734 May| 14% Mar 
: } ts A- * 4 % 19% % May| 14% M 
ue oe Ry “aU © 68.1948) 41% Burt (F N) C : an as 11 ] 4 150} 15% J “4 Mar 
n Ry 5s '40 4134 4154|$16,000 C N) Co com -----25 a 145 une| 24% Mar 
cl stat tr. ahs 89 89 ’ 40 Junel 65% tanada Cement com se 19%! 19 193, 5} 10 July} 20 
ae mt Ky ser ‘¢ aan 1940}. ___ 76 , 1,000} 81 J 55 Mar es 2u pe) 115 17 M Mar 
e ai 76 upe : eae ed a oo e325 7 May! 32 
New Eng Tel & Tel Br '1982| 100: as | Teel fc “he 5 See oer Gk os 21 21°| 16] 2056 June| 66 Mar 
ond Creek Pocohon 7s '35 100% 10056 100 5« ‘ane soa Jap) 381% on — C penees com.___* . : 54% 266| of —— 66 Jan 
* vn Rat 60 ae F preferred xa adad tae 2} 2) cae! uly 
No par value. z Ex-dividend 62 2000! 60 sie 10036 June Can Dredg & | Ea ee rt rt 200 1% June ea Rae 
° “ yenera! Elec pr _ si °S . 4 June 9 
Chicago Stock E Can Industrial A poles we Rees 52 52 103 7 June| 17 aa 
Chi xchan i a oe Ce 1% 60; 52 Jul ar 
icago St ak ge.—Reeord of Ph yg 7 lh * wu 1M 85 july; 59. Mar 
el X ock Exchange, Jul of transactions ‘anadian Oil com - se oot % 1 175 8 May| 1% Jan 
usive, compiled f uly 2 to Jul at Preferred._________10 iui 3% 28 75| 30e May| 1 
piled from off uly 8, b . (ee te ie a “100 4 45; 7 July 
official sales lists: oth in- | Socmsnut Pow ac" “Sh ient lew . a a 
- = utt Picw ¢ %4 “uw 44s § uly} 98 " 
Friday ' Consolidated as == _* 3% 3% 1% 2,705 8% May 221 Apr 
L , Sale C eries___* 3% 230 21 2% Mar 
Gat \Week's Ranas| 8 ‘ons Mining & Smeit “asl aa 4 4% | 3% June 6 F 
Stocks— Sale | o ores BPP so! Range S Consumers G ---25) 41 42% 45 155| 3% Jun eb 
Par. | Price haa: Week. |— ge Since Jan. 1 Cinemas hg eae a i00| 150%| 149° 2 = 1,532) 25 ae " Jan 
— - |Low. ~Syapbde iggy “acpecsaPy > Mills ¢ woe ‘ 50% ‘ , f 
Abbott Laboratories com.* - tgh.| Shares.| Low —— yom rt Paneer PPM RL 0%| 112| 142 May 166 Jan 
PR soe Steel Co....-.- 2 ‘ #0 1934 20 Sere tig gn. Dominion Stores com ; ne 8% 8% 8 % = 2 June 5 a 
pret 3 ; ay . ! Steel Wares com_*| “4 % 8 a | une} 20 
Assoc Tel Util An 100 | ___- Bt 4 150 3 17 Jan | Goody es com_*|__ ; . 906! 5% Mar 
- 7 ‘ Jul é soodyear T & Rub ---- a 4 % June} 16% 
Bendix Aviati com... *|____ : Were 20 5 M y 6 Feb | Gyrsum, Li b pref 160) - - 7 ms 100} % J 4 Mar 
- ‘ é a aie OS 74 74 % July 2% 2 
Binks Mfg cl _ com... * 4% he 14 300 1g ay) 50 Jan | Hamilton oa slabas__*|____ a“ 4 5 10/ 70 Jun % Feb 
haueaiea Gere ean iel "a 1% 1 350| 436° May i343 Jan | Hinde & Dau tons pref -30)---——- li ig i a on 
Brown Fence & Deom 10) 4 | 14 1% 100 4 Bend 18% Jap | IntlM auche Paper__.*} | 1% - 351 6 J el 5 Feb 
: W cl B__.* 3% 4 00; 1% June 53, Milling Ist pref ail “a 1% (1 x! rey June; 10 
Bruce Co (E I ci B__- 1 450 o% Ja Int] Nick eyes: ae oy 72 25) 1 é Jan 
50 (E L) c 1 3% nD Nickel cc rn “pat 7 | > a May ‘ 
ina. 3% 4 mae — ts Int- Utilities B..-.._..._*| Sil “tm bil ol 4 ee 7 (Ju 
ars lates Ger Oseun “*|--2~ ! 1 250; 2 June| 14 ; Jan Kelvinator of Can com__. m Ne sede sg | 175 ‘ime po 
Oo onvertible preferred_.*|____ ! : 150 1 May is Jan 4 Laura Secord Candy co e& Pane 2% «62%! iol 36 July 2u% A 
Qenmess SS geet ae” ag sii] 200) «34 sume 196 oe Loblaw Groceterias A ware ae. Pe 5 1g} 3% July) 4 June 
tv com new 28%) 27 28} —~ 5 Junel 15 Jan | Massey-H a 9% 10%| 7451 — uly| 39 
Preferred --*° 7 . 90} 15 5 Jan | Massey-t + Osc: F4 8 745 oe J _ Apr 
’ as , 1 . Ma larris ( ei 5% | 7a 9 | une| 113 
Ps wa gaa Corp com ‘ 64 61 = % May yt _ eee © Fis com — ——— : 3 2% 3% — 8 June! 10 4 —_ 
ye wey Red mop Agee cap ‘ae 5 5 30| : May 44 i gad Tubes com. .* a a 1 oat hte Mas 4% Jan 
ce Cocom.. : 7 7 | 5 July . Photo Engrav & Elec | 40 4 is es uly} 2 ‘e} 
Commenwesth Edison. a 2 1% 31 P I 50 7 Tuly i: Feb | Simpson's Ltd bau? *)----- | 10 10 — 35 July| 66 — 
Sont'l Chicago Corp— 52 51% 53 ’ 650 144 May 8 Mar | Stee! Co of Canada com 00) ae 14 | 62 9 June! 19% Msg , 
Common. ..- . 1,250] 48% June| 12 Jan | (Hiram) Walkers co m - - 13 | 12% 13% ane 12 June| 55k | ar 
od reterred..--- ress s|-- \“ ; 4 ne| 122 = Jan Preferred.___. m..--*| 454) ie i ae 285, 1044 June 234, K-pn 
Roe DNs vcccdasess 8%; 8% 8 F £50 % June| 2% Western Can Flour Miils_*| 9%| 9% 9% Vth 33% Ape 5% Mar 
pane Co preferred. a Bee eee Si) 700/ 7% June ai jan | Winnipeg Electric com___*| _234| ow i 8 @ June} 12 Fet 
Foote Bros (G4 Ot. sol aizl ais out a 4 ee ee = ee >-- “100| bad UY eal os aes Suly 
: 0s (G & M) Co - - 21% 2) an 5 J ; ; fs we 92; 2 May 3) 
foam g yes Bros saa = a9 homeo ry, 2's 300 2% tn "7 Jan |  Banks— | ? 2} 15 July] . f. pr 
Poot oo Oo abana” appt “, <e out 4% Feb % Jan | Commerce. - - - - , 100) | - 
ac Grunow Co com_*| _ 6 6! 30 934 May! 19 é Feb | Dominion---__--- 100 140 | 125 «140 | 287) 12 
Gen Printing > a i0 V6 “% +, 250| 5% June| 134 oe Saperie). oe to -- aa = 125 135 | 79| a June 191 jan 
er conv ene Seni 4% ‘ sear 6 ‘ Montrea : a ~4 30 145 ot or uly} 19 Ve 
Woudallle-Hershey ly 25% 23 00] 43 gune| 1134 Jen ove dentin 2272-190) aa080 154 16946| 48}. 130 July 193 Feb 
Class A____ = 23 150} 2% Jun 1% Jao ; Royal. ----- 100} 23976| 239% 239 2 15| 150 June ie Feb 
Iiinois Brick ae ers 4 4 ‘ , e| 5% Jan | Toronto..__-- “100| 142. | 130 142° | 43) 238 June oF. Jan 
{ogul) Util i GoTo aes a 50| 4 June} 11 100| 150 | 138 150 87| 121 May) 149 Bs 
eee Electric com___* ul 4 a. 4 Jan ac ned — and Trust— 55) 125 June) 193 “Few 
rug Co com sata teal Pee 43 F tg A ao | Canada Perman | 
Kellogg Swit mon...1) 10! 4% 10 p Apr) 6% J . ent --..100 an 
i) ch 4 10 . 43 7 an > 13! 1 a 
peqetane St & 7 2e.--12 Mon de 21 16 900! 10 . phd 12 Jan * No par value. Ma 19] 135 Julv! 186 
La Salle Ext Univ tee Sabet (la So att tee <i July! 224% Mar| Toronto C a 
an o ~ oe” 50 < F o alata 
Marshall Field comes oe|-—— ys 583] 1.0001 36 Marl yan | Curb, July ci eoees oF ipeemons af Se 7 
le West Uti! new____ ante fall ‘ 50] 2 Feb | offici an Yt uly 0th j Mg > Toronto 
Midla new___.* é 3 July} 4 fficial sales lists: . ? 1 inclusive, ¢ . 
es | “xu “ssl 3.7001 936 “ape a” Tee wei , ee 
Midland “Willities ‘ a *|-- lg “ re - 7 Jan Friday — 
banios es Mare ean 72a 1 200; 4 July) 6% J Last |Week's Range ier 3s 
Monroe Por Bra ph pfd_..*|____ . 3 10 2 an Stocks— was Pa a of Prices. Week. | Range Since Jan. 1 
tom 3 - Ma ees i a er rice.|\Low. H ‘ : _—— : 
BE ig ning (w ~ gee ; aT 1 50 6% ed * Jan | Biltmore Hats com ame oe igh. Shares.| Low. High 
me Sooes Goon... 19 19% 79 1 July a Mar Sider esees.......4. 3% 3% — || h. 
Noblitt-S -- 100) 2614 4 % i 18% May| 32% ‘eb Preferred____------_- a\-*°--- 14 Ly 25 2 Feb| 3% July 
North yy Ind com__* 6% 26 “%we27 ore 25% June| 2 — S an — Brew com___- pA i 1% 1% ry i July! _* suly) 
Nor ar@om_...*| 3. ; 11 June} 45 ‘anada Malting C ae eee ares 7 7k +4 : une} 3} 
Renteceete |? | 2 a] Bye aoe se | Canada Vigecar com. 7 74] 60) Bis Abr] 9? Jan 
Banenrn com &0|______ 5 6 ioe 2% Apri 6 ar | Canadian Wineries ToS Soo tak oie 12 12 50! 9% July} 14% Mar 
ak 9 9 50 445 Apr| 24 = Can Wire Bound Boxes rage ala , 1% 1% 100! 9% May 16 Mar 
5 9 July! 21%. oa Cos7rave Exp ccmeen = 4% 4% 5 +4 1 May 2% Jan 
an Distillers Corp Seatrams.*!___- - 2% 2h ; 5 | 4% July 7% Jar 
“2 4 4 14! 2201 3 % July 3% Mar 
) 3% Apr 6% Jan 
























































Volume 135 Financial 
Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks (Concluded) Par.| Price.|Low. Htgh.\ Shares Low. High. 
Dom Motors of Canada_10}-_----- 1% 1% 30 1% July 5 Feb 
Goodyear T & Rub com_-*}___--- 45 45 10| 38 June}; 82 Mar 
Humberstone Shoe com-_-_*}__---- 16% «1E% 70 . Apr) 21% Jan 
Imperial Tobacco ord----5)-_----- 6% 7% 580 June 8% Jan 
Montreal L H & P Cons__*;} 28 26% 28 384 21 June} 38 #£=June 
National Steel Car Corp--*} -- -- -- 6 7 60 July}; 12% Mar 
Power Corp of Can com--*}-__---- 6% 6% 175 6 June 8 May 
Service Stations com A_--*|__-_-- 3 3 55 3 July 7 Jan 
Shawinigan Water & Pow.*| 104%) 10 10% 310 7% May| 33 Feb 

Unlisted — 

iTamblyns Ltd (G) com __*| 35 35 35 10} 35 July; 42 Mar 
re IG i acct 97 97 15} 95 Feb) 100% Jan 
Waterloo Mfg A__-__--_-_-.- * 1 1 1%) 200 1 July 3% Jan 
British American Oil _ - _ -- * 8% 814 Ble 981 814 June} 11% Mar 
Crown Dominion Oil] Co-_*| ._ --_. 24 2% 55 2 May 3 Jan 
Imperial Oil Ltd-- ----_ ee 8 734 84 4,435 7% June| 10% Mar 
Intl Petroleum ---_ ---- a= 10°4 9% 10% 1,937 9% June} 1134 May 
MeCollFrontenae Oil com * Ss 8 8 105 7 Apr; 10% Jan 

Pee... --.--., 100 ae air | 58 58 10} 68 July; 59 June 
Supertest Petroleum ord- 12 12 12 10 9% June} 18% Jan 
Union Natural Gas Co_ ie 3% 3% 315 1% June! 5 Jan 














* No par value. 

Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, July 2 to July 8, both 
inclusive, compiled from official sales lists: 











———__— 
———- 























Friday Sales - 
Last |Week'’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|Low.  High.| Shares. Low. | High. 
American Stores -_ - - - -- -- _, ARSE 24% 24% 200; 20 June} 36% Feb 
Bell Tei Co of Pa pref__100}____-- 102% 102% 125} 96% May) 113 Mar 
Budd (E G) Mfg Co-_-_--- . See 34 34 100 4% Apr 2% Jan 
Budd Wheel Co- - - -___-_-- 1 1 1% 200 1 June} 4% Jan 
Camden Fire Insurance__- 9 9 9 300 9 July| 14% Jan 
Electric Storage Battery - ers 18} 18} 70| 12% June; 33% Feb 
Fire Association ____-_-_-_- 4 4 4 200 % June 9% Jan 
Horn & Hard Piliacon. : 75 74 7 40| 74 June} 150 Apr 
Insurance Co. of N A_--10}____-- 22 . 22 100' 19 June) 40 Apr 
Lehigh Coal & Navigation_|______ 7 7% 1,500 5% June! 14% Jan 
vO” Oy eae Spee 5% 5% 20 5% June! 17% Jan 
Pennroad Corp- --------- 1% 1% 1% 1,800 1 June 3% Jan 
Pennsylvania RR -- - - _- 4g eee 7 7 5 1,900 6% June; 22% Jan 
Phila Electric of Pa $5 pref- 89 88% 90% 50| 86 June} 98 Mar 
Phila Elec Pow pref sae NT cake os 25% 25% 300; 22% June) 38% Feb 
Phila Rap Trans 7% pref 50)____-_- 5% 5% 150) 4% June| 18 Jan 
Philadelphia Traction - e -50) ee tags 17 17 50 3 June; 28% Jan 
Scott Paper series A____.-|_.__-- 72% 73 48! 72% July}; 98 Mar 
Seaboard Utilities Corp- -- \% 4% 4 100 yy July 3% Jan 
Shreve El Dorado Pipe L 25} __-_-- % % 100 % Apr 3 Jan 
Tono-Belmont Devel----1)____-- lig lis 100 lie Apr % Feb 
Union Traction - - - - - --- 50 7% 7% 8% 700 7% July} 17% Jan 
United Gas Imp com new_*| 12 11% 12%) 7,100 9% June} 217, July 
. og a ee * 1% 1% 1% 500 1% June 5% Mar 

Bonds— 

Con Trac of N J ist 5s_1935)__--__- | 62% 62%/$14,000; 62% July; 65 May 
Elec & Peoples tr tis 4s °45|______ =: 22%) 12,400}; 16 June) 29 Feb 

Certificates of deposit ___|_____- | 20% 202 1,000; 15 June} 28% Jan 
Phila Elec (Pa) Ist 5s_1966)___-_-_ | 10144 103 7,000) 100 Feb) 104 Apr 
Phila Elec Pow Co 5%s '72!}____--} 101 101% 5,000; 98 June} 104 Apr 
Warner Co Ist 6s w w_ -__-- Sa 40 1,.000' 40 July’ 40 July 





* No par value. 
Baltimore Stock Exchange.—Record of transactions at 


Baltimore Stock Exchange, July 2 to July 8, both in- 
elusive, compiled from official sales lists: 




















Friday | Sales 
Last |Week’s Range| for Range Since Jan. 1 
Sale of Prices. Week. | -— 
Stocks— Par.| Price. |Low. High.| Shares. Low. High 
Arundel See ae ee *) 14 4 14 15 | ss & 349) 14 July}; 26% Mar 
Black & Decker com___.-*| 2 | 2 2 | 20) 1 Mar, 4% Jan 
Ches & PotTel of Balt pfi00 111 | 110% 111 | 22) 110 June 116% Feb 
Commercia! Credit pf B 25) 11% 11% tod 191; 11 June) 20 Jan 
Consol Gas LSA Pr _...%i.-..-.- | 43% | 178} 39 June; 68% Mar 
6% prefser D.-__--- se 103 | 36| 103. June; 111% Jan 
5% preferred___--___100)____-_-| 93 9346) 25| 92% June! 100 Jan 
Eastern Rolling Mill_ ----_*| 1%) 1% 4 | 10) 1 May 4% Feb 
Fidelity & Deposit_____.50) 729 | 729 30 | 80| 28% May) 85% Jan 
Finance Co of Am class A__|____-_- 3 3 | 27) 3 Apr| 7% Mar 
CI... - >. vs eemeS. 3 3 | 14, 3 July! June 
| 
Home Credit Co . set 2 10 10 66 10 May 10 May 
Maryland Cas Co ‘ 2% 2% 167 2% June 84 Jan 
New Amsterdam Cas Ins_ 13 12 13 §04| 12 Apr) 21% Jan 
Northern Central 45 45 4, 45 June) 76% Feb 
Penna Water & Power * 37 37 87| 34 June) 53% Jan 
U S Fidelity & Guar bnew 10 2% 2% 50 2% May 5% Jan 
Western Md Dairy Ine pf * 60 60 | 1; 60 June} 90 Jan 
Bonds | | | 
Baltimore City Bonds— | | 
4s conduit . - 1962 _| 96 96 | $200) 92 Jan} 96 July 
4s sewerage impt. _.1961 96 96 | 200; 90 Feb| 9844 May 
4s Annex impt 1951 96% 964% 96% 800) 90 Feb) 965 June 
Commercial Credit 6s_ 1934 21) ee 94 | 1,000} 90 June} 94 July 
5 4s ‘ 1935 aa 91 91 | 2,000) 91 June! 91 June 
Wash Balt | & Annap 5s 1941 on 5% 5% 4,000 4% June 7 Apr 
United Ry & El Ist 48_1949 neoe 10% 10% 8,000 10 June . 
[r Des yme fis at - 1% 1% 2.000 1% June 





* No par value. x Ex-dividend. 


St. Louis Stock Exchange.—-Record of transactions at 





St. Louis Stock Exchange, July 2 to July 8, both in-}| * No par value. 
clusive, com} piled from official sales lists: New York Produce Exchange Securities Market.— 
SE TT . 7 Following is the record of transactions at the New Y “es 
day Sates ‘ 
Hem Week's Range| for Range Since Jan. 1. Produce Exchange Securities Market, July 2 to July 8, 
Sale Of Fetes. | Wh: ore both inclusive, compiled from sales lists: 
Stocks— Par.| Price. |Low. Hiyh.\| Shares.\ Low. High. eieed me arent Are Sob AD PRE ERS iti 
— — | Friday) | Sales | 
Miscellaneous -- } | | Last |Week's Range\| for Range Since Jan. 1. 
Brown Shoe, common__100; 24% 24% 25%). 75| 24% July 36144 Mar | Sale | of Prices. Week. |——— -—_—-—___—_- 
Coca-Cola Bottling Co___1)-- as ss i 70 10% June, 20 Jan Stocks— Par.| Price. \Low. High.| Shares. Low. | High. 
Internat Shoe common__-* 20% 20% 20% 10; 20% July 43% Jap “2 ——-— —— Seema G, Wangs A bain eT ome Be 5 ot 
er Sses 100} 100%4| 100 100%, 29, 100 July} 105 Mar] F uel Oil Motors... ----10 34 | % %| 3,700) % June) 4 Jan 
Johnson-S-S Shoe------- ee oe” 125} 12% July} 15 June | Golden Cycle-_- 10 1 i && 100; 8 June) 11% Jan 
Mo Portland Cement __-.25 5% 5 5% 100) 5 July 15 Feb | H Rubinstein pref * 3 3 100 3 June} 10% Mar 
Natl Candy common__-_-_* . | 4% 4% 110) 3% May} 9 Mar | Int'l Rustless Iron 1} 16 17 1,000 -15 June 42 Feb 
| | Kildun Mining-..-------*| 1.70) 1.55 1.70 300! 1.55 Feb| 3.00 Apr 
Rice-Stix D Gds com_-__*/__--__-| 2 2%! 2,050 2 July 4 Mar | Macassa Mines - - Mk 20) Re 21 5,000 -12 May .387 Mar 
Scruggs-V-B D G com. -25 pair aula | 2 si 15 2 July 2% Jan | Mid-Continent Pub SerA *| 444) 44% 5 600 3 June} 13% June 
Scullin Steel pref | | 1% 1%) 100) 1% July) 3 Jan | Railways--_---- .*} 4% 3% 4\% 600) 2 June 8% Apr 
S'western Bell Tel pref 100 100% oe 4% 100%) 218! 100 June; 115 Mar | Shortwave & Telev ision _- 1 % % A 700) % May 2 Jan 
Stix, Baer & Fuller com_ --| 4% 44) 300) 4% July 9% Jan | Wellington Oil-_-.---- 1.00 1.00 1.00) 1,000; 1.00 July 1.70 Feb 
St Louis Pub Ser com____*|_____. | 50c 50¢ 200} 50c July 1144 Feb | Western Television - - - | 4 My ly 500) % June 2% Jan 
Wagner Electric com__100 4%) 4% 5 | 952 4% July 9% Feb | Zenda Gold Mines 12 12 12 500 05 Feb .24 Apr 








Chronicle 275 es 


Pittsburgh Stock Exchange.—Record of transactions 
at Pittsburgh Stock Exchange, July 2 to July 8, both 
inclusive, compiled from official sales lists: 


























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price. |Low. High.| Shares.) * Low. High. 
Armstrong Cork com___-_*/_____- 3% 4 210 3 June} 10 Jan 
Blaw-Knox Co________-- * 4% 4% 4% 422 3% June 8% Mar 
Columbia Gas & El com__* 5% 5% 6%] 1,029 4% June| 16 Mar 
Devonian Oil__.__.___- 10 46 4% 4% 50; ‘4 Mar 7 May 
Independent Brewing _-__50)______ 3 3 20 2 Jan 3 Jan 

Wren wi 0 3 2% 3 60 2 Jan 3 Jan 
Koppers Gas & Coke pf 100 = REA 33 35 3 30 June 61 Jan 
ot” Raa ees 3% 3% 815 3% June 9% Jan 
Mesta Machine- ---_-_---- 5 7 6% 270 6 May} 19% Mar 
Pitts Brew com______-- es 5% 6 435 3% Jan 6 Jan 

Preferred _-- -- sete a 8% 8h 185 6 Feb 9% Apr 
Pittsburg Plate Glass_--25)______ 12% 13 205; 12% June} 20 Mar 
Pitts Screw & Bolt Corp__* 2% 2% 2% 310 2%, June 4 Jan 
Pipes Oo. gcc. 5 6% 6% 6% 20 6 Apr 7% Jan 
Ruud Mfg com_-___--_-_-- * 7 7 8% 50 7 July 9% Apr 
Westinghouse Air Brake__* 9% 9% 9% 325 9% Jan| 16% Feb 
West’house Elec & Mfg _50 16 16 17% 418 16 June| 27% Mar 

Unlisted— 

General Motors Corp___10}______ 7% 8 1,170 7% July 9% June 
Lone Star Gas 6% pret - 100 Bl oil 42 45 83) 42 July; 50 June 
Pennsylvania RR-____--50}____-_- 7% =T% 165 6% June 94% June 
Penroad Corp v t c____-- - 1% 1% 1% 300 % June 2 Apr 
Standard Oil (N J)__-_-- / eens 24% 25% 97| 22% June| 26% June 
United States Steel____100)______ 21% 23% 250} 21% June} 29 June 
West Pub Serv vt c____-- * 3 3 3 182 2% June 5 Feb 





* No par value. 


Cleveland Stock Exchange.—Record of transactions at 
Cleveland Stock Exchange, July 2 to July 8, both in- 
elusive, compiled from official sales lists. 




















Friday Sales 

Last |Week'’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. “eneee 

Stocks— Par.| Price. |Low.  High.| Shares. Low. High. 
Aetna Rubber com__-_---- “j Se 1% 1% 100 1% July 3 Jan 
City Ice & Fuel______--- *| 14%) 14% 15% 259| 14% July} 28 Feb 
weemeeead. o...+s=.-- 100} 53%! 53% 53% 50} 53% June} 80 Jan 
Cleve Elec 116% pref__100| 98 98 98% 139} 91% Apr} 103% Jan 
Cleve Ry ctfs dep__-__- 100) 41 39% 41 855) 35 Apr} 43 Jan 
Cleve Securities P L pref_* 4 le % 150 % Apr 1 Jan 
Cleve & Sandusky Prew100}_____- 5 6 240 2% Jan 6 July 
Dow Chemical common__*!______ 21% 24 329) 21% July| 36 Feb 
Elec Controller Mfg com-*|_____~ 144% 15% 65| 14% July| 28 Jan 
Firestone T & R 6% pf_100)___-__- 45% 45% 25| 45% July; 56% Feb 
Greif Bros Coop’ge cl A_-_* 8 8 8 20 8 May! 13% Jan 
Harris-Sey bold-Pot com _-_* 1 1 1 100 i July 1 July 
Jordan Motor common__-*}_____- 5 5% 125 5 July; 10 Jan 
National Acme com-____10}_____- 1% 134 50 1% June 3% Jan 
Nat'l Refining common_25)__-_-__- 4 50 4 June 8% Feb 
National Tile common__--*}______ 1% 1% 100 1% June 3% Feb 
Ohio Brass B__-..--_-- | ese 6 6 i70 5% June} 13 Jan 
Patterson Sargent _-_-_--- * 9% 9% 10 54 9% July| 17% Jan 
Richman Pros common__*| 15 14% 15 84, 14% May| 31 Feb 
Sherwin-Williams com_.25) 21% 21% 22 185; 21 May| 35 Jan 
AA preferred__-____ 100 pias ¥ 78% 78% 10| 76 June} 100% Jan 
Stouffer class A.....__.-*/....%- 15 15 30); 15 July} 25 Jan 
, Trumbull-Cliffs Fur <zdi00 Pane: 45 45 100! 41 May! 48% June 

















* No par value, 
Cincinnati Stock Exchange.—Record of transactions 


at Cincinnati Stock Exchange, July 2 to July 8, both 
inclusive, compiled from official sales lists: 

















Friday Sales | 
Last |Week’s Range\ for Range Since Jan. 1. 
Sale of Prices. Week. |\—-——— 

Stocks— Par. | Price. Low. High.\ Shares. Low. High. 
Aluminum Industries. a). S51) -% 267 4 June 4 June 
Amer Laund Mach com.20| 9% 6) 946 10 265 834 May| 17 Jan 
Amer Rolling Mill com__25)___ __ 4 414| 100 3% May| 12% Jan 
Cincinnati G & E pref__ 100) _- | 62 62 44) 140; 62 July} 90% Jan 
Cincinnati Street Ry _---50 “63 é| 6 6%) 245) 6 June) 17% Jan 
Cincinnati & Sub Tel--_50)......| 49 504% | 156) 49 June| 69 Jan 
Eagle-Picher Lead com _ - 20) - EY he 225 3 June 5% Feb 
Formica Insulation. - - - - *| 5 | 5 5M!) 150 5 June} 12 Jan 
GarverdGA.. ..-.-...--* _s 4 | 50 % July 2% Jan 
Hobart Mfg. - - -- -- _-- RE 12 50} 10 June} 24 Jan 
Kroger common. ______--* 10% | 1034 10%} 65} 10 May| 18% Mar 
Lazarus pref - 4 108) | $0 80 | 60| 80 June) 86 Feb 
Procter & Gamble new___*| 214; 20% 22%!| 1,392) 20 June} 42% Jan 
US Playing Card___.._.10! 10%! 10% 10% 51! 10 June’ 24 Jan 





* No par value. 


Milwaukee Grain & Stock Exchange.—-Following is 
the record of transactions at the Milwaukee Grain & Stock 








Exchange, July 2 to July 8, both inclusive, compiled 
from official sales lists: 
| Friday Sales 
Last |Week’s Range| for | Range Since dan. 1 
Sale of Prices. Week. |-— - a 
Stocks— Par.\ Price. |\Low High.\ Shares. | Low. EE High 
Bucyrus Erie__. 5 te 2 - 100) 1% June 4%; Mar 
Firemens Insurance_____10) 4% 45, 4% 200) 4% July} 11% Jan 
Harnischfeger _ od 3% 4 100 3% June} 5 Mar 
Hecla Mining 25c} 2 2%) 150) 2 July! 5 Jan 
Outboard Motors A - 1% 1% 100| 1% July} 2% Jan 
Wis Bankshares_.___...-10) 2 2 7 A I a Pee June!) 4 © Jan 
Wis Investment B * A Wy | 100 % July! 1 Jan 
Wis Tel pref 7% 100) GS 98 98 | 21' 98 _May ' 110 My. Jan 

















* No par value. 





* No par value. 
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San Francisco Stock Exchange.—Record of transac- Friaay ‘Sales 
tions at San Francisco Stock Exchange, July 2 to July 8, | ee ee | ee ee oe 
both inclusive, compiled from official sales lists: Stocks (Concluded) Par.|Price. \Low. High.| Shares.| Low. , High. 
Friday Sales Transamerica--_-__...----- 2% 2% 2%) 12,782 2% Jan 6 Feb 
Last |Week's Range| for Range Since Jan.1. | Union Oil Associates_..___ 4 7 8 4,231 7 July! 12% Jan 
Sale of Prices. Week. Union Oi] Calif......-.-- 8% 7% 9%! 7,158 7% July} 14 Jan 
Stocks— Par.| Price.|Low. High.| Shares. Low. High. Wells Fargo Bk & U T_.--| 150 | 150 150 25} 139 May; 200 Mar 
West Amer Fin 8% pref--- K K % 60 % June 2 Jan 
Anglo-Calif Nat Bank....| 16 16 17 60} 16 July} 17 £«July | Western Pipe Steel______- 7 7 7% 500 7% June' 20 Feb 
Bank of California_...-.--|------ 105 106 35; 99 May) 162 Jap - 
ee CIEE ~~~ f-+ nor sit ait i aif P... a — Los Angeles Stock Exchange.—Record of transactions 
ES Rare 
PeaiSIRr cccces-.cticcraee 4% 4%| 763} 434 May, 15 Jan| @t the Los Angeles Stock Exchange, July 2 to July 8, 
Clorox Chemical A---.---- 1334] 133 13%] 137] 11% June) 15 Jan | both inclusive, compiled from official sales lists: 
Coast Cos G & E 6% Ist pfj_-.---- 75 77 25} 70 June} 96 Jan. 
Cons Chem Indus A-.-.-..--|--.---- 10% 10% 120 8% May| 17% Feb Friday Sales 
Crown Zellerbach v t c__.-.|------ 1% 1% 200 1 June 2% Jan Last |Week’s Range| for Range Since Jan. 1. 
3... * Sao 10% 10% 10% 25 8% May; 16% Jan Sale of Prices. Week. 
cE Sea sae 10 10 10} 8 June) 15 Jan Stocks— Par.| Price.|Low.  High.| Shares Low. High. 
Calif Western Sts Life Ins- 0 30 30% 210} 30 July} 30% July 
Eldorado Oil Works_-_.-.-- 9% 9% 10 400 9% June} 10% Feb | Broadway Dept. St ie Wie swnihieg 30 30 20; 30 July; 55 Jan 
Firemans Fund Ins--- 25%| 24 26% 170} 18 June} 48% Mar | California Bank____..-.25}..._-- 36% 36% 200) 36% July| 61 Mar 
Golden State Co Ltd__...-}------ 4 4 100 3% June 8% Feb | Emsco Derrick & Bauip-* Ty 3 3 600 3 Jan 3% Feb 
Hawaiian C & S Ltd 25% 25% 10} 18% Apri 36 Jan | Globe Grain & Mill com_25)}_____-_ 8 8 100 8 July 9% Feb 
Hawaiian Pineapple 3% 3% 180 3% July 9% Jan | Goodyear T & Rub pref 100) 22 21 22 40; 21 July| 57% Mar 
PRON Ol BAG. . co cscwssleceeun 84% 8% 100 4% May! 10% Jan | Goodyear Textile pref__100)..__-_- 68 68 83} 62 Arpr| 77 Jan 
L A Gas & El pref........|..--.-- 84 88% 315| 65 May! 100 Jan | Int’l Re-insurance Corp-_10 9% 9% 9% 300 8% June] 25 Mar 
Lyons Magnus A.-.---... 4 4 4 715 2% Jan 4 June | Los Ang Gas & El pref- 100 84 84 87 123} 66 May! 100 Jan 
Magnavox Ltd_..._...... —ere 4% %!| 1,000 % Jan 1% Feb | Monolith Port] Cem —_. is halal K % 100 % Apr 1% Mar 
TE on a wibe denne ail 9% 9% 116 9 May 12% Apr CO ES | 1% 1% 100 1% June 3% Mar 
OS eae ae 2% 2% 14 2% May 5 Feb | Mortgage Guarantee Scio 16 16 16 125} 10 June; 115 Jan 
No Amer Oil Cons........]-...-- 3 3 750 2% June 5% Feb | Pacific Gas & Eleccom__25| 18%) 18% 18% 800} 17 June; 37 Feb 
Ee 18% 18% 19% 7,894| 16% June| 36% Feb | Pacific Lighting 6% pref_*|..._-- 80 80 ° 50| 79 May| 95 June 
oy AB SS Sa ee 21%) 21% 22%) 3,164) 19% June| 26% Jan | Pac Mutual Life Insur__10}_.___- 26% 27 100} 25 May| 39 Mar 
5%% preferred___.__-.- 19%| 19% 20%) 1,407] 17% June| 24% Jan | Pacific Nat Co______-_-- 25 % % % 600 yy May ¥% Jan 
eee Lighting Corp--... 27 26 27 3,667; 21% May| 41% Feb | Pacific Western Oil Co__-*!/__.-_- 3 3 800 3 June 6% Jan 
eee 81%| 80% 82 536} 634% May} 95 Jan | Republic Petroleum Co_10}_____- 1% -1%!} 2,600 % Jan 1% Feb 
Pac 7S Serv pon-vot__._ 1% 1 1%| 1,344 4% May 3% Mar | Rio Grande Oil Com_-_--25 2 2 2% 600 1% May 2% Mar 
Non-voting pref....--.- 7% 5% 7%| 4,217 5 June) 14% Mar | San Joaq L&P 7% prptiodod| 84 80 88 85| 64 June! 108 Janii 
DRE -Bvtactewtkavodad 59%| 59% 64% 215} 58% June] 104 Mar | Sec First Nat Bk of LA.25| 37%) 37% 38 1,100} 36% June! 65 Mar 
A ” * ee renee me 90 91% 178} 85 May} 112 Jan | Shell Union Oil Co com_25/__-___- 3 3 100 2% Apr 4 Mar 
Rainier Pulp & Paper----- 6% 64 6% 200 5% June 9 Jan | So Calif Edison com___.25| 18%] 18% 19] 1,900) 16% June| 32% Feb 
ME BOON TOE wccwscnecalscdnat 26% 26% 10; 26% July} 50 Jan 7% wpreferred__....-- BE wine a 24 24 300| 21% May| 27% Jan 
iS J L & Power 7% pr pref_-| 83%) 74 89 425; 63 June! 107 Jan 6% preferred___.._-- 25, 20 20 21 800} 18% May! 25 Mar 
6% prior pref.......... 75 75 77 46| 58 June} 96 Jan 54% preferred____-- 25) 18 18 18%} 1,000) 17% June} 23 Jap 
RS i cinnlciciipwninanas 3% 3 3%) 1,066 2% Apr 4 Mar | So Calif Gas 6% ogee 20 20 20 200] 20 June} 24% Jan 
(nee 25%| 25% 25% 250| 19 June} 30 #£=Mar | Southern Pacific Co_-- 100 1 7% 8 300 6% June| 37 Jan 
Sherman Clay Prod pref-_-j-.----- 47 47 10} 40 Apr} 5l Mar | Standard Oil of Calif___-- 18%) 18% 19 2,700} 15% June} 27 Feb 
Southern Pacific.........|......- 7% «8 971 6% June| 37% Jan | Trans-America Corp.-_-_-- * 2% 2% 2% ,000 2% Jan 6 Feb 
So Pac Golden Gate A_.-- 6% 6% 7 450 6% May; 11% Mar |} Union Oil Associates___.25 7% 7 8%| 4,700 : i July} 12% Jan 
_ ERS AE. See ee. 4 4 100 3 May; 10% Mar | Union Oil of Calif____-- 25 8% 7% 9%! 5,400 7% July| 13% Jan 
Stand Oil California__..-- 18% 18 18%| 3,213) 15% June} 27% Feb | Weber Showcase & Fix pf_*'______ 2% 2% 100 2% July 5% Mar 
Tide Water Assoc Oil__--.|---.-- 2% 2% 200 2 Apr 3% Jan oN 
6% preferred........--'.....-. 28% 28% 57' 20 Feb! 30 May 0 par value. 














New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
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the week beginning on Saturday last (July 2 1932) and ending the present Friday (July 8 1932). It is compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bonds, in 
which any dealings occurred during the week covered. 
Friday Sales Friday Sales 
Week Ended July 8. Last |\Week's Range| for Range Since Jan. 1. Last |Weeks. Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks— Par.| Price.|Low. High.\ Shares. Low. High. Stocks (Continued) Price.|\Low. High.| Shares. Low. High. 

Indus. & Miscellaneous. Ford Motor of France— 
Adams Mills 7% Ist pf. 100 68%} 68% 68} 25} 59 June; 81 Jan Amer dep rights. .......|....-- 3% 3% 100 3% June| -6% Mar 
Ainsworth Mfg com__.-- 3 3 3 100 3 July 6% Jan | Franklin Mfg com----_--- * % 4 +74 100 % June 2 Jan 
Air Investors conv pf_..-*/------ 2% 2% 200 2% May 4% Jan | Garlock Packing com__--.*/_.---- 4% 4% 100 4% July 8% Jan 
Allied Mills Inc__.-.--.-- * 3 3 3 500 2% Apr 4% Jan | General Alloys Co... _... . 1% 1% 1% 700 4% «Jab 3 Aor 
Aluminum Cocommon--.*| 22%] 22% 24% 850} 22 May| 61% Jan | General Aviation Corp.. * 1% 1% 1%] 1,900 1% June 3% Jap 
6% Preference--.--.-- 100} 34%) 34 34% 350| 34 May| 67 Jan | Gen Elec Co (Gt Britain) 
Aluminum Goods Mfg--__*|------ 8% 8% 200 8% July| 10% Jan Am dep yo ord reg--£1 A, ape 7 4 200 5% June 8% Mar 
Aluminum Ltd com-_-_--_- <j EE 9% 9% 100 8% Jure| 22 Feb | Glen Alden Coal__-.-._-.*|------ 6% 7 700 6 June} 22% Jan 
Amer Beverage Corp----- * 5% 5 5%! 1,500 2% Jan 5% July | Globe Daneraenacs TE See 3 3 300 3 June 3 June 
Amer Brit & Cont Corp-.* % ¥% \% 300 tig May % Jan | Goldman-Sachs Trading--* 1% 1% 1%] 3,100 1 June 3% Jan 
Amer Capital Corp— Gold Seal Electrical Co--.* % % % 100 ¥% Feb % June 
$5.50 prior pref___----. *| 28 27 28 200} 27 #4x®%4July| 51% Feb | Gorham Inc $3 cum— 
Amer Cyanamid com B_ *} 1%) 1% 2 3,700] 1% June] 5% Preferred with warrants*} 3%| 3% 4 100} 3% July) 9 Jap 
Amer Founders Corp--.--.* % % % 100 % June 1% Jan | Gt Atl & Pac Tea— 
Amer Laundry Mach--_-.20 9% 9% 9% 200 8% May| 17 Jan Non vot com stock._-*| 115 116 118 80] 103% May! 150 Jan 
Amer Maize Prod com...*| 10 10 10 100 9 Apr| 13 Mar 7% tirst preferred--_.100} --.---- 112 112 30| 108 Junejz118 Feb 
Amer Manufacturing pf 100} 44 44 44 100|} 42% Febj 45 Jan | Hall (C M) Lamp Co._.-.-*}_...-- 2 2 100 2 July 3% Jan 
Associated Elec Indus— Handley-Page, Ltd.— 

Amer dep rcts ord shs_£1 3% 3% 3% 500 2% May 4 Mar Am dep rcts for partic pf |------ 1% #1% 100 % June 1% Apr 
Atlas Plywood Corp-.-.-.-- _ see 1% 1% 100 1% July} .2% Feb | Hydro-Electric Secur_---.* 5% 5% 5%] 1,200 4% June} 115% Mar 
Atlas Utilities Corp com..* 5 4% 5%] 5,000) 4% Jan 7% Mar | Hygrade Food Prod----. : waeene 2 2 1,400 1% June 4 Jan 

$3 preferred... .......*|------ 33 33 100} 32 June} 36 #$Mar | Imperial Tobacco....-.._5/-.-_-- 6% 6% 100 6% Apr 6% Mar 

en 1% 41% 500 1 June 2 Jan | Indus Finance v t c__--- i 1 1 1 200 1 July 2% Mar 
Auto-Voting Mach new-.* 2 2 2 700 1% May 2% May | Insull Util Investment-_-.* \% ¥% % 200 4a May 6 Jan 
Aviation Secur Corp.-.-... * 7 7 7 100 6% May 9 Mar | Insurance Co of NoAm.10} 20%) 20% 21% 900} 18% May! 40 Mar 
Insurance Secur__-..... 10 % % % 200 4% May 2% Jan 

Beneficial Indust Loan_-.* 8%) a8 8% 400 8 July} 11% Jan | Interstate Equities— 
Blue Ridge Corp com....*|------ 5% % 200 \% May 2% Mar a SS EE ea 6 6 100 5 June; 12 Feb 

6% opt. conv. pref_..60) 1634} 16% 16%) 1,600} 16% July} 27 Mar | Klein (Henry) part pf_--20).-..-- 1 1 100 1 July 1 July 
Brill Corp class A__.-.-- * % % % 100 % July 1% Jan | Kleinert (L B) Rubber-_--.* 3% 3% 3% 200 3% Apr 4% Feb 
Brit-Amer Tobacco Co Ltd Knott Corp com_.__..-- ag See 2 2 100 2 July 54% Jan 

Am dep rcts ord reg shs£1| - ----- 14 14 800] 12% June} 14 July | Kolster Brandes Ltd— 

Am dep rets ord bearer__|....-- 14% 14% 500} 12% Jan} 15 #$=Mar American shares------- % 34 100 % June 1% Mar 
Burco Inc— Lackawanna Securities--*} 2332) 23'2 28%} 2,900] 16% June| 29% Feb 

6% conv pf with warr_50|--.---- 20% 20% 100} 18 Jan| 20% May | Lehigh Coa! & Nav --.... _, a 6% 6% 300 5% May! 12% Jan 
Burma Corp— Lerner Stock com-_--.--- * 2 2 2 500 2 July 74% Feb 

Am dep rcts reg-.--.---- 1% 1% #1% 400 1 June 1% Mar | Libby McNeil & Libby__10 1 1 1 200 1 May 4 Jan 
Butler Brothers_.-.-..-- ER 1 1 100 % apr 2% Jan | Louisiana Land & Expl--.* % % % 500 4% Mar % Jap 
Carnation Co com_-_--..-.- _ a 9% 9% 100 6% June} 18 Jan 
Centrifugal Pipe Corp. -...*|------ 1% «2 1,100 1% July 4% Feb | Mavis Bottling class A-..5|------ 4% 4% 100 % July % June 
Childs Co pref....-.-.-. ES cial 7% 8 60 7 Apr} 30 Jan | May Hosiery Mills— ' 
Cities Service common... * 2% 1% 2%] 23,000 1% May 6 Feb $4 pref with warrants__*}_._--- 16 16 100} 16 May; 18 # £=Mar 

SS Gane *; 11%; 11 13%} 1,100} 10 May! 53% Mar | McCord Rad & Mfg B_--.* 1% 1% 1% 200 1% July 4 Jan 
Cleveland Tractor....--- _ See 1% 1% 200 1% June 3% Jan | Mead Johnson & Co com_*}__---- 29% 31 400| 29% July] 61 Mar 
Columbia Pictures --.-.---- * 6% 5% 6% 300 4% May 74% Mar | Mercantile Stores com-.-.-.*/-.---- 8 8 100 8 July} 15 Jan 
Consol Retail Stores--..-.-. * % 4% % 500 % Apr 2 Mar | Minneapolis-Honeywell 
Continental Shares Inc— Regulator 6% pref--100} ------ 52% 52% 30} 50 June} 71% Mar 

Converted preferred. tos a \% \ 600 ¥% July 3% Jan | Mock-Judson-Voehringer -*} - - ---- 3 3 200 2% May 3 Apr 
Cord Corp. 2% 2% 2% 500 2 May 8% Jan | Moody’s Investors Serv pf*} 10 8 10 200 5% Jan| 10 Apr 
Crown Cork Internat <4 1% 1% 1% 900 14% Jan 2% May | Morison Electrical Supply *|-.---- Ye ye 100 % July 2 Feb 
Courtaulds Ltd— National Aviation.... ..* 3 3 3% 200 2% Jan 3 Feb 

Am dep rets ord reg shs£1 eicee 4% 5% 100 4% June 5%+ Jan | Nat Bond & Share Corp. _*| ------ 18% 18% 100} 18 June} 23% Feb 
Cuneo Press Inc. ......-.-*}...... 12 12% 200} 12 July} 19% Mar | Nat Dairy Prod pref A_100} 80%} 80% 80% 100} 80 July} 101 Apr 

64% preferred. --.-- ido LE 58% 58% 100} 58% June} 65 #$Mar } Nat Investors common-_-_-_1}_..-.-- 1% 1% 100 1 June 3% Jan 

& Co commorn..... ° 4 3% 4%] 2,700 3% June] 14% Jan TN nakesin % % % 100 % June 1% Feb 
De Forest Radio com..-..*}---..-- % 4 200 ¥% June 1% Jan | Nat Rubber Mach com--.* 1% 1% 1% 200 1% July 3% Mar 
Detroit Aircraft Corp..-..*|-..--- \% \% 100 % Jan % Feb | Nat Union Radio__-_.-..- * % % % 100 4% June 14% Feb 
Dow Chemical Co com-.-..*}--.---- 21% 23 200} 21% July} 353% Mar | New Amsterdam Cas_-_-.10/-..---- 19% 19% 25) 18 Jan} 19% July 
Driver Harris Co com. ..10 2% 2% 2% 400 1% June 9 Mar | Newberry (J J) 7% pt. .100 ee 55 55 50} 65 July! 79% Febii 
Dublier Condenser com..1 \ \ 4% 600 % July % July eS Ee Se ae 12 12 100} 12 June} 17% Feb 
Durant Motors Inc-...... bd 46 86 816 100 % Apr % Jan | New Haven Clock com...* 1 1 1 100 1 July 2 Jan 
Duval Texas Sulphur_...* % % % 300, May % Jan | New Process Co com. -..- Mi toudaa 2 2% 400 2 June 4% Jan 
Eisler Elec Corp....-...- od Cee 1 1% 200 % June| 2% Jan | New York Shipbuilding— | 
Electric Shareholding Founders shares -- -.-.- 1% 1% 1% 100 1% June 5% Feb 

PE con cnenbnesetisasece 1% 1% 100 ¥% June 4% Mar ; Niagara Share of t Ma el a 4 4 4% 700 4 June 6 May 
Fairchild Aviation com _-..*}---..- 4 % 200 ¥y June 14% Mar | Niles-Bement-Pond------ Diedsaa 4 4 200 4 June 8% Jan 
Fiat Amer de Ss Se CREE 6% 6% 400 5 May 7% Feb | Noma Elec Corp com.-..* 2% 2% 2% 100 2 Apr 3% Jan 
¥ord Motor Ce Ltad— Oil Stocks Ltd new com-.-.5/-.-.---- 2% 2%] 1,200 2 June 2% June 

Amer dep rcts ord inag-6% 3% 2% 3% 2% May 6% Jan | Outboard Motors hl 
Ford Motor of Can cl A.. 6 6 6% & May! 15 Mar Class A conv pref.....- s 1% 1% 1% 100 1% May 2% Jan 

ET 3% 3% 25 #$=Mar Class B common_--..-- _ ES % 4 400 4% June % Feb 
= ——— oO ——_——— 
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Friday} Sales Friday| 
Last |Week’s Range} for Range Stnce Jan. 1. Last " v7 Ran 
e “ pas Sale of Prices. Week. . Public Utilities Sale * iva. 74) Week. eee 
tocks (Concluded) é - |Low. tgh.| Shares. Low. High. (Concluded) Par.| Price.|Low. High.| Shares. Low. High. 
Pan Amer Airways_.-_.-- ys, Ce 3 4 nigan 
Paramount Motors henbinae . ee 3” rs mt S June 13 eb Sou, Cali wa 8%] 834 9%} 1,800) 6% May) 10 May 
. Davis & Co...... *| 12% 12% 12%] 1,100 erred . 
Parker Rust-Proot__..--- Went 1Doe 1984] SOL 10ek dum] bs Mor | Seger cas] ix 18% po BLE, EO 
Pender (D) Groc class A--* a 13 %4 1335 2 spo] 13% july 15 Jan | Sou’west Bell Tei pret 100 “i00 | 100. 100 | 156 100°" poe 135 Mar 
nroad Corp le P Mar | Standard P & L pref_..-..*/-..-.-- 26% 26% 100 
Philip Morris Inc---..-- 10 2 : 2 2 7 100 2 fon 4% Jan | Stand P 7 dune} 20 Jan 
Ph Siicaise«¢ “ ” «| 1,200 ae 4 an ubl Serv part A..* --z--- 1% 2 400 % May 3% Mar 
Conv pref class A___.-.- * 8 8 8 200 8 * May 1034 pred Tampa Risowrie common_* 3 Ng Hs 300 s faa 2° oo 
Pitney-Bowes aoe | ee % K% 400 % June 3% Jan Sone = Can Ltd___*|_.._-- 3 3 200 lw bre 4% yo 
nited D Warrants....|-.._-- 1% 1% 500 1% June 4 Jap 
psa a. w- is ae see 2 3g ‘ 
Powarel & Alexander ...-° -=-5-- 5% 5% 100 5M ‘ca 1854 Feb pref —a 1534 15i4 15% o FO ai ro 55 on it 
ER 4 6 2 July 5 Feb | United Lt & Pow com A..* 2% 1% «62 5 4 
Radio Producte com.....*| 3%] 2% 335] 6,200 1 —Jan| 3% June| $6 conv Ist “Te ie de dee ~~ 
Railroad Shares Corp- ---.*}------ % 4% 100 Ma ‘ = : warr_- . ae 7" = cr os 
Reliance Internet com A-|------ % 5% 100 4 June is Utn Power & Light com. Zikips 3 u 700 “ Mar Be i 
(ik eee % % Jan #16 Jan Class B v t ¢__ * a 2 900 
Royal Typewriter. ---... teknd 3% 3%1° 100 yest Massachusetts Co 2 PR , Sl eS 
R see te tae a +P 4 fy aa rt pad 27 _ West Massachusetts Co’s.*|_...-- 19 19 100} 19 July} 34% Jan 
oo Paper Co com __10 1% 1% =1%] 1,900 1% June 5% Feb Former Standard Oil 
Securities Titled Cones Oe a3 “ee 500 ais ~ ~ 73 tan | B aaaea tag tine. 
‘ie yo une Py 
Sesman Bros eommon.-..* sh 22° 22%) 300) 22 July ** Jen Humbie Oil's Refining. 36 Sess 37° 38 200 3534 fate i9 ger 
- ustries Imperial Oi] (Can) coup... - 7 7 7%} 1,500 
New common. .-_.--.-- 1 % 4 5% 800 ¥% June June Registered y ‘ : She seer I 
New $5% prior stock-25) ------ 3% 32 400} 28% June gait June | Indiana Pipe iiie=-----i0 reas 3% > 300 oh pao 7 web 
New allotment ctfs_..-- 33. | 31 33 | 1,000] 28 June] 3434 June | National Transit__-_12. a ail 6% 6%! 100 4 ee oe Pee 
we eg Stores "36 Bi Sif 100 ou Seen ei 5 
mer depos rcts-__---- | Re 1 J ? 
Sentry Safety Control-_-_--*}------ 1 5 2” 400 - cae 2” a. 00 F256 T2596 1256 100 . a. Cs a 
uaeaien Case sem’ hatin o o 168 o = 20 Jan 18%} 18 18%} 15,300}: iss is 19% May 
a | une 2 Jan 5 
Smith (A O) Corp -.--.-- * 11 11 11% 100} 11 July} 69 Jan | Stand Oil (Neb) -_-_- 25 108 10% 10% tO ont — 1. — 
|Southern Corp com__._-- | wien 1 1 1,300| 1 Marl 1% Mar | Stand Ol (Oblo) com...25| 21. | 21 21 | 250) 1 : = 
Stutz Motor Car__...-_-- s| 9%| 8% 9% 800] 83% June| 13% Jan nae 5% Apr) 28% Jar 
Swift & Co-.-..----... 25) 10% 9% 10%] 5,600 7 May| 22 Mar Other Oil Stocks— 
Swift International-_-_.-.- 15} 19 19 19 300} 10 May; 26 Mar | Ark Nat Gas Corp cl A --. % % 4 700}. % Ma 2% Jap 
Technicolor Inc com ____. *|-.---- 1 1 100 % June 3% Jan | Columbia O & Gas vtc..*|__- % % 200 4% M 4 ih J 
Tobacco Allied Stocks__..*| 16%] 16% 16 15% June} 24 Mar | Creole Petroleum Corp_.°|._-_-- 2% +2} 5,600 1% ra 2% pe 
Tob Products (Del) new- --_| ------ 416 316 4% May % Jan | Crown Cent Petroleum__-*|__---- % %| I 000 yA J 4 
Trans Lux Daylight Picture Darby Petroleum com_..*|------ 2 2 "100 1% Jan 234 Apr 
| Screen com._.__..-..-.*]----~-- a4 % % June 2% Jan | Derby Oil & Ref com....*/-.---- 1% 1% 100 1 June} 2% a 
Tri-Continental warr__.-.|------ 5a % 4% May 1% Feb | Gulf Of} Corp of Penna..25| 26 25% 27 1,200} 23 J 35% M } 
Triplex Safety Glass— Intercont Petroleum -. 7 5 lig ig lig "200 8 Mar Jar 
Am dep rets ord reg_____|------ 6% 6% 4% Jan| 6% Mar | Internat’! Petroleum _-__- 8%| 8% 9 1,900] 8 June 1084 May 
United Car Fasterner -_. .* 1% 1% 1% 1% Mar 3% Jan | Kirby Petroleum-_......*/..---- % ly "100 % Jan 14 Feb 
United Founders com 916 %i6 % 516 May % Jan | Lion Oil Refining Co_-_--- * 1% 1% 1% 200 % June 2 A 
py pe ere com..25 dineacd tt ty. gt} June a igs Mar Sno ee are SAR ote * 3% 3% 3% 700 3% Apr oi Jan 
lass B_......--*)-.--.- Apr Jan | Michigan Gas & Oil_....*,...... 
GB einen Sis) H) MM] AR) GH el Sth | Miia < ek: wae oe ee 
vues Bautties oo we) eee nn ON as a eee 
Common ..........--- % % % % July) 2% Jan | Mo-Kansas Pipe Lcom..6|  % % % 700 % Apr. 2% Jan 
“| eee 26 26 26 26 July| 49% Feb | Mountain Producers. ..- 3% 3 3% 2 Apr, 3% May 
| Viek Financis} sn 3% 3% «03% 3% May, 4% Mar | National Fuel Gas Corp-.*|------ 9% 10 200 8 June 13% Jan 
Walgreen Co co 9 9 9% 8% Apr, 1134 Jan | New Bradford Oil___.--. % % 200 Jan %M 
(H) Walker Good'm & Wort tepec Oil of Venez_--*)-.-.-- ¥% ¥%} 1,000} iS oe 4 Feb 
oS SORES 4 4 4\% 2% May 4% June | Pure Oi11Co 6% pref. ..100 43%] 43% 44 30} 41 May| 49% Jap 
New cum pref____.-.-- ° 8% 8% 8% June 3% Apr | Red Bank Oil Co___.._-- % 4 600} % June 1 M 
Western Cartridge 6% Dt- etme 42 42 42 July} 53% Mar | Ryan Consol ae. pipes esa % % 100 % June 1% Ave 
Williams (R C) & Co___-. 5% 5% 5% 5% July, 10% Mar | Salt Creek Prod Assn--.10/----.-- 3% 3% 400 2% June 4% Mar 
Wectwoste OF’ a --“ cre 12 12 10 May; 20 Feb Teron Ol & Land. new. .5 seihies canal 3% 5 900 3% June 5 July 
— exon Oil & Land__....-*}------ 
Amer dep rcts for ord shs 9% 9% 10% 7% Jan) 10% Mar | Uni a Ansecehas. 300 7% 714 744 100 3 auy 12” yr 
Sea wy Y’ "Ol & Gas Co.....--*%]------ % % 200 % Feb % June 
fyasmeezonss $cc ag)-----] So 53] Se) a5 Jame] sg oat | meme lS tie 
AOR - 6% June} 28% Mar | Bunker Hill & Sullivan..10 16 125 
Com Ri dowhesnced K K% % 200 % June 3 Mar | Consol Min & Smelt Ltd_25 34° 10 Ses May aa a i 
Amer Commonwealth Pow Hecla Mining Co_. -..-25c 2% 100 2% June 5% Jan 
Class A com_-__.....--*|------ \% \% 209 ¥% May % Jan | Hollinger Cons G M--..- 5 4%! 1,000) 3% June) 5 Jan 
Amer & Foreign Pow wart. 1% 1% 1%{| 8,400 1% apr 5 Mar | Hud Bey Min & Smelt___* 1% % May 2 Feb 
Amer Gas & Elec com....*| 15%) 15% 17 9,500} 14% June} 39% Jan | LakeShore Mines Ltd---.1 25%| 1,200) 21% June| 26% Mar 
Preferred____..--.---- , oe 60 60 100; 60 July} 88% Mar | New Jersey Zinc Co..-.-. 25 21 300: 14% Apr) 28% Jan 
Amer L & Tr com..___- 26) 13 13 14% 500} 10 May! 2 Jan | Nipissing Mines_-___---- 5 % 100) 716 June 1 Jan 
4m Superpower Corp com * 1% 1% 4=1%!| 17,000 1% June 4% Jan | Pioneer Gold Mines Ltd-.-1 3%} 2,700 2% Apr 4 Mar 
preferred_....... *| 39%) 36 43 2,500} 28% June} 624 Mar | Premier Gold Mining-_-_-_-1 716 500 May %i6 Jon 
$6 cum pref.......-..-- ,, 10% 12 200 9 Junel 42 Jan | Roan Antelope Copper— 
sages Gas é Elec class A. _* 1% 1% 1% oa 1% pl 4% Jan “ American meares ap 4 100} 3% May! 6 Jan 
TGA, CEE 16 16 z a2 ar Jan ec. ughes Mines_-_..--1 Vy 
Brasilian Tr Lt & Pr ord_* 9 8% 9%] 13,500 7 # =May 1384 Mar | United Verde Extens’n _50¢ 3 +700 i% bra r+, re 
—_ wees rae ony pt.-25 17 e “4 300} 15% wey 22% Feb Wenten Copper Mining--1 yl 6,800 lie Jar 4% Jan 
I oe * 
eae eae -.- ae 71 une} 84 Mar right Hargreaves Ltd-_- 2% 1% Apr) 2% Jan 
Am dep rets A ord shs £1] ------ ly % 300) 56 June % Mar | Bond 
Am dep rets pref shs__£1]------ 1% 1% 100 1% June} 1% Apr! Alabama Power Co— 
Canadian Marconi—See Mjarconi Wireless Telejgraph o f America. let &ref fg.......- 195}|------ 75 75 | $1,000 75 June} 95% Mar 
Cent Pub Serv class A.._* % % 7161 1,000 z% June 3% Jan} ist & ref 4}4e8_.....1967|-.---- 70% n72 22,000; 70 May| 84% Jan 
Cert States Elec com_-___* % 4 31 1,600 zi May 2% Jan Ist & ref 56______-. 1968} 78%] 76 78\%| 5,000) 75 May] 91 Jap 
_Conv pref opt ser '29_100)-..-.. 5% 5% 25 4 May 5% July | Aluminum Cost deb 581952) 83 81% 83%| 37,000} 81 May! 98% Jan 
Cleve Elec Illum com__--*}..---- 24% 24% 100} 19 June} 30 Feb | Aluminum Ltd, deb 5a 1948} - - - - -- 45 48 8,000} 45 July} 74 Mar 
6% preferred.__----  ccece 96% 96% 20} 9244 Apr) 103 jJan | Am Commonw’h Pr 6s 1940} - - - - - - 1% 1%) 3,000 14% May} il Jan 
Columbia Gas & Elec— Debenture 54s_-___1953}-.--- 1% 1} 1,000 % Apr) 8 Jan 
Conv 5% pref.-.-------|------ 48 48 20| 40 May| 90 Mar | Am El Pow Corp deb 6e'57|_-___-.| 18 19 6.000] 18 July] 423%) Mar 
Commonwealth Edison 100} 50'<| 50% 52%] 1,100) 49% June] 122 Jaz | Am Gas & EI! deb 56_.2028) 75 73% 75 60,000} 62% May| 88% Mar 
Com’w’ith & Sou Corp— Am Gas & Pow deb 6s 1939) __ _--- 15 18%} 9,000] 14 May| 45% Jao 
Warrants.__.__. \% \% Sie] 7,200 z*,, June % Jan Secured deb 58___..1953) 13%4| 12% 14 11,000] 12 May| 37% Jan 
Community Water Service. 4% 4% 916 300 4% May 1% Jan | Am Pow & Lt deb 6s. .2016; 44 %1 443 % 45\4%|107,000} 38 May] 823+ Jap 
Consol G E L&P Bailtcom*| 42 42 43%} 1,400} 37% June| 69% Mar | Am Radiator deb 54s 1947] - - - ve 79 2,000} 79 July} 90 Apr 
Duke Power Co..------ 10} 33 33 33 100}; 33 July] 73% Jan | Am Rolling Mili deb 681948} 3414) 34 oe besenea 33 May| 67 Mar 
East States Pow com B__*|------ 34 34 100 % June 3% Feb 4%% notes_._.Nov 1933 47 47 47 8,000} 46 Apr} 76 Mar 
East Util Assoc com-_-_-_-_- . = 16% 16% 200} 14% June} 25 Jan | Amer Neating conv 6a 192fi| ------ 17 17 2,000} 17 July| 47 Mar 
KlecBond&Share new com 5 5% 5% 6%] 20,200 5 June} 32% Mar | Amer Solv & Chem 6 ¥s ‘36 
| eee 2 eee 17%| 16% 719% 700} 16% July| 54 Jan Witn warrants... ..__- 16 16 16 2,000) 215 Jan} 22 Feb 
$6 cum preferred e| 21%| 19 21%] 1,500] 19 May| 62 Jan | Appalachian E! Pr 60.1956) 79}<| 78!2 81%} 19,000) 724 May) 92 Mar 
Elec Pow & Lt 2d pref A_.* scialing arate 7 7 50 6% June] 45 Mar | Appalachian Gas 68. 1945 wan eine 2% 2% 2'000 2% Apr 16 Jan 
Option warrants__..___|------ 1% 41% 100 1% May 6 Jan Conv deb 68 ser B__1945 4% 444 4%] 9,000 % Apr) 13Ké Jan 
Empire Gas & Fuel— Appalachian Pow— ‘ ? , 
7% preferred.-.-..- 100} 10 10 10 10 6 May| 46% Jan Ee oe en is beara hws 2024] ------ 60 60 2,000; 54 June) 85 Jan 
8% preferred.____-.- 12 12 5 7 May| 52% Mar | Arkansas Power & Lt be 1056) - - - - - - 74 76%| 17,000} 67 May; 86 Mar 
European Elec Ltd Cl A_10 1% 1% 1% 800 1 May 3 Jan | Associated Elec 4.48_.1953) 304) 2414 3014/165,000] 17 June 57% «=Feb 
Gen G&E $6 pref B____- Mino 3% 35% ro 38% July] 26 Jan | Associated Gas & Electric— ‘ 
Gen Pub Serv $6 pref__--*|------ 12% 12% 10 10% May] 50 Feb Conv deb 5%s___.. 198%] 13%] 12% 13%] 18,000; 11 June} 19 Jan 
Georgia Power $6 pref___*}------ 48% 48 25| 47 May] 82 Jan Conv deb 4s____- 1948} 18 al6 18 6,000} 15% June) 43 Jan 
Hamilton Gas com v t c__1]_.-_-- 816 B16 100} 4% May 1 Jan Conv deb 444s8._._- 1949} 12%] 10% 13%|247,000) 94% June) 89% Jan 
Hartford El Light Co__.25| 384} 38% 38% 100| 36 June} 55% Jan Conv deb 56...... 1960) 14%} al2% 14%/154,000} 12% June| 44% Jan 
Internat Util class B___-- eho “% a4 500 % July} 3 Jan Debenture 66....-.1 14%| 13 15 |176,000] 12% June] 443% Jan 
Long Island Ltg com._..*| 1334] 13% 13%] 1,000) 13% July] 19% Jan Conv deb 5%s._... 1977| 19%| 17% 19%| 6,000) 16% June} 47 Jap 
6% preferred B____- 100} 45 45 45 200| 45 July} 86 Mar | Associated Rayon 58-1950} - -- --- 24% 27 | 15,000); 19 June) 40% Jan 
| A stat SOE 100} 50 50 50% 30] 50 Julyj 101 Mar | Assoc T & T deb 548A ‘55| 19%{| 14% 20 24,000} 14% July} 72 Feb 
Marconi Int! Marine— Assoc Telep Util 548. _ 13 13 16%| 55,000} 13 July} 54 Jap 
Commun Am dep rets £1|--_--- 4% 4% 700} 4% Junel 5% Jan 6% notes... .... ...1938) ------ 33034 4,000} 25 June) 75% Feb 
Marconi Wtrel T of Can__1 x4 % %1 5,500 4 May 1% Feb | Baldwin Loco Wks Side 3s 51 51 51 2,000) 51 July} 90 Jan 
Memphis Nat Gus com. -*} ------ 1% 1% 300 1% July 5% Jan | Bell Tel of Canada 58-1957) - -- - -- 84144 84%| 26,000} 83% Jan] 294% Mar 
Middle West Util com._.* Ye Y% 516 800 % Apr 7 Jab lst mtge 58 ser A__1955) ------ 85 85%| 9,000) 84 Jan} 93% Mar 
National P & L $6 pref. _.*/------ 44 47 350) 35 June} 72 Jan Ist mtge 5s ser C_.1960) - - - - -- 85 86 4,000| 83% Jan) 04 Mar 
New Eng Pow Assn— Birmingham Gas 5s..1959| 40 39% 41 4,000} 39% July} 75% Jan 
6% preterred.... ..100) 19 i9 238% 540| 12 June| 59% Jan | Binghamton LH & P 58'46) 79%| 79% 80 7,000} 51 July} 92 June 
N Y Steam Corp com_.-.*| 28 28 28 200; 28 July} 55 Mar — Val G &E 5s '51|------ 95 95 5,000} 94% May! 95 May 
N Y Telep 6% % pref__100} - ----- 104 104% i, a oo i he” 8 ey eee ee 1939} 100% 100% 100%} 2,000; 100 Aprel0l} May 
Niagara Hud Pow— me. t Consol Gas 5s- 1947 ae ate 9434] 10,000] 91% June} 100 7 Jap 
New common w 1_-_..15 8 8 9 2,500} 8% June} 14% Apr | Broad River Pow 56--1954| ------ 40 40 10,000} 40 May! 68 Mar 
Class A opt warr new..- % % %| 1,200 % June % June | Buffalo Gen Elec 58 ..1939; 103%] 103% 103% he aia a 101 Mar; 103% July 
Cl B opt warr new__._-.|------ 1% 1% 100 1% July 1% June | Canada Nat Ry ea 76 1935) 944) 94 4 95%} 21,000) 94 Apr) 100 Jan 
Nor States Pow com A.100) 39%| 39}4 40 300] 239% June] 83 Jan | Canada Nor Power 5s 1953]_..--- 54% 54%] 1,000) 54 July! 55% July 
7% preferred--.---- 100; 65 65 65 50} 46 June} 94% Jan | Canadian Nat SS 5s-_-1955)/-.-..-- 82 82 5,000 79 Jan) 82 July 
Pacific G & E6% Istpf.25) 21%} 19% 22% 700} 19% July| 26% Jan | Carolina Power & Lt 561956) 58 56 58 30/000 July| 85 Jap 
Pa Water & Power Co....*| 3514] 35% 37%] 1,500) 35 June 53 Mar | Caterpillar Tractor Se 1935) 81%) 81% 815] 13,000} 79% May! 91 Mar 
Phila Traction Co com __50)-.---- 16% 16% 50| 16% July| 1634 July | Cent arizona L & P 5s 1960) -.----. 74 75 2,000} 74 June} 90% Jan 
Pub Serv of Nor Ill com_.*/..---- 27 27 100! 27 Julyi 120 Jan | Cent German Power 6s °34/ ------ 35 39 6,000! 30% June' 39 July 
i — === 
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: i h icle July 9 1932 
Financial Chronic ; “ 
278 — Week’s Range| for Range Since Jan. 1. 
Friday _— ince Jan. 1. of Prices. | Week. 
Last |\Week's Range) for Range Sine . oo Low. High. $ Low. High. 
Sale | of ri “ Sas High. Bonds (Continued) — Price. ° 
. |Low . Fe PR nari . 
Bonds (Continued) oe 9 | 39.000 2 ae 74% Mar | Houston Guilt Ges 6i4s '43] 23 «24 2,000] 17% oe rf oe 
59 56 59 | 39, With warratts - --------}-- gies ee 28 6,000] 21 a 
Cent Ill P 8 $e F-19088 61% a 41 11,000] §7 July —_ Ist M & col 68....... 1943 SB 0% 82 | 30.00] 73 May| 86 Mar 
lst mtge 5s ser G_-1 19811 55%| 55% 58 4,000) 55 ‘May 89% Jan | Housl.&P test 44s mae = qe 2%. 2.0001 75 May! 86 Mar 
caine Po 430 H 1957| 76 | 76 ty, rae 3 ils al & rot 4 Soe cor » 1953] 9 | 875% 90 8,000 $51 — = on 
a 1955|------| 84% . | 58% July Ist les A..---- on Ts 56 «56 1, 55% | 
58 series D.------- 581 54 58%1| 6,000) 54 July Bay M & S 6s. _’35)______ ‘ : 10100 26 Mar| 48% Feb 
a ‘ ; 70 =©Feb | Hudson Bay : 34 ’ 
Cent Ohio L & P 58-1950 71 5s 58 2,000} 51% May| e arian-Ital Rk 7 4% '63/_-__-- 
OSe'Pow’S £3 i fa taea|" "67 | ys 52 | 32.000) 2% Sul “rte Sam | Hungaria ret 68 .-1950)-...-] 10075 1004] 1.000] 983 Feb| 101 May 
Zen Falls) ist &r --1950) ------ 5.6 95 e “ 
Sent Pub Serv 54s 1949 iy) al 1%] 3%,000 % June ty - Ret & imp Ss...... 1951 wanes - ei 7000 21% May| 49% Jan 
nt Staten lee be.2.104a|.-.|| 21% 23%| 34,000] 17 June Hygrade Food 68 ser A. 49) 2714) 254+ Rel Gage 
Deb 5¥%s.Sept 15 1954 = 215% 22%] 23,000] 18 May 42 poor pa ay aS 1947; 92 914 = ooo 72K Abr 90 Feb 

With ee bias aa 22'4] 20 22%] 18,000 20 -_ 7344 Mar | Il] Nor Utilities 5s__-.1957| - oF. 59% 61 71,000} 56 June}! 91% Jap 
Cent States P & 40 '70| 63 58 63. | -20,00€] 54% od 7914 Jan | Ill Pow & L int 6a eer A 53 cl se 57% 8:000 Junel 88 Jan 
Chic Dist Elec Oot 1°35) 48 42 48 6,006) 42 Gay 50% Jan ist & ref 5s ser B_1954 aA 4 36 56%| 42,000] 483% June wr 

Debenture ee rn ‘ae. tes 18 3,000) 19 r nn ist & ref Sa ser C. ..1956 37. | 37 23814] 13/000] 30% June 74% Fe 
Chie Pneu Too: 1927] __- 39 39%) 5,000] 34 vp 62 Mar &f deb 5%s May 1957 AY 5614 56% 1/000] 55 Jan| 79 Mar 
Cincinnati st Ry 534052] 45 | 45° 43 15:000| 16° May| 47% Jan | Indiana a sorion A -1947|..--| 66% 66%) 1,000] 68 June| 90 Mar 
Be ===] Sars 28%) 18.0 Ist M 6s series - 1947) -_---- 
oy py “a 1960 “"2E%4| a24% 264|569,00C| 217 May 2 4 Mar Indiana Hydro-Ele System) | 5834 60 | 6,000} 57 June| 71 Jan 
Bee ee ies Bska..1043| 40 '| 3654 4014 47 000] “35 ns at 1958) 5 94 94 | 2,000] 91 May| 98 Mar 
Cities Serv al A 43) 53 524% 53%} 14,000} 49% —_ 58% Jan | Ind & Mich Elec 58_--1957|_____- 83% 83%] 1,000! 82 June| 293% re: 
Cities Serv Pa Lbsse.1962| 25 | 264 103';| 9,000] 998 Jan] 104 June diana Service ba.2..1963| 8) 16° 17 751000| 19% July| 68 web 
x ons 102 ~7an. 3s May | Indiana Service 5e- - -- , 146% 18 8,00 6% July 
Cleve Elec Ili 1st 5a. .1939) - 02%| 10144 102%] 9,000} 99 Feb] 104 1 ist &reffe . _..19 174 * $3141 4'000] 71 July| 86 May 
ee a a ed Ce eR 
oes” K oe 3 "polis P & L 6e ser 3%) 5 
Bank 5350... 1937] 46%| 39:4 491|103,000] 22936 June| 4924 July Insull Uti Invest 60.1940 1s 9 gh] 42,000] 56 stay] 3876 Jus 
ith Edison With warrants ....._- s : 90 | 16,000] 77 June 
Oeiee mize fe, eer A106} 90%| 90 90% 3 51000] 8234 June| O% ” Mar | Internat Pow Sec 65a B °64 6s | 60% 68 | 17000] 44 June| 78 Feb 
lst mtge a & 6--tee 90'%| 90 agl 15,000) 82% Ju: 93% Mar Secured 6sserC .1955 85 “ 904| 30,000] 89 Junel 97 Fe 
lot d3goverien C....1966| 82'5| 813 82%| 16:000| 78 June| 93° Jan | Secured 7s series D_1936 754] 70 75%| 56,000] 62 June| 87 Ja 
ist mise ser D.2.1967| 82 sii s25:| 10,0001 78 May| 93% Jen| 70 in. 196d conl ss 8 | tseee a4 an ae 
~""1960]_..__- 81% by , a 7s ser’ Sa F 41 27.000 4 
te Maer cteatl 8c] 7a 745] oso] oe May] Ra ae | 7 Se err i] Shi| 1S Sal 8a] Bog Sl ase a 
id & te , 46%| 43 99, A1% Feb | Interstate Power 5e_-- 2914) 25 29%) 35,000] 19 ay 
Com' wealth Subsid 5 4s - 4 39 42 | 21.:000| 38 Inne ade a... 1952) 29% f Jul 79 Feb 
3¢ - - 5 57 8,000] 57 y 
Cope Boy 80 1A ,.,| aeye 108] 1.00) 10g May 108 Ju ing a ret auger. --c1058) 35 | 33 55 | 20:000| Biss ‘Ape| 78 Feb 
: 94 9 , let - ~~ = 19 ™ 
eee 28-95 1951| 10854| 10834 10834] 3'000| 10835 July] 10052 May Investment CootAmse°2} | Lag 8 Apel 67, Feb 
1Lt& Pd Mar With warrants---.-----| 65 . -e 3,000} 473% Apr 
Consol Gas iti a dal “106""|.104 106 | 12:00] 192 sune| 108° neay weNem ia P be-_-id6i] 67 89 | 3,000 64% June) 80 Jan 
a aoe | 106 |. , May | lowa-Ne ‘eae ae 63 3,€ u 
lst & ref 534s ser E- 1952 a 96% 97% 7,000 96 June 104% ba series R._._-____ RES 70 7'000 61 May 82% Jan 
ist & ref 4%eeer H-1970|.--.--| 96 96 | 1,000] 94 Feb] 100 May Iowa Pub Service 5s_- “1933 $7 | 49  50%| 36.0001 $8 Suns Jan 
gol Gas Util Co— 0] 19% May] 32 Apr | (sareo Hydro-Eloe 78.1952| 47 i 
Consol oe Gehan a 1943} 20 19% 21 16,00 on May} 20% Jan | Isotta Fraschini 7s...194 $8 42 4,000 5 July} 49 ar | 
_ “ with warr 1943 12 12 12 3,000 50 Junel 81 Feb With warrants..-_.---.--|_. 33°| 43 43 1,000; 25 June!l 48 Fe | 
| Publishers 6 %s 1936} - - - - - - Lp ope + tap 000 87% Febl 96 Aug Without beeen meg a a J | 
Comes P 43581968) 91's) 90% 92° 18, Mar| 19254 June | Italian Superpower of L 25%4 29%) 20,000] 21% May 42% Jap 
is oat Os. 1936} 161%) 101% sy de $3.08 38 May| 674% Mar cmt Ny ny agi nem we 44% 44%] 1,000] 44° June ei phe 
recone 40 | 38 4% ou Jan | Jacksonville Gas 55} 9014 9034} 1,000) 90 May 
Cont’! G & El Ss....-. 1968 --| 84 85 | 16,000) 80% Apr| 85 maica Water Sup 54855] 9014| 90% 4,000] 7946 May| 96% Jap 
Crane Oo te. ‘aug 1 1040 58 | 88 43’ | 25/000 30 pond 37 Mar JerC P&L ist & © --es Pa 76% 784 26,000] 7434 May| 86% Jap 
Crucible Steel 56... -1940]..___- 40 nid 5, ; an let 4148 sertes C -_-. 

a: +7 6. pat o----- ae ey o ‘aaa 7 Mar Jones & Laughlin Steel— 9314 9314] 11,000] 92% Junelei0l Mar 
aes * deb 5348 1937| 72 wi 72%) «4.000, Gi June} 99 Mar aaron" ~~ 67. «67 1,000; 67 June} 90 Jan 
‘inking fund 6.1946) 95 | 95  552| 2000] 96 Kansas Power 5s_.---194 “so | so 80 | 1,000] 36 July! 95 Jan 

Spa ae Oi 102%) 4,000) 97 Junejel03% Apr | Kansas P & L 6sser A. bo 67 67 1,000] 65 — 4 — 
10234) 101%4 102%) 4, a: 5s series B _____---~1957) ------ + 62 1,000] 60 June 
Dayton Pow & Lt $6. .1041|_- ‘| 99% 57 | 9.000| 88 June| “73° May | Kencucky t: ied Beak parame 50 59 | 2/000] $83 — | a 
~-1959} --- --- 565 ¥. ist mtge 6e ser 1 1969) ____- 39 «39 1,000} 37% June 
dag Bagel peice ba 1949 93 (93 A Sa tone Telep 5348-1955) ------ br 4} 2,000) sQ June} 86 Mar 
Denver Gas & Elec 58-1949} - - - - - - =. = 3,000! 25 May| 43% Mar ste Spe ne 81% 81% ace] 43 femal as btee 
Deny & Salt Lake 6s. -1960]___-_- 54 54 1,000) 53 June} 68% Mar | Kim C deb 56 1947) 57's| 56% 58 90% Mar 
------ : : 4 Koppers G & , 44% 654] 20,000] 52 June 
Derby Gas & Elec 5s. -1946 79 80 7,000; 70% May| 97% Feb Sink fund deh 5%e 1950) 65 64% 2 $0 Maxi oS Jam 
imme L” | een | eroed & | or ated © oe 8 itp 
as 64s 7 Certifs of deposit -_--___-|__-_-- x ¥ 75 July 
Dixie Guit Gas 5 6}48 198 564| 54 56%} 6,000] 46 see zs i ane Lake Sup Dist Pr 5s B_1956|_--__- s. & 1'000| 32 ‘Feb| 46 June 
Dune Power 1348. .-.1967 89 7 = 5 000 53% May| 8 ; dan py bonny a an Posga Sa 57 +4os oe da jos St Mar 
"9814 56, : eS 8 / 
Duquesne ae yd. 6s coon 98'4| 96% 9815] 56,000] 93% Marl 98% May Leonard Tietz 5960.3 O48 ~----- = “4 i 6,000} 54% June| 78 Fn 
Duquesne - Lexington eitities be i ------ 501. 52 3,000 4 ow “ —_ 
Libby MeN & Libby 6s 42)... _- . 44} 14,000} 73% Ju 
"il ain wamnens iedl...--. O13 1015] 11:000| 9884 “Jan| sags May | Lone Island Lee 687-1045) O4 94 | 2.000] 43° June| 100% Mar 
fon E) (Hosron) ba” IGS] 10154) 101 >4 10175) 11.000) 9894 geist. ae | eres ves eel "sacl seu yas 68eeel es May| 93 Mar 
io Oct 1 1932 -._... oiei 10034 Pit 8 May “1004 July | Coutstans vow @ “dey aes Hb 374 3914| 291000] 3634 June] 61 Jan 
O o------ : \, a9 
----1935) 100%4| 100% “4, an | Manitona Power 5348-19 
tee Power & Lt to222080| 34 37 38% 11,000] a7 Jue €5% Jen | Mansfield Min Lala Le ae 59.000] 15 May| 33° Jan 
---1952) - ~~ -- $i Pry ‘ J With warrants. -__-_-_-- 8.0 un 
riot oa ate gga aa] 30 | 2005 90%) 32000] 20 Mas] star | wa Mistnout Co'b-y8, i946] 7513] 75% 76%) 9'000| 63 June] 97% Jan 
y a se Gas Co 6-18 hn ee 34) 25,000) 64 une 
meee Mee = nts 1953 an, fe oo se lente & fad Oe” uel “eee (fee 7 71 73 '| 49:000| 65 Junel 90 Jam 
Erle Lighting 5s - cau) ee oo Mass Util Amsoe .- Ags en---- ; oat aad 
European Elec 6s. ; McCord Rad 10 5,000 5% June 
ase sasenn. 166 - $03; 33 | 47.0001 te Aer te Ee eae 10 81 81 | 2000 69% "Febl so June 
Ruropean Mtealny 7 7sO'67 30% 4 +; > #1000 36% July 80 Mar Melbourne Ei Supp 7¥4 “46 "95 | 933, 95 3,000 91% May 4 = 
orse "42 che tah tee “3 4 an Memp f * P 6 3, ¢ 67 7, 
percen Mas Mtge ta 1963 --~---| 24% 25 16, a a — an Mar Metropolitan Edisor 48 71| 66 %4 a ” 100% 10,000] 98 Apr! 100% July 
we ater Serv 5350°64| 23 21. 24 | 24,000] 2 Michigan Light | OS hg "36141 26% 28 6,000} 24 Apri 36 #£Feb 
oa 28 Middle States - a 
Piniand d fesidential Mi Meee 37 34 38 | 26,000 36 = ou be pl Middle West Utilities — . . 5,000 19% May| 8035 Jan 
Firestone Cot Mills 58. *4s| 66 | 6667 ‘t'000| $0 July] 81 Mar = Conv 5% notes... 1982)... | 5 5 1,000; 2 May) 69 Jan 
Pwestens T & Rub 5s a 70 70 71 4, . ‘ Conv 5% notes... oi 4 4 4%} 9,000} z2 May| 65 = 
First Bohemian Glass 6,000] 32 Junel 60 Jan Conv 5% notes . 1935 4 4 4 6,000} z2 May! 60 Mar 
oF ees 78... ----- +4 35 3 33 18,000] 10% Apr| 28 June age <P tie "1967| 89%] 89% 90 8.000 $8 —_ oes pond 
wy on od ED nd Eo Oe ye Apr| 28, June Milw Gas Lt 444 4is0-1960} 70 | 70 71%] 5. D +r 
wed is y| 10134 June}|} 
Certificates of deposit - --| - - - 46 49 7,000} 45% June} 62% Mar Minneap _ Elec 5s_1934| 101 101 101 Looe 100 Sunal Gait dae 
he oe Vy + Be i oe May| 78 Feb Minn Gener -1955] 70 | 70 71%] 5,000) 70 Mar 
54%) 50% 547/111, ‘ Mion P & List 5s_--- 524 52%4| 1,000] 5214 July| 77% 
as atom kee soul son me ima. = Mississipp! Power 5s--1955|_____- 65° 66 | 18,000] 3654 May| gas Mar 
pri Rad Power Ist 56 1956) 58's) 54% 58% AF oon 374 June} 70 Mar Miss Power & Light Se 57| 66 
‘Deb gold Ge June 18 1941) 47 42°° 46°°| 16,000| 37 June| Gh Mar Mie ve ha bell ag, G4, G4 | 63.000) 61 June! o¢ Mar 
, , ; warrants_..... ----.-- ’ ¢ 
satis meat ey | il ial SA BE Diner) SBF | SRG) ta al Sh 
Missouri Pr & Lt 5 4s_1¢ 
“eget notes --togal 100%] 100% 108, | 1.000] 98, Jan! 1 dune URES T cxid onic oars] 21.000 en Dae] ease ta 
a. nn Of ‘ey ¢ as 9% . ' lst 8 
oa Se sete] BS EA) BB ay Bb ee | co spam A "ton! stra] tts shu a2.g00| gaye abl gm, Mar 
SS ceria) sates. -. . 1996) - - - -- - 66 66 | 1,000] 62 Apr| 75 Apr’ tet 1970|......| 84% 84%] 2: i 
Ce i or sori B....---- ( 91 | 43,000) 89% June| 98% Mar 
Gen Pub Serv deb 5s. 1953} - “341 24 253 13,000 19 May 41% Jan 5s Elec 5e A °57| | 9014 90 9 ont % June| 46% Jan 
Gen Pub "tt! 64" 4__ 1950 24'%4 a 22 4 3,000 22 May 25 Mar , Narragansett fa 1978 3 2% 4 17 ,000 % Ju . 1% Jen 
} A..1948|---.--] 22 2 a | Nat'l Flac Power , ee . 22 13,000; 20 May| 34% 
Gen Tefractoreesa--—1935|-— Bsc Soa] 000] Sas Meas] 23 | Nat Pow & née A-.-2090] &3'"| 3% 631s) 30:00) Bax Jumel 494 Mar 
Wks Corp 5e 1943) - - - __ - aon 20%) 4, s Nat Pow --- 521 52% 53%) 55, 
Gen Wat Works Gas & EI 744 7%] 5,000] 26% June} 21 Feb | ween neice tartere| Ors] 834 10% el o tal a Ge 
~~ =~ 1944! -----. 2 ee ,” | Na , 8% «689 23, ‘ 
Ceorein Power tet tera ar 7 iy 000 45% ion 05M Mar | Nebraska Power ¢ ena 89 a. * 738 3,000 75 May 98 Mar 
in Pow & Lt 58..1978) 4714 2 ’ Deb 6s series A--_-- ""za-"] Be 59 | 20'000] 5: un 
| aya [isda gel Nietiaa ay kar be tote) 9” | hac us| Tr a) 0 “AB A a 
‘ithout warrants. - . - - ~ 89%} 21. ‘ , art? % 46%] 14, 
cAtheree Ratesy Reser a > hd he fee 000 He oe “TR ‘an Cone Geb Ge ... 1980 447 43 44%| 76,000] 41 Aprl 64% Jan 
Glidden Co 5 4s---.._- 1935) 71 71 71 1, 43 July} 43 July Conv deb 5s or 31i| 30 % 32}e| 89,000) 29% June] 67% Jan 
Glen Alden Coal 40... .1965 - - - - - re: Mica ee nn eed se) ga” 36°! 55,000 30. June} 70 Jap 
Pa Ae) S360. ..1086 67 69 10,000| 58 May| 70 #£Mar wie an Oe neere Gs A Oh. __.- 36 06=—_ 36 4,000} 42% June| 80% Jan 
vith warrants. _---..._|-....- L ; ow ew : 
Grand Truk Ry 0-33 nese) 95 | a035¢ OF a fo rH ome 09 Mat N Y & Foreign Inv 5 4s '48 42 42 | 12,000] 38 Junel 60 Feb 
Grand Trunk West 48.1950! _____- 50 50 1, 13 Apr| 19% Jan With warrants. - “G06? 82%] 81% 83 90,000, 73 May! 90% Apr 
Guantanamo & West 6s '58'______ 154% 15%] 1,000 oe ¥ P&L Carp let Snes? “| 71 73 | 14:00] 66% June] 82% Mar 
Guardiap Investors 5s . 1948 261 000} 24 June} 29% Mar | N Y StateG & E 4 4n_ “"g2 | 81 81 | 3,000] 78% Apr] 87. Apr 
With warrants... - 95%5| 98° o6s¢| 10:000| 90 June| Sh Mer | IW Y ateech Law Se7a008 103 | 102% 103%] 13,000] 101% Jan| 105 Mar 
Gulf OV of Pa bs 1937) 95's} 95 95%] 10,000 5 96% Feb| Niagara Falls Pow S#_ 1950 100 1005s] 9,000] 95% Apr| 100% Jan 
‘Rinking fund deb 58_1947;______ 904 ° 4 eye 4 July 84 Jan 5s series A_ soaq-so pee = 32 34 9,000} 30 June| 689 Feb 
tes til be ..1956) 61 60 63 | 9, ; Jan | Nippon FE! Pow 6%« ' 
ig 4s ser B.1961)..----| 59 59 *8 7000 aa” io 30 Jan | No American Lt & cha 90 91 | 10,000] 8734 May| 91 July 
Hamburg Electric inp ae tf “373, 4330 91000] 223% May| 443 Feb oe cee neneear™ 1934 67 | 67 68 10,000] 6035 pa 5o%s. Se 
E &tina 8 “| 34 Ss ’ Feb notes_..-...---- Be Le 55 55%1 3. 
Sanne (4 A) dab Gor” -1984 ...... oo ios 2 5% notes....------- loge! 51°| 47% 82°| 2e'0001 or3 July] 77 Ape 
Havana Docks 7s_- - -- 937. ------ 3 1,000} 35 Jani 45 Mar 5% notes---------- 1948 24% 24%' 1/000! 21 ay 
ee eT Soe Sil sees ae tel ae tee Vp bee alten: 
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olume 135 Financial Chronicle 279 
Friday Sales 
Friday Sales 
Last me — © al Range Since Jan. 1. } — Wie © cf Range Since Jan. 1. 
Seat i Sale Prices . e of Prices. V eek. 
nds (Continued) Price.|Low. High.) $ Low. | High. Bonds (Concludea) Price. |Low. High.| $ Low. High. 
Nor. Ind. P. 8. ai 7 7 
ya ey - bs - ee S done o7 7 Un EIL & P 58 ser B__1967| - - ---- 9734 97%} 2,000) 90 Feb) 100 Mar 
lst Aref A340 ser B_1970| 67 aan at 4 Mpeg He a + — va Gulf Corp 68 su 1 be 91%] 91 92 9,000; 84 May! e96% Mar 
-~ wns 5s__.1955} 79 79 79 1,000 79 July; 79 july Uaibed Trleo yd > 4 “ose Se bss E34] P6000) 6 Oe ee 
or Pr& Lt ' : 5 ‘ 5 uke 7 ‘ 
Nor Obie Teun & 4 pe ” = id ~ “fe a eOen 7. — sex be Without warrants. -~.--- 47%] 46% 49%] 9, 32 June) 65 Feb 
ce Mua Ponte woeretl....--- . a. Snes 4 sep $90 5 = vs Industrial 6 }¢s 1941 36 34 3914|112,000|} 14% May| 39% July 
nding 4348-...1961| 83 50% 83 57°0001 79 A y 91 an st 68_------------ 1945) 36 36 39 81,000} 19 May, 39 July 
Ene veg Bie ——-soae 13% aah + é hy or Ps ad s fee Outed Lt & Pow 6a 1976 36 36 36%} 51,000} 30 May! 66 Jab 
Ce nn Pow, Ge 4-10] 86i<| 3654 8636] 30,0001 80 May ee) aaa Aeiiog) 2.5 8 Shee oes eee eee ee 
Sus fee ines ie... | 80 a ‘aaa od be - o ng A 1974|-...--| 36 36%} 5,000) 34 June| 66 Jan 
ist & ref 4s ser D.1954| 80 | 79 80 | 43.000] 74 jena] 0816 Alf ey capes «rT ad EE pad va po aR rn i Sa pe 
a Debenture cee 2024|-____- 70 70 1,000} 70 July| 83 a ST i eee a ” a oe ee 
0 Public Service Co— : notes 
a. A on coe taal 75 9 coed ah oe | re 3-year 6% --. 1934) 6814) 6634 68%] 20,000) 593% Jan) 6934 Ja, 
= eS So Seal 48 pe aa Sonn 2 e| ; pr 6% % serial notes_..1934| 40 40 40 1,000} 35 May} 63 Jap 
Ist & ret 514s ser E1961} 74 74 76 | 5,000 70 a i pe 615% sriel motes. 1930 ok ye 33 24 3'000 ge BR eds 
OK 75 = 4 er ¢ © -- toed ’ 21 A 
p= oe ch 4 be Bo pod May, 87% Jan 6% serial notes_--.-- 1940) 24 24 24 1,000} 22% rt 0 ten 
one eax idesl 50 | 50 82 | 5.000) 43 use, 25 Mee | Ue re eae ote te Saal bomel e. Se e e 
Pas tlents Gn te atte taatl SB5l 03434 =. * «000 i ae Sa ped we — Se... .1965) ------ 79 83%] 3,000) 79 July; 97 Jap 
ist 6s series B__..-. 1941| 103 | 10254 10314| 16,000] 100 June| 105% M ve wa Cag? fe 9034 902s] 1.000) 9036 July) 2679 Mey 
ist & ref 5448 C._._.1952| 93%} 98'o 99 ‘ 21/000 94% Soe e'03 ion arama” 1950 50 50° 33 25°00 rigs rd a” oe 
a alana 931 923 93}. --- ’ uly 74 Fe 
Se series oo . 1955 ais $3 4 934 39,000 9 May pad May | 20-year deb 6s_--..1946] 3614] 36 3644] 10,000) 3434 June| 70% Feb 
Coe eet ose e----iosnl 643s| 063 © 6454| 6.000| Ga Jan ad nl Bebe cong ate “4 a ti as weet i ae ee ae 
ne ap er Be Pape + ee Po pe $ Py >: { Jan : ar est Penn Elec 5s- ~~ -2030) - -- - - - 444% 454] 9,000) 35% May. 66 Feb 
A Seat cea Giza al 2 ¥,000} 60% June 5 Mar weet Zone © age H.1961 6 86 86 5,000} 84 June} 92 Mar 
p With warrants__-.-.-- 56 54% 57 63,000] 247) June| Zi‘. Mar Wasuin Manama Calan om os ihe tee nce Boden Pee: ies 
enn 5L \“% 
pen pe meecrac ty] 2] G1 | Sime) Skit ie) FM et | ware eg Suse ee on] TSS | ARR) el moe 
Pras Cate ns Sin B.taam. 4 | 52, S| be Sl Seal ged uae | Wemeeen Onis Bente fb cl oe el or ones 
neous F ot 5158 A bs 8814 Hs, =. a7 aoe 84 May, 100% Mar | — 10-yr deb 534s_---- 1937} 10134| 10134 101%4| 1,000] 99  Feb| 102 May 
ation... + 34| 16, 81% June; 92 Aor bat Elec Pow 5s__--- 1954] ____-- 941% 94%| 1,000] 90 June| 95% May 
= & ref 4%s ser B_1963! - rf 85 87%} 10,000} 8F July! 91% May a ee ret ee ny sie 6,000} S236. Puma; 8 von 
st mortgage 5s__..1940| 100%} 100 100%) 8,000] 100 Apr; 102 May Foreign Government 
Pees ane Serv 5s A 2 ny coat ~ . a: ead Fen x = PP oy nga itiee— 
ee Oe ee ES deat J 7 uly % July ¢ Mtge Bk (Colombia) 
P . 
Peoples Li & Pow 8s.-1979 a m8 -% ee pe nd st Jan . 20-yrsf7s..-Jan151947) 32 | 28 32 19,000} 21 Jan| 34 Jan 
saa Reese c en 101. | 10014 101 %<| 22/000] 98 pr +) Apr aden (Consol) 78....1951| 29%4| 29 30 | 19,000) 16% May| 30 Feb 
Sale Seberten O re mes % % ‘ June} 105% Apr — paar 74647 284 264 29%| 23,000} 26% June} 44 Apr 
ist & ret 44s......1957} 95 | 95 95 | 1,000] 94 Jan\ 97 c rs meng > ie Rr > Fie +3 RS le ae ms fears oe 
eit Hydrol Gem be 2 | eee te lees cee 
° j , mau State @ 
pelneee aie Ge tote car 4 a ee = yet 6344 Mar Prov Banks #e A_..i962) 30%) 28% 36 19,00C} 114 Mas} 36% Feb 
Eutsbergh Se ---1948| | 56 _ 2.008 56 July 85 Jan Ha series B .---1961| 36%4| 36% 41 | 46,000} 23 May! 404 Feb 
Me a ee eee 8 Oa seas ay a peed Dees Port & Waterways 
iene — ry es 4, res S000 ad —_ . be pe 6 }48--.---- PS po 1 1952) - --- -- 28 30 11,00C} 213% June| 44% Jan 
Power Corp(Can)4sB’59| 37%| 37% 374s| 5,000] 37 J ne| 60 Mar —-. . 7 947 "31% thy Bh A PE a ae 
Power Gor» (N'Y) 6348.'47 } an rte 5 060 i u € ar H 31%) 27% 35 |226,000 13% May; 32 Mar 
Procter & Gamble 4548 '47|---_-- 995% 100 | 5,000 July) 72 Mar | Hanover (City) 7s- ~_1939] 29°] 29° 32 | 14:00¢ 16% June| 35 Jan 
aise 47 <.---| © 00 Pe: pe! Rn = pond pone ces A a. oe 25 19 26 |106,00C} 14 June} 31 Jap 
Prussian Elec deb 6s _- 3 © ‘ a, 5 i y (Finland 
Pub Serv of N H 4%s_1957}-_----- 71 71 1,000} 71 July; 85 Jan lst mtge collet 7a 1944) 56 3% 
] ] ‘ 53% 56 13 ,006 4 Jun 
Ree ain Age 102. 102%} 4,0U0} 100% Apr; 107) Mar po (City) Peru 6 }4s 1958} - - - --- 414 4%| 2,00€ 34 Feb 9% Mar 
lst & ref 444s ser D_1978 60 64%] 12,000} 60 July; 81% M Medelll a hf ee) $6: 006) ST. Se eer ae oe 
- Senateer aie... +4 3 ye uly}; 81% Mar in 78 series E. ~~ 195i) - - - - - - 11 12 8 ,00€ 9% July; Is Jab 
aah dee fy: pombe 1983 a oe = oh ean 60 June 84 Jan | Mendosa (Prov) ‘rgentine 
is $ - a 2 Sie 7a a rm PE nae Hh EG, BM 195'; 23%] 22 23%] 19,00€} 20% May; 41 Apr 
P ewww ewer ee eee ees : é ‘ ’ e « ortgage an. bar aogots 
me Serv — és 1067 b+ os +f 45, 1c ge wee 79%, Jan = iesue of May 27 1947 26 26 26 4,006 a’ Jap) 27 Jav 
Piet Bound Pk 163040] 59!:| 59 59/s| 27,000] 56% June 50, JAD | artue Bank of Chile 6s 1981 iiis| 1134 123«| 2600c| "9 June| 16 Feb 
Ist & ref 58 ser C__- 1950) - -- - - - 53% 58 | 20,000] 53% July) 7734 Mar | Mtge Bk of Denm’k 5s 197: ” 57 | 3. fay . 
== 5 5 0, } ~ ane 57 «87 3,000} 51 M 
~.... oe eee vii oa a payee: 52% June 73 Mar | Parana (State) Praz 7s 1958 5 4% 5 6,000 3% = yf? — 
Republic Gas 6s June 15 45) --_ _- | fis 13°] “7000] °? May | ae | Recke Gone | oe. Bp San) ae 
Ri lk y 4 -” we 
meters Coron wamenl i) 12% 32 |i] a tee Sedan | Soe acca isl sl lmaael se ual 1 dee 
Ruhr Housing 6s A_1958} 29's| 29% 34 | 11,000] 15 M oh ae fm | 66 efe..cc... H+ ‘ a Ao oes te ae 
St Louis G & Coke 6s 1947) 9 ee :000 May) | oh | Saar Basin Countion 7 1936| 703 sf g514| 10,000 ale eae 
Sr eerrakers| 911 90 otiul icaan 5 ay| 23 Jan Basin Counties 7" 1935 95 94% 9514) 10,000) 83 Jan b Feb 
_ eyed i gay eo M4 oe 4%] Is, 87% Junc| 94% Apr | Saarbruecken (City) 7s °35) 10314) 103% 103% 4,000} 88 Mar| 103% June 
qarera Geren eh] 8, het St see) hy A | meee mee Seale At 
Sauda Falls 5s—.....1955|-.-.--] 93. 9% fay eb tall theta 
Palle te stavcives| a4ic| 40% 50 [151,000] 26%¢ ee ae tee ee. See oe 1 Correction. Sold under the rule. 
Soripp (i W) deb 5448 1943| = i” 6s | 16 Base eel Soe. vee ee ta 
wry ye ; oh Aa ® a" 57 = 30,000] 52% May! 76 Mar e See alphabetical list below tor ‘‘Under the Rule” sales affecting the range for 
Sie cise 64 a Bid Pee ce ee =: oe —— 
tas oes O nivtemel sz] 56. 68° | 207001 62 June Se eee | aS Velier Gee Wp. Oe. 10ND, Hy 8, OS Ares BION 
Sheffield Steel 544s___1948] 52%4| 5244 55 ‘0001 52 Apr| 70 Jan | CeBerel Power Go corte D. 1967, Mar. 7, 51.000 a6 72 
eberidan Wyo Coal 6s 1947 Seppe 16 16 1.000] 16 July! 35 Mar | Cities Service, pref. B, Jan. 11, 10 at 6. 
Certificates of depen... ee 31.3} 2,000] 29 May 31 June eee eee a Seane SS, COS ae a eee oe 
South Carolina Pr 5s_-! on abet se a at 6 Sas Ge Houston Lt. & Power 5s, series A, 1953, May 3, $3,000 at 96. 
Sou Jersey G E & T 58-1953 BENS 95 95 3.0001 95 July 95 July Interstate Telephone 5s, series A, 1961, May 9, $2,000 at 68. 
Without warrante_- 54%| 52% n54%4| 57,000] 44 paw ae dha d ramet <Peemmstod So ae 
Wig el el ge 4 on oo. mee — by pe Jones & Laughlin Steel 5s, 1939, Mar. 31, $3,000 at 10334 
Come eines be... Tee cose] 065 96%] S000] 0335 Benl Gele Saag Semene Clr Cae &, tome. Mes. 1.:06.000 a0 8S. 
Retunding és June 11954] 96%} 96% 96%] 14,000] 93° Feb] 99° May Netherlands 68 1972. Jan 5. $10.000 at 106. 
Loe ei Del oe. aro - 101 ws —- a 928% Feb 102% Mar Nipissing Mines, March 23, 100 at lh. 
Sou Calif Gas Corp 58.1937|---.--| 74% 76 7000 71% Sue 88K Mar Peete Geis dy Mine. Sip ate. C 1908. Ape. BT, G8.080 00 20816. 
eee ee One ee seal Gbici 65 OB34| 15.0001 68” dumal 6034 Mar Tee Se Senet Oise 10s). cen 16. SIRAaD at BeNs. 
pegenere Nenurel (Conn Oe 4 =idi aia undil re Public Service of No. Ill., 434s, 1978, Feb 8, $1,000 at 85 
Without privilege... --. =-777] 3836 28341 ‘tooo Foy) Suly fi = = Govt. 5448 ctfs., 1921, Feb 4, $1,000 at 134. 
So'west Assoc Tel 58.1961 333% 38% 38% 1'000 30 f bend 55 re Shawinigan Water & Power 4s, series B. 1968, Mar. 10. $2,000 at 78 
yee tae? Prod 6 \%s "38 ee (8.) deb. 7s. 1936. Jap 26. $1.000 at 31% 
warrants________- Phan 4% 4%] 1,000 4 May| z6% Jan | Sylvanite Gold Mines Jan 27 100 at % 
Soutnweat UO @ A 63% iy 
moment AEM S tees) 826) SX SEM heel Sic deed Ts es | cee cee cae cs te te aa ae, 
4o'west Nat Gna tie 1946|—- 40 020%] 2008 fite Blas] 34 Maar | CRD Oe Corp. Os, 1000, Mar. 9, 01.000 08 90 
“ outa fee &1eAe 2n2| 46 46 46 1,000] 35% June} 81 Jan United Light & Rys deb 6s. 1973, Mar. 9. $2,000 at 65% 
sale (AE) Mt Oe 1988—ass-] HH, $8.6] $088) SE Jul TEye ale? | mesma lett 1041, Bfay 18, 81,000 
rong — hia Ft rts: 5000 soi — 78% ened Wheeling Electric 5s, 1941, May 18, $1,000 at 101. 
Sehentese @ “i981 35 3414 3614| 21.0001 30 Junel 73 poed z See alphabetical list below for ‘Deferred Delivery’’ sales affecting the range 
og Denanitire fe Mee 1 1966) 34%] 3414 3614] 22,000) 30 May 71 Jan | %0* the year. 
vf. yo ta ‘ — 374 s7 % RY 60% May e016 neg American Capital Corp., com. cl. B, June 14, 700 at \%. 
meand Pre & tt fe” 19h7| 32%| 30% 32%] 42/000] 26 — a8 pod American Solvents & Chem. 6s, w. W., 1936, Mar. 17. $1,000 at 144. 
and Teteohone 5 448.1943) 31 3044 31%] 10,000] 27 May| 51 Jan Bell Telephone of Canada 58, 1957, Mar 7. $9.000 at 94% 
‘ Jor 
La — “36 without warr, 33 27 37 59,000| 22 Mar! e3} Mar penne La, se ren Porn a oagagt$ ee Li 
without , 125% 3: 96 3: , le : - ; 1 
mp. pod - sen 30 a2 54 3 3 96,000 7% June} 33 July | Cities Service, deb. 5s, 1950, May 28, $1,000 at 1634. 
ete A --- 1984] -- om 2 yo 6 Jan 96 Mar | Commerz-and-Privat Bank, 5s. 1937, May 28. $1,000 at 29. 
Sun Pipe oy pe ~iaan 3b 3 o ye as ~ 94 June | Commonwealth & Southern, warrants, June 15, 500 at %. 
super Pow of 1436s. Bl 5941 5634 59%] 34,000] 54% July 74 4 Scenplevers Retaamroone © de? ne 28, 100 at 1 ve stpaittdilert 
4 4 , 4 4 | E rance Corp., June at 
onl oa NBT asc] Sto eoal tnt] pos deel sor Mar | tc Ray Mas be a0, Mar 7st ange 
5% = } ast : 18, y sor sr. 1.000 at 44 
a eee itt pe = 4 oot a a of May| 95 Mar | Hamburg Elev., Underground & St Ry., 534s, 1938, oy A 25, $5,000 at 23%. 
Teun Klee Power 68 1956 8415 83 % 8414| 6,000] 78 po wast Mar caiman Miskin 1087, v7} 10. Sent 5 es -¥ 
t le p 4 31, 51) | 33. ol as 
Ferm, rere tearoom) auic] 422 bo | 33/0 $3 MASe] log ase | lows Putte terion Ops: 1088 pout a1 
Texas Giae Util 6s 1945 10 10 10.000 % —~ by] vo lorie Wane Dalle = ‘ose. et 28, Hu O00 at t% 
. -= 2 Li 10 | «28. es, 58, . May 1 at 1 
7s Power & |. Ke phe = 74 ly 73 4 747 25 yee 67 June| 92% Feb | Middle West Utilities, 5s, 1935, May 28, $5,000 at 1a: 
5 ow a 2 ( 92 6,000} 90 June) 98 May pap ea mere = ryt » 600 “ “ 
r | Co 6s_----- ie ; ' % acific Western Ss, w.w. 1943, June 7, $1,000 at 46%. 
rena peas nl] Bis. | 2908 dak] 2 ae| Remeron, est nt 8 nw 
Tri-Utilities deb 5s-. 1979] ---_-- oy 3 4000 e % yee 23M —= ee othe ny —* ye 8 + o + oA & &. 
179) - ---- - ; ye 4 i 4 p “ > > at 2. 
rae Soe. See Tr bie 3 dt op $8 Led, 9,000) 24% May 3134 Apr | Southwest Dairy Producte deb Alan 10x Jan. 20. $1,000 at 7. 
yy 5 7%| 23,000} 10 June} 34% Super Power Co., 6s 1961, June 7, $1,000 at 77. 
With warrants _____ 64 64 64 1,000 Tri-Ouneien Core dob 6. 197 Fon 1. $5.00 os Big 
lide citdeamhanl i} , 63 May! 71% Feb Union Terminal! (Dallas), 58 1942, June 14, $2,000 at 75. 
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280 Financial Chronicle ” 
4 Investment Trusts (Concluded). — 
. Bt4 
Public Utility Bonds Par| Bia | Ask Stand Investment C} 1 05) 1.20 
Bia , ask mr oats ea: ae eee ee 1 00) 1.15 
Am Com’th P 5}48'53-M&N) 2 | | 4'e NY Wat Ser 60 1951 MaN 6912] 7212 a. Tee “alee meals on ae a 2% Big 
-M&M) 3812) 4112 2004..J&3| 80's| 83 ao ee ee BR FER rae ; 
prod d Pow be 104i 38D 57 | Cotsllly Am La? er@ebesse'dsa. 30 | aot, | Gammtaes Care Gas 66 pall ‘ale 25 || Trusted ‘Amer Bank Sharer) 42's) 
palach P deb 6s 2024. Okia 1940__ 6 - ee, a ge In Y< City Bk Shs ‘ 214) 2%, 
Atoews G FP fgreee Sit 45 ||Old Dock Fow te May g he = oH Selected Cumutative Shs-- Fs in 20th Sica one * at : 1% , "4 
Broad Hiv ¥e 11 | 1414||Parr Shoals i 24 27 Selected Inco’ odes Sit 3.730 a Tea ieiedaca ont Rube 
G & E 6e 1933. -Faa 25%4{ 29 || Peoples L & P 6s 1941 J&J ul 58 Selected Mar T -| 2.35} 2. - he. 414] 5% 
ist ne com wr 6068 mas} 26 | 29% Pow Bees eee Faa\ satel ts cepa a va wn a 
; *60-A&O) 5312) 5612)| Pow "58 80 | 85 | Spencer Trask Fund------ 85| ---||United Fixed Shares_-—___. “<< 
Derby O & E 60 1046-F&A 1ia4] 174||oamoke WW 601960.-343] 50 oe | Mtoe teestivcd 166) 2. mM an | ee 
o 4 1 74 7; Dp ms irust..... .... “<< 
Federated Ui 8360-67 mas] 25's 33 "(Tide Wat Poo t-70..Paa\ 451] asic Standard Invest 655% Dt.| 3°| 6 |\0 Oa Sem ineernat class A net "I 
‘ QO) 17 Tide 73. 20° ss... andard ioe. | oat ee Ciass B......-.---.-.-- 
Gen Pub Util 6 4s "564A 19|| United L & Ry 68 °73_-3&J te Street Inv Corp. -_-_. EE PGES ENO 4 
Houston Gas & Fuel 68-1962) 31 | 3512|| United Ne ee oe seo] 92% 94% | Saper Corp of am Tr Ga ‘:95| 1:1¢||0 8 ee Le @ Pow Shares A 165] 22 
: ia Pow - | Sui tis ataameplioessendts wii #2. 65) ~~. 
6s 1962-343} 61!2) 6512/| Virgin i-se0| 77/81 | AA-..--.----------- Satta 2... + 
fows Bo Gel Gye 1980-43) 47%] 40% waah fy te ieeeieeal #2 |g | Bbc Zh) Fillun Nev Bank Trust 3.=2) hal * 
Jamaica W 8 5s - iol] W Elec 5e '61_M& ESR REA SR ate 8 4 F.. 3%) --- 
-F&A| 57 | 60 heeling oe ae Ps o--- 2 3 ||Un Ins Tr Shs ser - 
Lexington vce TT eae 8712) 9212|| Wichita Ry & L nae F&A| 90 | 93 sre ipnnn conse nena no=* rt ia 10 © Shares o@ B... -.---- 2s ne 
“Deb of 60.1087---.-A&O| 96 | --- Wise Mion L&P 60°44 M&N| 70 | 7412 | Trust Sharer of America__- Un Com Tr Shs A 2 
1958_A&O} 97 | --- . Ni 70 ! 74 
Now OnE B 6s 1940. 34D) 36 | 38 llWise Pow & Lt be ‘50 -M& Industrial Stocks. 
-% ----) 3s 
Public Utility Stocks. Adame Millis $7 pret...--°| ----, 76 ||Laberty Baking com. -.---° ai, ats 
Acoliap Co $7 pref._..... a) ee eee eee san .* 2 
1 | 55 ||Memphies Pr & Lt Acolisn Weber P&P com 1004 .... : Locomotive Firebox Co- - 
Alabama Power $7 pret-.100) 5 5A Preferred... ...----- 100/4 -.-- 85 ||Mactadden Publict’nscom.6| 1 | 3 
Arteenn Power 2 pref. .100 ‘ila a Alpha Port oars ant “S161 Se... sas 8 4 
Ark Pow & Lt $7 pref----- 5 | 10 ||Misstesippi P & L $6 : American Book $7 - - ---- | i 212||Merck Corp $8 pref ___- 
Assoc Gas & Ei orig pret . .---| 10 ||/Mies River Power pref. ae Cee tae 100 | _.. 33 * 29 | 34 
errno 10 ||Mo Public Serv —— ky nt cocggneng 100\4 4 | 8 ||National Casket $8_....-- e| 77 | 81 
BE... City Elec $6 pret.*| 29312| 9612 “-—- States Amer‘can Hardware. .-.-. 26| 14%) 16 - Licorice com_-100} 18 | 24 | 
90 | 95 ||Nassau & 8 oe as a | oo Ene) isn 
Bangor HyGro-Ei 7 % pt- 100 80 ||Nat Pub Serv 7% pf 4__1 Preferred -.--------- io | 14 |\New Haven Clos: peat .100| _7~-| 30 
Binghamton L H & Sot. “ol “43 | 45 Iin Pow American new..-..% 10 | 1 New Jersey Worsted pref--_- - 
Broad River Pow 7% pf.100 17 | 17%||New Jersey Pow & Babcock & Wilcox 2% . .100 ae 3 712] 1012 
Buff Niag & E pr pref---- New Orleans P 8 7 Baker (J T) & Gens oom 2 | .4 ||Ohto Leather --.....------ 60 70 HH 
ino Pow & 1807 pert. ©) 60g) StS SORE LEP of gi cpa 100] 10 | 20 ae ele 
k Pub Serv pref.100) -.-- — Bliss y ist pret... ----| 20 “pret_..-.100} -.-.| 50 
Cont Maine Pow 6% G- S iS x a4 Pret Bananas ae ----| ,712||Okonite Co $7 pret ty ig 
war n=n=e= Onto af ---- Dertv. Bae 
Cent Pow & none 4 id te hoe Bop Ami CoB com... ----| 72 ||Pubnestion Corp $8.30 com® 19 | 20 
! Sheen tn then om pref. .i 97 100 one ee Serv 6% pref... -~-"| 4 || 87 1st preferred.....- 
Col Ry P & L 6% let mt-100) 64 |Okla Gas & Ei 7 =o 
635% preferred B-...100) 65 | 70 ‘4% Ei $1 19 | 22 Mite.....--| 6 | 612 
Concol Traction N J..--100) 17 | 20 ||Pac Gas Pub 16 | 1712 Silk Mille. ...- a 2 
5 “_e| 63 57 Pao Northwest 20 | 35 machaess & Co coun Tike 
oa oe covccere oon 4 15 preferred 2 4 ||Rolis-Royce of America. ...| ---- ¢ 
Oy asd tise 7% ot.100| 36'2| 39 |\Pac Pow a Lt 39 | 44 || Preferred. ..-.--.-.- “a 2 
Cont’! Gas & Eleo 7% pt- | Ba Pow & 167% 712) 9 ||Roxy Theatres unit-.-..-. * ee Vg 
dy GH gob a he 2 1 ----| 90 reed a 
Dayton Pow & L6% pt_100} 8612) _.- Serv Co of Col ----| ,3 eB RRA 4 | 6 
eer ee SS eee Sia Lt hee) ie 
nae ee ----| 3 ||RochesterG & E7% ptf : 5 ||Ruberoid Co $2-------- 00) 1512 Ms 
ee 100| 1387(133 lleous Ctey'G a Bae 
muse Heteee Gas... - 10) "25 | 32 |leomerset Un M ~ ar Car Heat & Ltg_100] 13 | 16 
licen tis ecient ies] 30 | os lero eee ms 1 "| 212 |Soovitt “"id0] Site! 8s 
ooo preferred i nger oo 
Hodeon County Gen. 2166 138 133 go Colo Pow com "4% oa Bone Carbonie Ltd_..-..-- J ; H 
w t-~- eee 74 | 76 |{s0u Jersey Gas 12 ||eaudard Gerew Go.7-22100] 23 28 
nto Pow & Lt 6% oT 26 | 29 ||Tenn Elec Pow li {2 "| 18 |\Standard Textile Pro*_.100| ...- : 
tgs FOR ee TS ee 7 5 eee 
{nterstate Power $7 pref. 1145 iin A---1 13g||Stetson (J B) Gocom ....*| 212) 6 
Jamaica Water Supp ptf. - = 54 |lUnited G @ E 33 Ae ee ee ae 2 ee 
Jersey Cent P & L 7% pt ¢ 12||United G & E Dictaphone Corp com....*| 4 : 
City Pub Service..°| --.- au United Public Service pref.-| ----| 212 | “$9 creterred........ on” S Taylor Mill Corp com__.. *| 2% . 
Preferred........----- Utah Pow & Lt Dixor (Jos) Crucible $4.100| 20 Wharton Ir& Stcom®} -..-| 41% 
Kansas Gas & E1 7% pt_100 yr +4 Ri Gas & El Cast pref-..60) ----| 72 bam Le ea .--100} 312) 6 
cutte Sec ore om. ee 30 45 Uti Pow & Lt 7% pret. -100 . Oo esas” ar ie is Tenn Products Corp eg 30 ioe 
Kinge County Lig 7% pf 100} 83 | --- ||Virwu Ry & Eleo com..2100 Draper Corp. <3 ran oe 100/ 18 | 21 ||TubiseChatilion7 %cu.0t. fl airs 
ae Driver Harris --- Co 4U0c__10 4 
Apion epee MT 7% pret _100 aleiatesamemenes team te oo 
Los Ang Gas & E16% pt.100! 7 P United Publishers pref..100| _...| 12 
a Eisemann Magneto com....| .... 60 ||U S Finishing pref... ... 100 10 
Investment Trusts. Preferred -- ........- core | aul Os 
ues M4 3. ---|| Walker Dishwasher com --- 
Amer Bank Stock Corp_.--, 1%] 15s ee Seca memaes--| 40| 1.60 | Frankitn Ry Supply --_-_- *; 10 Welch Grape Juice pref-100] 85, | 92 
Amer Brit & Cont $6 pref. -° at : Pedertted Cap Corp pf_.-- . 814 Fireproofing $7 pf..100] _... 70) Ww ae Pap $1.00 — 6912] 7112 
Amer Composite Tr ‘ Ir shares. -- 14} 14|) $6 preferred - - - ----- Ree 
fon keeeeoee) * ) * eree - 0 be pee 100] 60 | 75 
Amer founders Corp— Trust Sharee A. __... 7 64 Ale : Paper $2.40 26' 13 | 15 $? ist preferred -----. fe it 
% preferred... ...... e185. --- "| 2 ol eee i.) i Be ae cn | Se | oe 
erred. ....-..} 5 | 10 |] B.............. %| 2 erring-Aiau- ‘ leox << 
Pa re. Sec com A-_ 1-16 3 rence Tr Shares A - 174 24 Howe Scale_--........-..- ae eirane an wees o POR .cce<ece 100 1 +. 
Common B_.....__...- Sx} gn NF Bann nn nnnenenee- on Ae ae gg e ~"""| 4 ||Worcester Sait $6 --- --- 100| ----| © 
$3 preferred _ ais Corp =| tl  ItallGeneral Pub Serv 6% pt...| 45 | ee - | 29 | 32 Young (J 8) Co com...-100] 55 | --. 
Amoo Standard Of Shares | _2%| 314 hm go nee eae “3"| 9° | tnternat Seereecouarney --o--) S || eas 2 Cp com... 73 | 80 
"| Corp upita] di2!s} --- Ww ——* Ps ss Lawrence pan = 
“ Se Se 1 eneunaie aig)... Faery yeah 2 ental mm i. a Telegraph Stocks. 
erred with oe | 8 Loses neat low sed Investore.---* 9's] 10 Feephone York Mutual Tei_.100:6z 9 , 14 
nts. ---- 1 y or o- 
a poate 17_| 21 ||tncorp + ng lee nel -| 1.10] 1.35 | Am Dist Tel of N J woane *™ 3 30 Northw Bell Tel pf 654%10C) 100 so 
ee ee ep ---l-  e ine Bee Corp of Amoom A..| di-16) 1 | | 7 aT Can) 7% pret__190 67, 1,70 ||Pec& Ad feleg US1%-.25|¢ 7 | 10 
Bankers Nat Invest’ Corp FR eR AR e---| --- ef 100; 10112 103 ||Penineular « : 0175 
Wie 3 | 312!) Common 8 | Bell Tel of Pa 6% pret referred A._.... 7 
Basie Industry Ghares----+] 1%s| “|| 034% oretened--------| “S| Guan Teepone ---------| [100 ||Pores Rico Tetegbone----°9| 100 
British TyDe Invest... . - "| 0°| 12. |ltnvosetaent Co ot Ater...-| 1 | 2 | Cuban Telep ~-.------| 25 | 35 ||Roeh Telep $6.50 jos t-toel | OS's, OS 
Central Nat Corpciass A-.-| 9 © et panabeaane 7 | 11 7 jtate el-100| 20 | 30 ||So & Ati 1eleg $1.25_____ ain 
SUE Te onotencedaecned 1014] 1114|ltnvecement Trust of N¥.2_] Z| | 212 Franklin Teleg $2.60..-.100| 13 | 25 SW Bell Tel 7% pref’. 100| 100 |101 
Century "Trust Shares. - -.- - 2 Trustee 8 ae ee ete $%_-...100} 28 | 35 ||S W Bel 5.9 475 
, ities Inc *| dig} 11g] [nvestore py ie Int Ocean Teleg 6% --- - .||Tri-States Tel & Tel $6___ 
Deeeaes boven com _ dis) 1 ||Leadere of Industry A. ---- 41.52] 1.67 | Lincoln Tel’& Tel 8% ------ oe | ws $ 60 preterred___.._-.- Oo; 6% 7% 
ES or a39 | 42 || B-.------------------- 1.38] 1.53 | Mountain States Tel & ya 66 | 68 |! Wisconsin Telep 7% pret 100' 97 | 99 
Chelsea Exehange Cory A.-|  dl2}_‘M3]| C.__.-...-.----------- 13s) |. | New Ergiand Tel & Tel_ 
a ete alae d1-16| 3-16||Low Prices Shares...._.__. as} 112 Stocks 
bans enn 1.08]... | Ddajer Shares peminaneg Chain Store : 
Corporate Trust Shares -__- Trust e 9341 107 
Fes comet 107] 1.15 See nee ree oa A.| 31 4 ® 17 | 19 ||Melvilie Shoe Corp— 
Seaeeee eee| , | [Muay Manamamens m4") | Setaet ES eso.) 17 | 19 | Ma atic e | f 
F Ins Bs .00| ... | 7% lst preferred. ____ iller hae = 
pee © Corer Pa Senin pos 10| 6 | 8 ||Nat Industries Boseey a) Oe | Pee Sees cen.) --| Fe lee ae Voehringerpfl00} -...| 35 
7% preferred .....__ 100) 460 | 65 |/National Ase Co.-] 1.55] -.. | Preferred...--.----- 47 ||Murphy (8 C) 8% pref_100| _-_-| 90 
Crum & Foster ine com....} 712) 10 gr tty een | wp cer) ----| 7 ry oe Be 
8% Dreferred--------...| 65 | 70 \| Voting trust ctfs.... - ~---| _ 21g] 253 | Edison Bros Stores pref _ 15 | 17 ||Nat Shirt Shops com... _- 
Oumubtive Tous tases. 1.68] --.{|N L eveee ease “777] 1°08 --- | Fan Farmer Candy 8h pt--.°* seal 16 Preferred 8% - -.----- 00 oc * 
ay 17 wadonapeeae ct ae | ee mem) ----| Se ll em th te 1% oe Se 
Deposited Bk Sha ser N Y..| 1.70) ... — 1.15) 125 | Preferred ----------- 100} 111 |114 ||N ¥ Merchandise Ist pf_100 ca. ee 
Depos Bk Shs N Y on A... we a illne rities...-----|- 15 | 30 | Gs AU & Pas Tes vret.-160 "| oe yew Dee fat + 90 | - 
Di Gta A--| 4iz|_ 5 [OM Shares Ine unless... @| 1 | Krom (8 H) 6% pref------- | 40 "|| Rogers Peet Co eom----100} ---.| 50 
Steen meneame ame 312) 4 ||Old Colony Inv Trust anal oaul & 64% oret ww 120 ||Seniff Co pret...-...... 45 | 60 
setae ane E 1.30} 1.45||O1d Colony Trust Assoc 3 °| 6 | Lord & Taylor.-..-.-.- 0014 80 Silver (Isaac) & Bros pt. 100 rte 
NAD i OT ER 238 258 Petrol & Trad’g Corp cl A 25 ae 21 lst preferred 6 -----100/4 50 85 8 Stores lst pref __...100 10 20 
Dennncnncvnccerenses Public service Trust Shares i" 4.38 | Gee preferred 8% .... 10014 50 | 85 |'0 — 
uitable Invest, units..../¢d....' 10 |! Representative Trust Shares 4. : 
= . s Ex-dividend. y Ex-tights 
* No par value 4 Last reported marked 9 Ex-stock dividend. 
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Quotations for Unlisted Securities—Concluded—Page 2 
Sugar Stocks. Insurance Companies. 
Ask Par, Bid | Ask “ 
“ — sietates Oriente pf 100) -.-- : Ask | Bta | Ask 
2|| United Porto Rican com.-.-| ---- 1712||Kangas City Life....... 4 
48 || Preferred.....----.---- Nee fag lot “waa fae B ge 
= 28 Fire ee 
(mew) -..--- 10 
Federal Land Bank Bonds. 8 {|Lioyds Casualty... ...-- 10} 14) 24 
4s 1957 optional 19837-M4&N, 7712) 78 ||4}48 1942 opt 1932..M&N] 8512) 86 - Voting trust certifs....10} 14) 2% 
4s 1958 optional 1938.M4&N| 7712] 78 ||4}48 1943 opt 1933....J&J| 8512| 86 7 |e aiel 51 
4348 1956 opt 1936_..-J&J3| 78%4) 7914/|4348 1953 opt 1933_...J&J| 84 | 8412 3 jestic Fire ----.. -----10 rt 4a 
4348 1957 opt °37_-.-_- 5&3; 784; 79'4||4348 1955 opt 1035...-J&J| 84 | 8412 5% ge 9 lta 
41({8 1957 opt 1937_...M&N| 78%4) 7914)/4e 1956 opt 1936_..-J&J} 84 Sig 14 Iba « —e 13 | 16 
4s 1958 opt 1938_..M&N| 75%) 7914/|4%e 1953 opt 1933_..-J&J| 8512 4 {|Merch Mare. arocark @ 2 4 
68 1941 optional 1931.M&N| 9012, 91 ||48{8 1954 opt 1934_..-J&J| 85tz 8 3 fie Fire Newark 5 Bal 45s 
44s 1933 opt 1932_._.J&Di 99%,)100 Su Missouri Hf Gtate Life...... 
New York Bank Stocks. 212|| National Casualty ......- wi 5] 7 
45 ||National Fire........... 10} 1734; 19% 
3 1 | 1 225 || National 2) 1%) Bly 
Bank of Yorktown ----- 100} ..--| 35 ||Manhattan Company...-20|) 1512} 171 ational Liberty ......... 
eR PNT 20 | 22 ||\Merchante._.......... BY 70 : National Union Fire. ....- 5} 9 |} 14 
City (National) -.....--.- 20) 24%, 26%4||Nat Bronx Bank---....-. 50} 35 | 42 9 ew Amsterdam Casual..10} 12 | 14 
Columbus Bank orn ae a - _ Ex Pao --es . | ° a Brunswick .......- ge 4 
Comm’! Nat Bank & ‘Ir 100 at Safety Bank ..--26) 4] 7 | Volonial States fire.... YU 3 | O || New Engiancg Fire.....-. 
Fifth Avenue-_--_---.--- 100} 920 | 1020|]|Penn Exchange-----..-_- 25 5 9 135 ||New Hampshire Fire....10) 21 | 24 
First National of N Y--100| 860 | 960 ||Peoples National------- 100} ....|200 2114]|New Jersey. .--.------- ovoal: 
Flatbush National ----.-- 100} ....| 60 ||Public Nat Bank & Tr...25) 15 | 17 214]; New York Fire com-.-.--.-.- 5 7 
ean |e ten | oe te "7" |;Northern.-.-....-772136 15"| 23 
arbor State bank-..... --..| &O |i Textile Bank...........--| 24 | 29 | rere ey 3 oe SUF Tf SNE RE EB ee ee ee we ee ww wwe 
Harriman Nat Bk & Tr.100} __--| .__||Trade Bank. _........- 100} 15 | 30 11 || Northwestern National_..-| 5012) 55! 
Kingsboro Nat Bank - -- 49 | 59 ~-108 1g} 5 
Ei 3% || Pacific Fire.........--- 26) -..-| 28 
Lafayette N nese 8 | 12 || Yorkville (Nate Bank of) - 1 20 | 30 1 atl aaig| Date 
20 34} bl4 
576\| Pu Tid] *2if 
3 iblic Fire.........-..-- 4 4 
Trust Companies. 73g||Publie Indemnity (formerty 
| Hudson Casuaity) -..--.-- 83] 133 
panes Cuneo taees TF = ee 165 ||Fultom.........-....-- 100} 190 /|220 41, 
Beal 17 ||Guaranty.........-....100] 169 {174 29 ||Reliance Insur of Phila... -.- 1lg 219] 
Denk of New York &F¥-i00 170 190 |tHibernia Trust -------- Hepes geet 6 ||R Island........--- 10} tg] 414) 
SEE EL Sa ReAP eS 4119] 4312 | Irving Trust..-..-...---10] 14s] 151g 4312 AMericam ....25} --..| 30 
Bronx County - - - ------- 20 z12 | 17 || Kings County.--..-.-.-- 2000 | 2100 8 |iSt Paul Fire & Marine...25| 71 | 76 
Brooklyr _........---- 100} 109 |124 et he wip one ale 31 | 36 6 Fire & TER. 53} 153 
Central Hanover - --..---- 87 | 91 ||Manufacturers (new) ---- 173g] 1953 Security New Haven._..10} 1412] 1612} 
Chemical Bank & Trust..10! 26 | 28 Mercantilc Bank & Ti wi.. 1 38 712||Springfield Fire 25} 39 | 44 
Clinton Trust-_--...-.--- 20 | 35 ||New York.....-.-.--.-. 5312} b6le 00 ||Standard Accident... .-. 50} 15 | 45 
Col Trust.....--- * 20 | 25 ||Title Guarantee & Trust.26; 23 | 26 1519||Stuyvesant_.....-..-.-- 25} 6 8 
Cont Bk & Trust....-.-- 12 | 14 || Crust Coof N A.-.-.--. 100} ....| 75 713||\Sun Life Assurance... -... 100} 140 |190 
Corn Exck Bk & gees" 42 | 45 ||Underwriters Trust------ 5 7 
2 nae aS A eS OEE 25| 17 | 19 ||United States..........100] 990 | 1090 29 ||Travelers Fire.........100] 190 |205 
Wat Fadl ne £352 5 20; 1412 1612 93g 
112'|0 8 Cagualty.........--' 5 7 
Ch Bank S i A yo rea & Guar Os...28 a “ 
.-— tudson Insuranoe.......10} --.-| 17 |/U 8 Fire.-..-.-..-..--- 8 8 
icago Bank Stocks « ||Y,8 Merch & Shippers 100 ri 90, 
| VICCREP. .cvescccoscedos 2 2 
Central Republic. ------ 100 514; 6 ||/Harris Trust & Savings.100) 173 {178 Westchester Fire.......- 3 Ale} 61 
Chie Bk of Commerce. ----. 9 | 10 |\Northern Trust Co... -- 100] 220 |225 ’ a Wa 
Continental Ii} Bk & Tr.100| 62 65 ||Peoples Tr & Sav Bank.100| -_--| --. 
First National --..-..-- 100} 139 |142 ||@trauss Nat Bank & Tr.100} 65 | 70 
Industrial and Railroad Bonds. Realty, Surety and Mortgage Companies. 
y gag 
Adams Express 48 '47 J&D| 4412) 4612/|Loew’s New Brd Pro 
American Vioter 6s 1946__- 751s 83 . TE: ep 541o| 573, | Bond & Mortgage Guar_.20| 1612| 1912]/International Germanic Ltd] 15 | 20 
Amer Tobacco 4s 1951 F&A| 9012| 92 ||Merchants Refrig 6s 1937--| 8912|100 ; Empire Title & Guar....100) -...| 40 ||Lawyers Mortgage- -- -.- 5 | 7 
Am Type Fars 68 1937 M4&N| 85 | --.||N O Gr No RR 58 '55-F&A| 111.| 13 | Guaranty Title & Mortgage.| - --/150 ||National Title Guaranty 100) 6 9 
Debenture 68 1939. 50 | 55 ||IN Y & Hob Ferry 6s'46J&D} 55 | 65 Home Title Insurance. _..25 14 ||State Title Mtge (new)..100] 18 23 
Am Wire Fab 7s '42-_.M&$| 25 | 30 ||N Y Shipbldg 5s 1940-M&N| 75 | --- 
Bear Mountain-Hudson Piedmont & No Ry 58'54J&J| 48 | 61 
River Bridge 7s 1953 A&O} 70 | 7312||Pierce Butler & P 634s 1942} 219] 712 
Biltmore Comm 7s '34 M&S; 28 | 35 }|Realty Assoc Sec 6s '37_J&J| 36 
Chicago Stock Yds 5e 1961) 60 | 65 ||Securities Co of N Y 4s_-_-- 40 | 50 Aeronautical Stocks. 
Set Stun fost attoay| '3") 11" [Bo tnaian'Ryrasost Sa] 30%] 2" 
00 g Oo in any 1 on 4 
Tobacco 4s 1951_..|¢ 88 | .-.||Stand Text Pr 634s '42M&S| 5 | 10 | Alexander Indus 8% pref..-/ ....| 40 ||Kinner Airplane & Mot new %| % 
Continental Sugar 7s 1038. 2 6 ||Struthers Wells Titusville— American Airports ----| ----| 1 |/Sky Specralties------..---- 2 4 
Equit Office Bidg 58 1952--| 4712] 5012|| 634s 1943---.----____-- 44 | 48 Aviation Sec of New Engi.-| 2 5 |\Southern Air Trapsport...-|4¢ 2 5 
Fisk Tire Fabric 6s 1935| ----| 20 |/Tol Term RR 4%s’57 M&N| 60 | 70 | Central Airport.---------- 2 4 ||Swaliow Airplane -.-------- @....| 32 
Haytian Corp 88 1938 _----- 712} 10 ||U S Steel 58 1951__-.--__-- 114 | _.. | Cessna Aircraft com -.--.--- ----| la]/Warner ---- yy 1 
Hoboken Ferry 6s '46 M&N| 59 | 65 ||Ward Baking 6s '37.J&D 15| 78 | 8012 | Curtiss Reid Aircraft com-..| ....| 112||Whittelsey Manufacturing--| ---- lg 
Internat Salt 56 1951-A&0O} 58 | 62 || Witherbee Sherman 6s 1944- 5 8 
Journal of Comm 6s 1937; 30 | 40 ||Woodward Iron 58 1952.J&J| 3312} 38 
Kans City Pub Serv 66 1951] 18 1912} 
Short Term Securities. Railroad Equipments. 
Bid | Ask Bia | Ask Btd | Ask Bid | Ask 
Allise-Chal Mfg 5e May 1937 68 { 71 ||Genera! Motors A 6 75| 6 25||\Kansas City Southern 5348 | 8.60) 7.50 
Alum Co of Amer 5s May ‘52| 82 | 83 5% ser notes._._Mar 1933] 100531007, 6.75] 5.25||Louisville & Nasbville 68_..| 7.09) 6.50 
Amer Metal 5s 1934 A&O| 44 | 56 5% ser notes__.Mar 1934| 9914] 9953 7.00) 6.00|| Equipment 6}48-------- 7.00) 6.25 
Amer Rad deb 434s May °47| 80 | 82 5% ser notes..._Mar 1935| 96%4| 9713 6.50] 6 00||Michigan Central! 5e...---- Me, yd, > 
Am Roll Mill deb 5s Jan "48| 35 | 36 5% ser notes...Mar 1936) 961s) 96% 7.00} 6 00|| Equipment 66-..-.--.--- 5 50) 5.00) 
434% notes 1983...M&N| 45 | 47 ||Koppers Gas & Co 8.00] 7.00||Minn St P & 88 M 446 & 58} 9.00) 7.00 
Amer Thread 5}4s'38.M4&N; 112] 04 Debentures 5s..June 1947| 57 5712 6.75) 6.00 Mt ty & 7s....| 9.00) 7.00 
Amer Wat Wks 56 1934A4&0| 70 | 73 ||Mag Pet 434s Feb 15 '30-’35| 1 9712)10112 6 00) 5.50]|M P; ---- -| 8.00] 7.00 
Bell Tel of Can 5a A Mar "55| 84 | 85 ||Mags Gas Cos 5s Jan 1946) 75 | 76% 6.00} 5.50|| Equipment = et -| 8.25] 7.00 
Baldwin Loco 5s '33 M&S} 40 } 51 ||Proc & Gamb 4}s July 1947| 99%4|100 6.00] 6.60||Mobile & Ohio 6s-...----- 8.00] 7.00 
Cud Pkg deb 5348 Oct 1937| 7012) 72 |iSwift & Co— 8.00] 7.00||New York Central 4340 & S| 7.25] 6.25 
Edison Elec Ill Boston— 5% notes 1940-_...- M&$/| 82 | 8212 8.00] 7.00]; Equipment 6e6..-....--..-. 7.25) 6.25 
4% notes Nov 1°32 M&N) 1 10114]/Union Of} Be 1935....F&A| 85 | 9012 9.00] 8.00|| Equipmert 7s....--.---- 7.25) 6.25 
5 Jan 15 °33..3&J| 101%s/101%4||United Drug deb 5e "33 A&0| 99 | ... 9.00] 8.00||Nortolk & Western 4}40.---| 5.50} 5.00 
Gulf Ol] Corp of 8.00} 7.00||Northern Pacific 78--.-.-~-- 7.00} 6.50 
ture 5s_..Dee 1937| 94%) 95%, 7.00) 6.25 it E 7e....| 6.50] 5.50 
Debenture 5s...Feb 1947) 9012) 90% 8 50) 7.50||Pennsylvapia RR equip Ss-.| 6.00] 5 50 
8.50| 7.50||Pittaburgh & Lake Erie 6%s| 7.00] 6.50 
6.00] 5.50 446 & 5e.....- 6 00} 5.60 
Ww Bond 6.00 #00] [Southern Pacttio Go 44s- 9 00) 8 00 
. 6 75| 6 00||Southern Pacific wed 
over en i3 $9 sosthane te R ak”. 780 re 
: q t ] cece P - 
Alton Water Se 1956..A&O;} 60 | 70 ||Hunt’ton W Ist 68°54 M&S; 85 | 90 rr a ‘Santomaare eee ae 7.60| 7.00 
ae Vee © 6 eee = 4 ah 1954 ser B-M&S + A os Equipment} Ms & 6%s.--.| 8.25) 7.50||Toledo & Ohio Central 6e..| 7.00] 6.25 
ofa. SS cusenine 2 Kanawha & Michigan 6s --- ¢ .00|'Union Pacific 7s. .....-..- 2 4 
Atlantic Co Wat 5s * 70 | 75 |\Jopiin W W 58 '57ser AM&S| 60 | 70 7.40 600 6.25) 5.59 
piiet m be 1004 tor BSD] 90 | 85 ||Monm Con W letde'sesaD| 65 | 70 a 
m ser onm Con ° 5 | 7 
let be 1957 ser... F&A| 80 | 83 |iMonon Val W bie ‘60 J43| 80 | 85 Investment Trust Stocks and Bonds. 
Butler Water 5s 1957-A&O| 70 | 80 ||Richm'’d W W let 5e’57M4&N/| 70 | 74 
City W (Chat) 56 B’54J&D; 79 | 81 |/S8t Joseph Wat 58 1941 A&O; 85 | 88 Bankers Nat Invest com A..| ....| ---.||/Old Colony Inv Tr4\% bas} ....| -.. 
lst be 1957 ser C_.M&N| 79 | --.-.||South Pitts Water Co— Indus Loan pref..| ....| -..||Shawmut Association com. 43, 
Commonwealth W let 5e 1955_.....--.- F&A!) 88 | 90 Colonia! Investors ---| ««--| ~-.|/Shawmut Bank Invest Trust 
Ist Se 1956 B ...-.- F&A) 85 | 90 lst & ref 68 60 ser A J&J| 80 | 84 Continental Metrop Corp Aj -.--| --. GIG ancesiiesaunned 44 ee a 
lst m Se 1957 ser C_F&A| 85 | 90 let & ref 56 60 ser B J&J| 80 | --. | Cont Secur Corp pref...--- ete Beek: SY A ee 1953 G8) ie 
Davenport W Se 1961_J&J3| 70 | 76 ||TerreH’teW W6e'49AS4D;) 90 | 95 Industrial & Pow Sec....-.-. ----| ---|/8tandard Ot) Trust Shares A 3 6 
ESL & Int W Se 42 J&3} 72 | 75 lst m 5e 1956 ser B.J&D} 80 | --. | Invest Fund of N J_.------ Stell CMG Biccncecescanbdos 2%) 3 
let m 66 1942 ser B_J&J| 80 | 85 ||Texarkana W ist 5e"58F4&A| 60 | 68 Mohawk Invest.........-- 21 | 22 
lst 5s 1960 ser D_..F&A| 70 | 75 ||Wichita Wat let 6e'49M&S} 85 | 90 
let m 5e ‘56 ser B..F&A| 81 | 85 
lst m 6e 1960 ser C_MA&N! 81 | 85 
* No par value. a And dividend. d Last reported market. / Flat price. zEx-dividend. y Ex-rights. t Title of Hibernia Trust Co. changed to Colonial Trust 
Co., effective as of June 27 1932. 
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Current Earmnge— Monthly, Quarterly and Balf Dearly. 





CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUES. 


Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar- 


terly or half-yearly, that have appeared the present week. 


It covers all classes of corporate entities, whether 


railroads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. 
It is all inclusive in that respect, and hence constitutes an invaluable record. 


The accompanying index, however, is not confined to the returns which have come to hand the present week. 


It includes also those given in our issue of July 2 and some of those given in the issue of June 25. 
this index is to supplement the information contained in our “Monthly Earnings Record,” 
larged so as to embrace quarterly and semi-annual statements as well as monthly reports. 


The object of 
wich has been en- 
The “Monthly Earn- 


ings Record” was absolutely complete up to the date of issue, June 22, embracing every monthly, semi-annual 
and quarterly report which was available at the time of going to press. 


The index now given shows the statements that have become available in the interval since then. 


The 


figures in most cases are merely for a month later, but there are also not a few instances of additions to the 
list, representing companies which had not yet made up their returns when the June number of the 
‘Monthly Earnings Record” was issued. 


We mean to continue giving this current index in the “Chronicle” each week, furnishing a reference to 


every return that has appeared since the last preceding number of the “Monthly Earnings Record.” 
latter is complete in end by itself, and for most persons will answer all purposes. 


The 
But to those persons who are 


desirous of seeing the record brought down to date every week, this further and supplemntary index in the 


**Chronicle” will furnished an invaluable addition. 


The “Chronicle” index in conjunction with the “Monthly 


Earnings Record” will enable any one at a glance to find the very latest figures of current earnings and income, 
furnishing a cumulative record brought down to date each and every week—an absolutely unique service. A 
further valuable feature is that at the end of every return, both in the “Chronicle” and the “Monthly Earnings 


Record,’ there is a reference line showing by date and page number the issue of the “Chronicle” 


latest complete annual report of the company was published. 


where the 








Name o) Company— Ww Published Page. 
Acme Glove Works, Ltd--.---..-.-.-- July 9. 299 
Acadia Sugar Refining Co., Ltd-..-- July 9. 299 
Ajax Oil & Gas Co., Ltd......------ July 9... 299 
Akron Canton & Youngstown. .---June 25. ae 
Alabama Great Southern-.-_-_..----- July 2.. 114 
Alabama Power Co.._......-..------ July 2-- 117 
Alaska Juneau Gold Mining Co- -_-- July 9. 284 
DENOTE ddd dest dcmoaviineipetentsa uly 2... 110 
Aluminum, Ltd --_------.---------- July 9. 299 
Amalgamated Electric Corp. Ltd -_-.-July 9-- 300 
American Car & Foundry Co-..--- -- July 9. 285 
American & Foreign Power Co- - - --- July 9. 284 
American Power & Light Co..._-_-.-- June 25. 4648 
American States Public Service Co..June 25. .4656 
American Telep. & Teleg. Co----- - -- July 9_. 283 
Amer. Water Works & Elec. Co.,Ltd.July 2-- 117 
pS ee ee one eee eT July 2-.. 110 
Arkansas Power & Light Co___--__-. July 9. 292 
Assoc. Breweries of Canada, Ltd_...July 9. 300 
Associated Gas & Electric Co.._.---July 9 -. 285 


Associated Telephone Co,, Ltd. _...Jume 25. 4657 
Atch. Top. & Santa Fe Ry. System..July 2--. 115 


Atlanta & West Point___.......---- July 2-- 110 
Atlanta Birmingham & Coast_.----.- July 2-.-. 110 
REE SOF ob. noi ctiwictintiaten ove July 2-. 110 
Atlantic Coast Lime___...___-.-----.- July 2-. 110 


Atlantic Gulf & W. Indies SS. Lines_July 2-. 117 
Auburn Automobile Co-_.-.._-.---- June 25. .4648 
Austin Nichols & Co. ........-.---- June 25. .4663 
Axton Fisher Tobacco Co. .. - - .-. June 25..4663 
Baltimore & Ohio Chicago Terminal_July 2--. 110 


Baltimore & Ohio RR. Co_-_-._-.-.---- uly 2-.-. 120 
(Joseph) Bancroft & Sons. -.-.-..-.-_-- June 25. .4664 
Bangor & Aroostook RR. Co-_-_------ July 2-. 115 


Barcelona Trac., Lt. & Pow. Co.,Ltd. July 2-.. 117 
(W. D.) Beath & Son, Ltd__-_---- _..July 9. 300 
Beaumont Sour Lake & Western....July 2--. 113 


Bellanca Aircraft Corp_-.......---- June 25..4664 
Belt Ry. of Chicago_________._--_-- July 2-. 110 
Bessemer & Lake Erie______....__-- July 2-. 110 
Birmingham Electric Co__________-- July 9__ 293 
Boston Elevated Railway. .__..---- June 25_.4648 
Boston Herald Traveler Corp. ------ June 25_.4664 


Boston & Maine RR 
Boston Personal Property Trust._._.July 2-- 117 
Brazilian Tract. Lt. & Pow. Co. Ltd.June 25-4648 
I Nn cen June 25. .4664 
British American Tobacco Co., Ltd June 25-.4664 
Brooklyn & Queens Transit System. June 25_.4648 
Brooklyn Eastern District Terminal.June 25__4645 
Brooklyn Edison Co July 2-.. 117 
Brooklyn-Manhattan Transit SystemJune 25. _4648 
Bulova Watch Co July 2-. 130 
Bunker H. & Sullivan M. & Conc. Co.July 2-- 117 
Bunte Bros June 25.4665 


Burlington Rock Island____________ July 2--. 111 
Cambria & Indianma_______________- July 2-.. 111 
Canada Nor. Power Corp., Ltd____-- July 2-. 117 
Canadian Bronze Co., Ltd_______-- July 2-. 131 
Canadian Canners, Ltd_ é je July 9__ 301 
Canadian Cottons, Ltd__-__- onaewinr 9... 268 
Canadian Dredge & Dock Co., Ltd July 9__ 301 
Canadian General Investment, Ltd_July 2-- 131 
Canadian National Rys____._._____-_ July 2-- 116 
Canadian Nat'l Lines in New Eng.__July 2-- 111 
Canadian Pacific Lines in Maine July 9 283 
Canadian Pacific Lines in Vermont_July 9 283 
Canadian Pacific Ry. Co- a. = 283 
Canadian Vickers, Ltd_-~-_- a. Dan ae 
Re July 2-.. 131 
Carolina Power & Light Co -_July 9 293 
Central Arizona Light & Pow. Co._July 9. 293 
Rennes OC CSOGNO cece July 2... 111 
Central Power & Light Co... _ _... al 25. 4648 
Central RR. Co. of New Jersey_____- July 2-.. it 
Central Vermont Ry___._._....__-. June 25__4646 
Charleston & West Carolina________ July 2--. lll 
Chesapeake & Ohio._.. .__-...__..J June 25._4645 
Chester Water Service Co_________- July 9... 284 
Chicago & Eastern Illinois________- July 2-.. iil 
Chicago & Erie RR_______ 2. July 2-. 112 
Chicago & Illinois Midland_________ July 2-. 111 
Chicago & Northwestern___________ July 2-_. 111 
Chicago Burlington & Quincy. _____ July 2.. 18 
Chicago Great Western___________- July 2-.. 111 
Chicago Great Western RR_______- June 25_.4645 
Chicago Indianapolis & Louisville. July 9%__ 283 
Chicago Milwaukee St. Paul & Fec..2ay me 
Chicago River & Indiana__________- July 2... it 
Chicago Rock Island & Gulf_______- July 2.. 111 
Chicago Rock Island & Pacific Ry_.July 2-_. 116 


Issue of Chronicie 
Name of Company— When Published. Page. 
Chicago St. Paul Minn & Omaha__.-_July 2-- 111 
Chicago Surface Lines... -_-..----- June 25. .4648 
Cinn. New Orleans & Texas Pacific_.July 2-- 114 
Cincinnati Street Ry. Co June 25-4648 


Cities Service Co_.......- -..---.-- June 25-__4648 
Claude Neon General Adver., Ltd..-July 2-- 131 
Clinchfield RR_.........---------- July 2-- 111 
Collins & Aikman Corp---.-.--.-.-.--- July 2--. 117 
Colorado & Southern __._---..------ July 2-. 111 
Columbus & Greenville_____.__-_-.- July 2-. 111 
Commonwealth & Southern Corp..-July 2-. 118 
Conemaugh & Black Lick. __.------ June 25.4645 


Consolidated Chemical Indus., 


Consol. Elec. Lt. & Pow. Co. of Balt. July 2. 118 
Connecticut Electric Service Co__..June 25_.4648 
. Consol. Automatic Merchandising..July 9. 302 
Consolidated Gas Co. of N. Y_------ July 2--. 117 
Consolidated Gas Utilities Co------ June te 
Consolidated Press, Ltd__-____--_---- July 
Construction Materials Corp------- July * 132 
Consumers Power Co-_-__------------ July 9 __ 294 
Coos Bay Lumber Co-_--._.--.------- July 2. . 132 
Corroon & Reynolds Corp- --_-_------ July 2_. 132 
Crocker-Wheeler Electric Mfg. Co___July 9__ 303 
Crows Nest Pass Coal Co., Ltd- ----- July 9__ 303 
Curtis Lighting, Imc_-_------_------ July 9__ 303 
Dallas Power & Light Co- _..July 9_. 284 
Davega Stores Corp. -__..----------- June 25. _4666 
Delaware & Hudson_-____.__-------- July 2-.-. ill 
Delaware Lackawanna & Western__July 2--. I11 
DeLong Hook & Eye Co__--.-------- July 2-. 133 
Dennison Mfg. Co______.----------- July 2_. 133 
Denver Rio Grande Western RR_..__July 2-_ 116 
Denver & Salt Lake____--.__-__---- July 2-. ill 
Detroit & Mackinac_______..------- July 2-.-. iil 
Detroit Street Railways_----...--.-- June 25__4649 
Detroit & Toledo Shore Line_---_---_- July 2--. 111 
Detroit Terminal__.__......-.----- July 2-. ill 
Detroit Toledo & Ironton_________- July 2-- i! 
Dictaphone Corp______..-..------. July 2-_. 133 
Dominion Coal Co., Ltd__.--.------- qoty a... te 
Dominion Steel & Coal | Fy aeeaaplagamtlies-- Ju 2... 134 
Dominion Tar & Chemical Co., Ltd_ yo 2... 144 
Dominion Textile Co., Ltd_- July 9 303 
Spammers Mhegreks Gos... odiwéacs sees July 2... 118 
Dow Chemical Co-__- ; July 9 304 
Duluth Missabe & Northern________ duly 2.. 11! 
Duluth South Shore & Atlantic Ry- _July » ae 
Duluth Winnipeg & Pacific_------- suly 2.. 142 
Duquesne Light Co---_-_-.--.--.--- July 9 284 
Eastern Dairies, Ltd-----._------ _July 9 304 
I oe July 2_. 134 
Eastern Steamship Lines, Inc_- July 9 284 
East Kootenay Power Co_-.._------ July 2-.. 118 
Easy Washing Machine Co., Ltd_-__.July 9% 304 
Edmonton Radial Ry.--_---._------- July 2. 118 
Bemeee: maeoewer Cie... nw cwewccesee- July 2. 134 
Electrical Products Corp. of Colo..July 2-.- 135 
Electric Household Utilities Corp.._.July 9 304 
Flectric Power & Light Corp. .-__.-- June 25__4649 
Elgin Joliet & Eastern-_-__..._.-.---- July 2. 112 
Elgin National Watch Co-_-_--_------ July 2-.. 135 
Emerson's Bromo-Seltzer, Inc_- -- - - - - July 2... 135 
Endicott Johnson Co-__-____.------ July 2.. 118 
Engineers Public Service Co oe atin alive July 2... 118 
English Electric Co. of Canada, Ltd_July 9 304 
ae ane ernie a. aos See 
NE SE NN ee ee a July 2... 135 
(i gat A Ee lag ag a8 ek: ac ae 
Ex-Cello Aircraft & Tool Coep Sek Te July 2-.. 135 
eee eee uly 2... 136 
Fairbanks Comnany.. ____.___--.---.- June 25__4649 
Fall River Gas Works Co_________-_- July 9_. 294 
Farr Alpaca Co__- <Y July 9 304 
Fashion Park Associates_________-- July 2-. 136 
Federal Light & Traction Co-__ .--July 9. 284 
Fiat (Turin, Italy) __- Rae 305 
Firestone Tire & Rubber Co_____--- July 2... 118 
First National Corp. of Portland...-July 2--. 136 
Fitz Simons & Connell Dredge & 

I a dee tek OG cad oteite d July 2-. 136 
Florida East Coast........_--.-.-.---- July 4 ~ inna 
Florida Power & Light Co______-_-_- July 294 
Florsheim Shoe Co... _._......---.-- June 25. .4649 
Fort Smith & Western--_-_-_-__.--_---- July 2-.. 112 
Fort Worth & Denver City____----- July 2--. lil 
Fort Worth & Rio Grande_----_----- zuls a ts 
Fogter & Kleiser Co__.___.____-_-_-- uly 9 305 
Foundation Co. of Canada. Shame ~~ < 25_ 4668 
Fourth Nat. Investors Corp_-_-_----- July 9_. 284 
SNS Te June 25..4645 
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General Box Corp------------------ July 2-.. 137 
General Outdoor Advertising Co___._July 2-- 118 
General Paint Corp--_--_--__-_____-- July 9._ 306 
General Steel Wares, Ltd_-_-_-_-_-_-_- _..July 9. 306 
General Stockyards Corp----_--_---- July 2... 137 
General Vending Corp____________. July 9__ 306 
oO 8 | Se en July 2-. 112 
Georgia & Florida RR-.-._.-.--.---- July 2-.. 116 
Georgia Power Co__-__________-_-_-- July 9. 294 
Georgia Southern & Florida _-_------ July 2-. 114 
German Credit & Investment Corp.__July 9-. 306 
Gieem Are Ge. os 2 oe oo occ cece _July 2. 138 
CE SE cage coe sceclee July 2. 138 
Gladding McBean & Co_.-______--_-- July 2. 138 
Globe Automatic Sprinkler Co. of 

Oe Be, Daiciwcnadan san beeeew sued July 2. 138 
Godchaux Sugars, Inc___-_-.---_-- July 2-_. 138 
Gorton Pew Fisheries Co.. Ltd_----- July 2. 138 
Goulds Pumps, Inc_-_-.-...-----_---- July 2. 138 
Grand Trunk Western--_-__-_..___-- July 2-.. 112 
Graton & Knight Co_--_-__.-_-_-_-- July 2-.. 138 
Great Lakes Dredge & Dock Co_---- July 2.-. 138 
Great Northern. -..---..----------- July 2-.- 112 
Green Bay & Western________-_-_-- July 2-.-. 112 
Greenfield Tap & Die Corp___-_-_--_-_- July 2-.. 139 
Gruen Watch Co_-_____-.---------- July 2-. 139 
Gulf & Ship Island---.--_...--.---- July 2-- 112 
Gulf Coast Limes__-_......_-------- July 2-.. 116 
Gulf Colorado & Santa Fe Ry------ July 2--. 110 
Gulf Mobile & Northern----_-_-_---.- July 2--. 112 
Hammermill Paper Co____________-_- July 9__ 307 
Hammond Clock Co_-___-.-.-------- July 2.. 139 
Hancock Oil Co. of Calif... ..._.--- June 25. .4649 
Haverhill Gas Light Co____________- July 9__ 295 
Heyden Chemical Corp_---_-_------ July 2.. 139 
Holland Land Co-_-_-...----.-------- July 2--. 139 
Honolulu Rapid Transit Co., Ltd_..July 2-. 118 
Houston Lighting & Power Co aE? July 9. 295 
Hudson & Manhattan RR_____--_- June 25_.4649 
Illinois Bell Telephone Co__-_-_--_---- July 9__ 284 
IlMinois Central System_-_______-.--- July 2.- 112 
IMinois Central RR-..........-.---- July 2--. 112 
TT PCC CECT OCCT July 2... 112 
Imperial Tob. Co. of Canada, Ltd_..July 2-.. 139 
Independent Pneumatic Tool Co_..July 2... 140 
Indiana Harbor Belt... --._..----- July 2.. 113 
indian Territory liluminating Oil CoJune 25__.4669 
Sate Sevesters. IeC. >... -.....--- July 2... 140 
Interborough Rapid Transit Co____June 25. - 4650 


international Great Northern- ----- July 2--. 112 
International Rys. of Central Amer_June 25_.4646 


International Shoe Co_______ July 9__ 284 
lowa Public Service Co__....._----. June 25__4649 
Kansas City Southern__-_.._____-- July —- Sa 
Kansas Gas & Electric Co_____- July 9__ 295 
K.ansas Oklahoma & Gulf Ry. --July 9... 390 
(D. Emil; Klein Co., Inc. _____. July 9__ 284 
Lake Superior & Ishpeming - Se ee July 2. 112 
Lakey Foundry & Machine Co_____-_ July 2. 118 
OE gS i a ig AR a July 2. 112 
Lanston Monotyre Machine Co July 9__ 308 
Lehigh & Hudson River___________- ana” 3... Tee 
Lehigh & New England-_-______.__- July 2. 112 
ee a i ee July 2_. 112 
Lehman Corp July 9 308 
Lindsay Nunn Publishing 2 eee July 2_. 141 
Re TT ota nerecccaetes <x July 2 114 
Los Angeles & Salt Lake__________-_- July 2 112 
Louisiana & Arkansas Ry________-_- July 2-. 116 
Louisiana Arkansas & Texas_______- mola... 3... 193 
Louisiana Power & Light Co_. July 9 295 
Louisville Gas & Electric Co triad... - 284 
Louisville & Nashville_.-......____-. Suty 2.. 113 
Ludlow Mfg. Associates__________-_- Juiy 2_. 141 
ee OS a -July 2... 141 
McGraw Electric Co___.______._...Jume 25_.4671 
McK.esson & Robbins, Ltd --July 9__ 308 
Madison Square Garden Corp July 9__ 309 
Maine Central RR-.............-.--July 2... 116 
Manhattan Shirt Co._______._.____-__July 9 284 
Markct Street Kailway Co. ss scenes eel June 25- 4650 
Matson Navigation Co-____________-_- July -. 142 
Merrimack Mig Co. ..........------ July 2.. 142 
Metal Textile Corp__.________- toupee. Bee Bae 
Metropolitan Edison Corp.________-: Fune 25_.4650 
Mexican Light & Power Co_____._-- July 2.. 119 
Mexico Tramways Co_.............. July 2... 119 
Michigan Steel Tube Products Co_.__July 2_. 142 
RO WOON. vaniwccccsrccccvece July ~~ 113 
(I.) Miller & Sons, Inc.............. July -- 142 
Mineral Range RR. Co___...-..-...- July i 123 
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Minneapolis & St. Louis______-.___- July 2-.. 113 
Minnesota Power & Light Co_____-- June 25__4650 
Minn. St. Paul & S. S. Marie______-_- July 2... 113 
Mississippi Central RR_____- ORES. July 9. 290 
Mississippi River Power Co_________ June 25_.4650 
Mississippi Power & Light Co_-_____-_ July 2.. 149 
Missouri & North Arkansas_-__--___-- July 2. 113 
ERT ee aR amas... 2...438 
Missouri-Kansas-Texas Lines_____-_-_ July 2. 116 
Misssurt Pecific RR................jJuly 2... 113 
ey ee I Sn eS July 2-- 113 
Monolith Portland Cement Co--_-___- July 2-. 143 
Monolith Portland Midwest Co__---- July 2-.. 143 
ES EES July 2-- 113 
Monongahela Connecting------_---_- July 2-.-. 113 
Montana Power Co---._-_--_.-.---- July 9__ 2% 
Montreal Cottons, Ltd_________-_--.- July 2-. 143 
Moreland Motor Truck Co________-_- July 2. 143 
Mountain & Gulf Oil Corp_____--_-- July 2_. 143 
Nashawena Mills__._.........-.---.. July 2. 143 
Nash. Chatt. & St. Louis_____-_-__-_- July 2-.. 113 
National Railways of Mexico------_-- July 2... 116 
Nauheim Pharmacies, Inc________-_- July 2-. 143 
(Oscar) Nebel Co., Imc__-__-_-.---- July 2-. 144 
(Herman) Nelson Corp Som apes Sarat Ace deod Jul 2_. 144 


y 
Nevada-California Electric Corp___-_Jume 25. “4650 


Nevada Northern_--_-_-------------- July 2. 113 
Newburgh & South Shore_-_--_-___-_-- June 25_.4645 
New England Fuel Oil Corp- -----_-- -. 144 
New Jersey & New York-_-_--_-- y eS 
New Orleans & Northeastern 2-- 114 
New Orleans Great Northern 2.. 113 





New Orleans Public Service Inc___-_July 9__ 296 
New Orleans Terminal_------------ July 2--. 114 
New Orleans Texas & Mexico- -----_-- July 2. 113 
New York Central_-_-_-___._..----_-- July 2-. 113 
New York Chicago St. Louis----_---- July 2-.. 113 
New York Connecting-----__--_------ July 2--. 113 
New York Edison Co- -______-------- July 2--. 119 
N. Y. New Haven & Hartford RR__._July 2. 116 
New York Ontario & Western_------ July 2-.. 113 


New York Ontario & Western Ry. Gadaue 25. .4646 
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Issue oJ Chrontcie. 


Name of Company— When Published. Page. 


Oregon Short Lime..:-............- oun 2... MAS 
Oregon Washington Ry. & Nav. Co__July 2... 115 
Pacific Gas & Electric Co_________- July 9.. 285 
Panhandle & Santa Fe Ry_________- July 2.. 110 
Paramount Publix Corp--_-_.___.___ July 2. 119 
ORO oi Wes oes on wan a July 2... 114 
Pennsylvania Gas & Electric Co____.umne 25__4650 
Pennsylvania Power & Light Co____July . 297 
Pennsylvania RR. Regional System June 25__4646 
Peoria & Pekin Union-.-.-..........- July 2.. 114 
Philadelphia Co- ----- PTE RE ce? Kins ie Sea July 9. 285 
Pn SE. Ras. SS ww eee July 9__ 283 
Pilot Radio & Tube Corp_____-___-- July 2_. 144 
Pines Winterfront Co_-_______.__-- July 2_. 144 
Pittsburgh & Lake Erie____-______- July 2... 113 
Pittsburgh & Shawmut--_-__________ July 2. 114 
Pittsburgh & West Virginia________ July 2. 114 
Pittsburgh Shawmut & Northern___July 2-_. 114 
Pittsburgh Steel Forgings Co_-______ July 2. 144 
Portland Gas & Coke Co___________-. July 9__ 297 
Propper McCallum Hosiery Co.,Inc_July 2-_. 144 
Providence Biltmore Hotels Co. .-._-_ July 2_. 144 
Public Service Corp. of New Jersey ._June 25_.4650 
(The) Pullman Company--_--__-____.. July 9. 285 
Quincy Mkt. Cold St. & Whse. Co. _July 9 310 
Railway Express Agency, Inc-_-_-_-~.. July 2-.. 120 
Raymond Concrete Pile Co_________ July 9_- 311 
OME THRs wikdep nine wn ccenewins cad July 2. 114 


Remington Rand, Inc. _._..._. 


Richmond Fredericksburg & Pot___July -- 114 
Rio Grande Oil Co_-___-_-..._---_-- July 2. 119 
Ritter Dental Mfg. Co., Inc_______-- July 2_. 146 
Roliand Paper Co.. Ltd__..__-.---. June 25_.4673 
(Helena) Rubinstein, Inc__________- July 9_- 311 
Ruud Manufacturing Co-__-_____-_ _..July 9__ 311 
Ul U8 Eee ee July 2-.-. 114 
Ryan Consolidated Petroleum Corp_July 2-. 146 
St Croix Paper Co. ._..-...._.----. June 25..4674 
St. Joseph & Grand Island--__-_--_-- July 2... 115 
St. Louis Brownsville & Mexico. ---- July 2.. 113 


St. Louis San Franscisco Ry. Co..._July 2-. 114 
St Louis-San Francisco Ry, System_June 25-4647 
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Southern Colorado Power Co. ---_-- July 9. 285 
Southern Ry. Go. 2 2 ook che ddewsn sc July 2-. 114 
Somthers PeCiie ooo 6 oc cd ooonwes 4 July 2.. 114 
Southern Pacific SS. Limes__...---- July 2-.. 114 
Southern Pacific System. ..._-.----. June 25-..4647 
Southland Royalty Co-__--_------ _--July 9.. 312 
Spokane International-_-__-.-....-_-- July 2-.. 114 
Spokane Portland & Seattile__-.._-- July 2-. 115 
Standard Steel Spring Co-__--....-_-- July 2-.. 146 
Staten Island Rapid Transit-------- July 2-.. 114 
Sterling Coal Co., Ltd_-___-__-_-_---.- July 9. 313 
Stix, Baer & Fuller Co-_-_-_.._.--.-._..- July 9. 313 
Taylor Milling Corp. __..---.-.---- June 25. .4675 
Technicolor, Inc---------- « SaaS July 9-_. 313 
Telautograph Corp_.-....-.-.------ fune 25. .4651 
Tennessee Central_--_......-.--.-..-. July 2-. 115 
Tennessee Electric Power Co-_-.-_-_-- July 2-.. 120 
Terminal RR. Assn. of St. Louis. ~~ ~~ July 2-.. 115 
Texarkana & Fort Smith_.__.-_---- July 2-. 112 
Texas Electric Service Co____-____-._July 9_-_ 298 
Texas & New Orleans__---.-.---_-- July 2... 114 
Zeses.& Pacific Ry..............6% July 2-. 116 
Texas Mexican. -.........-.....-.-.- July 2-- 115 
Third Ave. Ry. System. __-...---_-- July 2.-. 120 
Third National Investors Corp- --_-- July 9. 285 
Thompson Starrett Co., inc__-_._.-_June 25_.467§ 
Tip Top Tailors, Ltd_..............Jume 25_.46076 


Toledo Peoria & Western RR-___-_-_-_- 
Toledo Terminal_---._-.....-...---- 
Truax Traer Coal Co 
Union American Investing Co___ ..Jume 25.4676 
Union Electric Lt. & Pow. Co. of I!1_June 25. 4651 
Union El. Lt. & Pow. Co. of St. LouisJune 25_..4651 





Union Pacific RR__---...-.-------- July 2... 115 
Union RR. of Penna.-_..--_---.---- July 2.. 115 
United Business Publishers, Inc._..July 2-.-. 147 
United Corporation_-_--_-__--___-_-- July 9__ 285 
United Electric Light & Power Co__June ore 
United Light & Power Co-_-----_-_- _..July 285 
United Securities, Ltd______._____- July ois 298 


U. S. Smelting Refining & Mining CoJune 25_.4651 
United Wall Paper Factories, Inc...June 25.4677 











New York Susquehanna & Western_July 2-. 113 St.Louis San Francisco & Texas.._..July 2-.. 114 Utah__-_.----.-----------2.------- July 2.. 115 
New York Telephone Co____......-_June 25.4650 St. Louis Southwestern Ry. Lines.._July 2.. 116 Utah Idaho Sugar Co-------------- July 9__ 314 
New York Trap Rock Corp- __-_-_-_-- June 25..4672 St. Paul Union Stockyards Co... ..- June 25..4674 Virginian__....-.-.-.-------------- July 2-. 115 
New York Westchester & Boston Ry_July -- 119 Saco Lowell Shops-.-_...--..---.---- June 25..4673 Wabash Ry__-..---.-.-------------- July 2-.. 115 
Norfolk & Southern----_-...--_---- July 2... 113 Safety Car Heating & Lighting Co- in! 9_._ 311 Waco Aircraft Co____-_---_-------- July 9_. 285 
Norfolk & Western_-_-__._-_-------- Juiy 2... 116 Sally Procks, Inc_.._..-.-.-.-.---- June 25_.4674 Washington Water Power Co_.__.--July 9 298 
North American Co____-.-...------ June 25_.4660 San Antonio Uvalde & Gulf-_-_--.-.--- July 2_. 114 Water Service Cos., Inc__---------- July 9. 298 
Northern Alabama. ------ Diy riper caldig July 2.. 114 San Diego & Arizona_-..-.---.. ---- July 2.. 114 Wesson Oil & Snowdrift Co__.. __-- July 2-. 120 
Northern Pacific_--.--......------- July 2-.. 113 San Diego Consol. Gas & Elec. Co_._.July 2-. 120 Western Grocers, Ltd_.--.......--.- July 2... 148 
Northern States Power Co_________- July 9%__ 285 Saranac River Power Co-___.---_-.--- July 2-. 120 Western Maryland Ry--.-...-.-.---- July 2... 116 
Northwestern Electric Co_-----_---- ye 9_._ 296 Seaboard Air Line Ry------------_-- July 9_. 288 Western Pacific ---....--.-..-.------ July 2.. 115 
Northwestern Pacific.--_....-.---- Ju 2_. 114 Second National Investors Corp____July 9. 285 Western Ry. of Alabama_-.-........-- July 2.. 115 
Nova Scotia Steel & Iron Co., Pe ae 2_. 144 Shawmut Bank Investment Trust_..July 2-. 146 (George) Weston, Ltd_.-......-..-..- July 2.. 148 
Ohio Edison Co.-_._-----.-..------- July 2... 119 (W.A.) Sheaffer Pen Co __.........Jume 25..4674 Wheeling & La‘e Erie.__.....-.-.-- July 2.. 115 
Ohio Seamless Tube Co_-______-_-_--_-- July 9__ 310 (Howard) Smith Paper Mills --_--_--. June 25..4674 Wichita Falls & Southern-.--.---...-- July 2.. 115 
Ohio Water Service Co_-___________- July 9__ 285 SooLine System . -...-.--..-.-.- June 25..4647 Wilcox Rich Corp-------.-.-- Sime July 2.. 120 
Oklahoma City Ada Atoka--_____--_-- July 2-.. 114 Southern Bell Tel. & Tel. Co. -._-_-_- June 25_.4650 Yazoo & Mississippi Valley.......-- July 2-.. 112 
Old Dominion Power Co--_--_----_---- July 9__ 29% Southern Calif. Edison Co., Ltd.._.Jume 25..4651 Yukon Gold Co_-_-__-_---------.---- July 9. 315 
Orange & Rockland Electric Co_ ---- July 2-. 119 Southern Canada Power Co., Ltd..-July 2-. 120 Zimmerknit Co., Ltd_......---..---.- July 2-. 148 
Latest Gross Earnings by Weeks.—We give below the Cnadian Pacific Lines in Vermont— 1930. 929. 

latest weekly returns of earnings for all roads making such Gross from railway... $67,803 131,399 $149,587 $166,314 
reports: Net from railway-._-. —45,857 —18,48 ,129 —16, 

, : 4 Net after rents ------ —72,706 —49,395 —80,368 —53 ,954 

Current Previous Inc. (+) or From Jan 1— 

a ae _?- 77. ae a Gross from railway... 435,254 584,518 787 653 846.301 
Canadian National_-_-__- 4th wk of June = 4,100,812 4,919,050 —818,238 oe oo cee) ea eee ai'bes. —jen'oed 
Canadian Pacific -_.-_---- 4th wk of June 3267000 460008 -——210 =. ssl tCSCS ‘ ‘ ~ 
Georgia & Florida----__-- 3d wk of June 14, 22,250 —8,225 Chicage Indianapolis & Louisville— : 

Minneapolis & St Louis___4th wk of June 120,471 217,999 —97,528 ay— 1932. 1931. . 1930. 1929. 
epee Siadelbeeey 4th wk of June 2,235,219 3,351,674 —1,116,455 Gross from railway... $598,400 991,823 $1,309,113 $1,616,352 
St Louis Southwestern ____4th wk of June 303,200 605,458 —302,258 Net from railway - - - - 47 087 234,08 329,384 490 ,497 
Western Maryland ______- 4th wk of June 236,749 380,796 —144,046 ee after route ee —87 ,931 53 ,957 129,819 259,028 

rom Jan 1— 

j i s , Gross from railway--- 3 433, 036 «64,906,061 6,456,413 7,434,827 
‘ Ra one = ae Someones “J an hed Net from railway.... 519/353 1.024/099  1:469'958 1,968,181 
otais of rauro earnings, DO gross and ne e net before Net after rents-_----- —246,852 152,356 462,320 97 ,825 


the deduction ~of taxes), both being very comprehensive. 
They include all the Class I roads in the country. 





















































Gross Earnings. Length of Road. 
Month. 
Inc. (+) or 

1931. 1930. Dec. (—). 1931. 1930. 

$ $ $ Mtes. Miles 

365,416,905 | 450,731,213 | —85,314,308 | 242,657 | 242,332 

336,137,679 | 427,465,369 | —91,327,690 | 242,660 | 242,726 

375,588,834 | 452,261,686 | —76,672,852 | 242,366 | 242,421 

369,106,310 | 450,567,319 | —81,461,009 | 242,632 | 242,574 

368,485,871 | 462,577,503 | —94,091,632 | 242,716 | 242,542 

369,212,042 | 444,274,591 | —75, 062, 879 2, 242,494 

377,938,882 | 458,088,890 | —80,150,008 | 242,819 | 234,105 

364,010,959 | 465,762,820 —101,751,861 243,024 | 242,632 

349,821,538 | 466,895,312 |—117,073,774 | 242,815 | 242,593 

362,647,702 | 452,784,602 |—120,136,900 | 242,745 | 242,174 

304,896,868 | 398,272,517 | —93,375,649 | 242,734 | 242,636 

288,239,790 | 377,499,123 | —89,259,333 | 242,639 | 242,319 

1932. 1931. 1932. 1931. 

274,976,249 | 365,522,091 | —90,545,842 | 244,243 | 242,365 

266,892,520 | 336,182,295 | —69,289,775 | 242,312 | 240,943 

289,633,741 375.617.147 —85,983,406 | 241,996 | 241,974 

267,473,938 ' 369,123,100 '—101,649.162 | 251,876 | 241,992 

Nat Earntngs. | Inc. (+) or Dec. (—). 
Month 
1931. 1930. | Amount. Per Cent. 
$ $ $ 
CS ee Se 71,952,904 94,836,075 —22,883,171 —24.13 
DET oc adascsen 64,618,641 97,522,762 —32,904,121 —33.76 
ee ts 84,648,242 101,541,509 —16,893,267 —16.66 
ee ae 79,144,653 103,030,623 — 23,885,970 —23.21 
REARS: Ee 81,038,584 111,359,322 —30,320,788 —27.23 
WI ieLcehveswas 89,667,807 110,264,613 —20,587,220 —18.70 
Pod tinddgoess 96,965,387 125,430,843 —28 465,456 —22.73 
DEE cissdvenuss 95,118,329 139,161,475 — 44,043,146 —31.64 
September. -----.--- 92,217,886 147,379,100 —655,161,214 —37.41 
0 PEE ae 101,919,028 157,141,555 — 55,222,527 —35.14 
November. .-...---- 66,850,734 99,557,310 —32,706,576 —32.85 
December. ....--.-- al 79, teat ,841 —32,841,593 —41.06 
« FR 
ES. as eine ani 45,940,685 72,023, 230 —-26 082,545 —36.21 
 ccantaweed 57,375,537 66,078,525 —8,702,988 —13.17 
SS 67,670,702 84,706,410 —17,035,708 —20.11 
SER AT. S 56,263,320 79,185,676 —22 922,356 —28.94 
Net Earnings Monthly to Latest Dates. 
Canadian Pacific Lines in Maine— 

fay— 1931. 1930. 1929. 
Gross from railway - -- $124,968 $139,517 $208 ,598 $159,852 
Net from railway ---- —36 ,067 —2 ,027 —46 ,780 —70,540 
Net after rents_----- —68 342 —92,520 —81,667 —106,361 

From Jan 1— 

Gross from railway - - 955,220 1,142,135 1,369,565 1,598,717 
Net from railway ---- 152,730 150,087 221,526 239,464 
Net after rents------ —§,381 —14,986 46,633 21,898 


Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the monthly reports of STEAM railroad 
companies received this eeik as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports of the Commission. 


Canadian Pacific nenway Co. 


Month of May— 1932. 193 1930 1929. 
Gross earnings - Sete tae 355 $12,305, ‘598 $14,695,839 $17,932,352 
Working expenses - - - - - _ 8,779,990 11,231,579 13,469,571 15,402,593 





$737,364 $1,074,249 $1,226,267 $2,529,758 


548,497 $59,588,001 $67,604,133 $83,324,155 
"43/875, 234 54,701,465 61,018,161 69,960,249 


Net profits - _ -. é $3 673,263 $4,886,535 $6,585,971 $13,363,905 
{Last complete annual report in Financial Chronicle Apr. 2 ’32, p. 2609 


Net profits _ - 

5 Mos. End. May 31— 
Gross earnings _ : 
Working expenses _ - 


$47: 





(The) Philippine Railway Co. 











——Month of April-—— —12 Mos. End.Apr .30— 
1932. 1931. 1932. 1931. 
Gross oper. revenue $44,522 $55,664 $607 ,O82 $642, 114 
Oper. expenses & taxes _-_ 32,751 37,875 426,801 481,170 
Net revenue- -_ $11,771 $17,788 $180,280 $160,944 
Deductions from Income— 
Int. on funded debt-- 28,496 28 496 341,960 341,960 
Net income-—Dr $16,725 ~ $10, 707 $161,679 $181,015 
Inc. approp. for inv. in Oe e 
physical property 41,855 76,293 
Balance—Dr_--_- _-_--- $16,725 $10,707 $203, 535 $257 ,308 


t=2"Last complete annual report in Financial Chronicle Apr. 23 ’32, p. 3092 








INDUSTRIAL AND MISCELLANEOUS COS. 


American Telephone & Telegraph Co. 








——Month of May—— —5 Mos. End. Ma 
1932. 1931. 1932. 1 a 
Telep. oper. revenues.-- $7,557,376 $9, 232, 206 $40,421,406 $47, 347, 327 
Telep. oper. expenses... 5,243,156 5,907,717 27,064,871 29,268,016 
Net tel. oper. revenues $2,314,220 $3,324, Pd $1: 5 356.536 $18,079,311 
Uncollec. oper. revenues 109,001 104,5 524,00 560,694 
Taxes assign. to oper. -- 553, 910 520, 303 2,690, 353 2,889,832 





Operating income... $1,651,309 $2,699,466 $10,141,981 $14,628,785 


t= Last complete annual report in Financial Chronicle Mar. 5 ’32, p. 1760 
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Alaska Juneau Gold Mining Co. 


Period End. June 30— 1932—Month—1931. 1932—6 Mos.—1931. 
Net profit after operating 
expenses and develon. 
charges, but before de- 
reciation, depletion & 
‘ederal taxes__....-- $128,500 $154,800 $553,600 $847,450 
‘2Last complete annual report in Financial Chronicle Mar. 26 ’32, p. 2340 


American & Foreign Power Co., Inc. 
(And Subsidiaires) 
(Intercompany Items Eliminated.) 

(For the purpose of stating the following comparative consolidated state- 
ment of income in United States currency, the income, expenses and charges 
of operating subsidiaries in national currencies have been calculated each 
month on the basis of the average daily clos New York cable rates for the 
month. (On account of restrictions in fore exchange operations all of 
the revenues in national currencies could not be transferred into United 
States currency.) 

12 Months , ae March 31— 








1932. 1931. 
Gains seven $62,010,147 $76,410,288 
a ONE iodide onaiocaed 
Gparetiog expenses, inc]. taxes.................. 31,237,595 37,757,615 
Net revenues from operation. __.........--..- ‘ 772,552 $38,652,673 
Other income---.-.---- _— miki als wastent a wind & ig »727,946 2.768,544 
Gross corporate income. -___.......--.---.---- $32,500,498 $41,421,217 
Interest to public and other deductions__........- 4,524,300 5,529,826 
Preferred dividends to public_........--.-----.-- 532,229 


2, 2,384,528 
Retirement pa Page reserve appropriations... 3,140,628 3,341,525 
Portion applicable to minority interests_.......-- 231,691 293,294 


Mel. s el. apple. $0 to American & Foreign Pow. Co., Inc$22,071,650 $29,872,044 
Foreign Power Co., Inc 
Pk of subs. income applicable to > Ameri 
& Foreign Power Co., Inc. (as shown above)... $22, 071,650 $29,872,044 
CREE PRGEINRs 6 ho di cbiiscdduddcntabcbacdecsunne 317 ,237 564,721 


Total “4 = hl ine eh hasten alee wii wane ies $22,388,887 $30,436,765 
Expenses, including taxes_---..-...-.-.-------- ,291,903 1,997,734 


7,121,126 4,190,333 


Balance saeticehee te preferred stocks. -_._...-_- $13,975,858 $24,248,698 
aDividends on pref. stock ($7) and $0. f. stock, 

applicable to respective 12-mont ods 

whether pet Ss PO I sais ch ahd dita adh ee Rik ow 














5,675,062 5,288,963 
aDividends on 2d a. stock, series A ($7), applic- 
able to respect 12-month periods, ether 
GOT CIN a chad dnbiiiciumisaubdctiicinsaw 18,794,616 18,913,299 
NOS ain koe meinen eitbakcetia Stine bo ie def$10,493,820 $46,436 


The above statement includes earnings only for the periods during which 
a eypective properties have been owned. 
vidends on the preferred stock ($7) and $6 preferred stock, which are 
ae have nm paid regularly to Dec. 31 1931. Dividends actually 
id on second enc mete ao. series A $7). during the 12 months ended 
arch 31 1932. 727,382. These dividends were applicable to 
the quarter end ‘Sept, te) tt Dividends actually paid on second oo 
ferred stock, series ($7), —" the 12 months ended March 31 1931 
aggregated $13,096,141. vidends were applicable to the nine 
months ended June 30 ion” 


Notes.—At March 31 1932 there were official restrictions in five countries 
curtailing the remittances to the United States of gold equivalent of earnings 
derived +. subsidiaries in national currencies. et earnings in local cur- 
rencies not remitted in United States dollars or monies of other countries are 
retained in the country of origin or expended currently for additions and 
improvements and for ether corporate purposes. 

ctual United States dollar remittances amounting to $14,249,000 were 
made by the subsidiaries of American & Foreign Power Co., Inc., during 
the 12 months ended March 31 1932 representing funds collected from 
income and other sources. 

Undistributed income of Indian subsidiaries for the 12 months ended 
March 31 1932 has been included in the statement for that period. Un- 
distributed income of these subsidiaries has not been included for the 
correspondinding period for 1931. 

Current assets and current liabilities of subsidiaries stated in foreign 
currencies on the books of such subsidiaries are stated in United States 
currency on the consolidated balance sheets at the current cable rates of 
exchange thee | at the dates thereof. Exchange adjustments arising 
therefrom are applied to the consolidated earned surplus at such dates. 
These exchange adjustments are not included in the above Consolidated 
Statement of Income nor are they applied to the surplus account of the 
company as shown in the balance sheet herewith. 


t= Last complete annual report in Financial Chronicle July 9 ’32, p. 287 


Chester Water Service Co. 


12 Months Ended May 31— 1931. 
Gross revenues { $577,012 
Net earnings before deprec. and Federal taxes _ _ __- 342,108 395,955 

t= Last complete annual report in Financial Chronicle Apr. 16 ’32, p. 2903 


Dallas Power & Light Co. 
(Electric Power & Light Corp. Subsidiary) 
‘Month of —— —12 Mos. End. ca ; 
1931 

















1932. e 1932. 
Operating revenues. --_-- $407 ,222 $419,093 $5,324,365 $5, 40. “106 
Oper. exps., incl. taxes_-_ 219.439 206,384 2,460, 303 2,593 ,167 
Net rev. from oper_._. $187,783 $212,709 $2,863,972 $2,811,239 
Other income---_______- 948 413 6, .268 
Gross corp. income... $188,731 $213,122 $2, 570.386 $2,828,507 
Int. on long-term debt -_-_ 58,125 & 697 ,500 
Other int. & deduc’ns-- 4,241 3,569 48, 330 43,901 
ORGS So. wou ck ans $126,365 $151,428 $2,124,627 $2,087,106 
Dividends on preferred stock.__.__.......--_-- 481,193 . 382,638 
a a a $1,643,434 $1,704,468 


x Before transfers to accident, maintenance and depreciation, and surplus 
reserves, in accordance with franchise provisions, and before dividends. 

z Before transfers aggregating $776,006 made during the 12 months 
ended May 31 1932 to accident, maintenance and depreciation, and surplus 
reserves in accordance with franchise provisions. 


t"Las tcomplete annual report in Financial Chronicle July 9°32, p. 294 


Duquesne Light Co. 














12 Months Ended May 31— 1932. 1931. 
I a $26,793,089 $28,596,488 
Operating expenaas, maintenance and taxes------ 9,196,191 10,124,175 

NSE EOI EEE ee ee aE i 
SERENE ES EA IR IE SE TRON ea $17 O30 100 $18 1S a3 

Net earnings, including other income-_-_-______-__ 

Income charges—net ~ syapepigapedh mer pares Ey REE $18 OB G00 . 476" ‘836 
Retirement magrometion) I se oe 2,143,447 2,287,719 
Amortization of debt discount and expense---_-__- 148 533 142,430 
ee cw nuvinebaned 
et decdoana $13 398 O00 box 308" 000 
Common dividends—cash---.-...........-.___- ,549, 8 310. 417 
Common dividends—stock --.--..........-.-__. 1,063,120 1,050,000 
ER eRe ce ice edavenukamanene $2,211,010 $3,773,750 


te Last complete annual report in Financial Chronicle Apr. 9 ’32, p. 2708 


Financial Chronicle 


July 9 1932 


Eastern Steamship Lines, Inc. 








—Month of May—— —5 Mos. End. es” ai 
Operati $712,301 $839 622 $3. 31 82 $3. 288. 1533 
perating revenue..... y 
Operating expense----- 699.265 760.863 3,360,396 55,956 
Operating income---- 13,036 $78,959 def$142,914 $32,277 
Gibar teoctie. ........ . 7'708 '367 35,557 ‘ 
Other expense_._----__ 68/958 57.129 310,246 283 652 
Net income-_-----_-- def$48,214 $26,197 def$417,603 def$223,109 


t=Last complete annual report in Financial Chronicle Apr. 30 ’32, p. 3281 


Federal Light & Traction Co. 
(And Subsidiaries) 
(Earnings of New Brunswick Power Co. not included) 








——Month of May—— —12 Mos. End - a 
1932. 1931. 1932. 
Gross earnings-_-------- $584,691 $646.959 7,856,965 $8,337, S16 
Oper. expenses, mainte- 
nance, taxes, &c_-_--- 342,696 363,187 4,926,873 5,230,883 
Net earnings_------- $241,995 $283,772 $2,930,092 $3,106,933 
Interest and docu... 102,635 107 ,127 1,266,177 1,307 ‘441 
Net income----_---.-- $139 ad $176,645 


$1,663,915 $1,799,492 
185,223 176,500 


Pref. stock ave. of subsidiary companies-_-...--- 


Balance avail. for pref. & com. stock divs------ $1,478,692 $1,622,992 
‘Last complete annual report in Financial Chronicle Mar. 19 ’32, p. 2145 





Fourth National Investors Corp. 








6 Months Ended June 30— 1932. 1931. 1930. 
Profit realized on sale of securities_-_-_-_ x x $319,588 
Interest oy call loans, &c_.--.-.---- $53,380 $46,725 61,146 
RSE Ri EER ACI tema ae a © ee 6,67 
ee 324,985 367 ,747 382,922 

i Ci. seen semana $378, aes $414,472 $770,329 
Man ~——— | EEE ee ra ae 47,1 73,773 97 ,603 
Misce us expenses___.___-_-_-. 17,416 22,189 45,336 
Provision for New York State taxes... $$ ------ 0 13,597 

I I ian os aca ek hed a da capt $313 846 $299,421 13 ,794 
Excess of cost over mkt. val. of sec. at Dec. 31 1931---_---.-- $11,627,234 
Excess of cost over mkt. val. of sec. at June 30 1932-_--------- 12'959.954 

Increase in unrealized loss_.......-..-.----------------- $1,332,719 

x Loss realized on sale of securities based on average cost amounted b- 


$2, “445, 426 in 1932 and O15 551 in 1931. 

Surplus Account.—Paid-in surplus (representing the excess of 
capital over the par value of capital stock, after deducting organ 
obi 908! 6,444,757; paid-in capital, $500,000; income surplus 

1931 7,066; net income for six months 1932, $313,846; total, S281 (pet - 
670. uct security Dec. 31 1931, $2,772,283; net loss (securities) 
six months 1932, $2 ras 426; dividends, $300,000; capital stock and surplus 
June 30 1932, $22,607,960. 

32, p. 333 | 


S2>Last complete annual report in Financial Chronicle Jan. 9 
Illinois Bell Telephone Co. 
——Month of Ma —5 Mos. End. May 31— 
19. 1932. 


1932. 31. 
Telep. oper. revenues---_- $6,754,460 $7,618, 452 $34,605,175 $37, 947,415 
Telep. oper. expenses... 4,723,501 5,225,715 24.196.969 25.972.262 
Net telep. oper. revs_. $2,030,959 $2,392,737 $10,408,206 $11,975,153 
2, 340,900 254,408 

882, 202 4 ,301:022  4,797:406 


Uncollectible oper. revs_ 4 
Taxes assign. to oper---_ 827 ,646 

$1,467,800 $5,766,284 $6,923,339 
t= Last complete annual report in Financial Chronicle Feb. 13 ’32, p. 1194 


ia 
Tn 








Operating income__-- $1,141,480 


International Shoe’ Co. 

















6 Mos. End. May 31—__ 1932. 1931. 1930. 1929. 
TERE RIOD. oo coe usw $32,386, $90 $42. 400. 268 $51. 741,105 $59,733,377 
Costs, expenses, &c___. 28,164,0 36,773 3,756,481 x52,170,295 
Depreciation -—-_...._-- 44 7o4 346,939 ae aca 

Operating profit. __-- $3,378,031 $4,788,368 $7,158,804 $7,563,082 
Other income______.__- 309,940 335,843 Ca wet meee 

Total income_______-_ $3,687,971 $5,124,211 $7,816,588 $7,563,082 
Federal taxes_......... 481,720 610,379 - 944,795 942,373 

Net income. .___--- $3,206,251 $4,513,832 $6, oth 798 $6,620,709 
Preferred dividends---- 300,000 300,000 y 
Common dividends- ---- 5,152,038 5,413,698 5, B40. 000 4,700,000 

REN SORES ae df$2,245,787 df$1,199,866 $931,793 $1,620,709 
Shares common stock 

outstanding (no par). 3,500,000 3,760,000 3,760,000 3,760,000 
Earnings per share_-_-__- 83 $1.12 $1.75 $1.68 

x Includes depreciation and less other income. 


t= Last complete annual report in Financial Chronicle Jan. 9 '32, p. 318 
(D. Emil) Klein Co., Inc. 


6 Months Ended June 30— 1932. 1931. 1930. 
Net income after charges & Fed.taxes $107,580 $158,765 $157,086 
Shares com. stock outstanding (no par) 96,190 99,600 00,000 
HRarnings per share... ............-- $0.85 $1.29 $1.22 


t=>Last complete annual report in Financial Chronicle Jan. 23 ’32, p. 685 


Louisville Gas & Electric Co. (Delaware). 
(And Subsidiaries) 














12 Months Ended May 31— 1932. 1931. 
EEE LE, FG: po es NE GR $10,229,360 $10,792,275 
Operating expenses, maintenance and taxes_----- 4,703,141 5, ,206 

nr i ee ae Wi niches os $5,526,219 $5,719,069 
et Gee. BC  eawenecsebemocens 447 ,978 261,309 

Net earnings, including other income--------- $5,974,197 $5,980,378 
Re GEE So. wiveccvecduwanctcossia 1,571,334 1,494,738 

ee en i Be ciee memes oe $4,402,863 $4,485,640 
———— OS ELI EE TIE Se a pe 1,362,155 1,348,412 
Retirement (aquacietion) and depletion reserves __ 92 500 817,500 
Amortization debt discount and expense_----_-_ 147,864 56,455 
I I a in ce cee Se cn silen enn weiwien 1,577 ,287 1,577,268 
PKG ya cusneedacdedenwheedesenebe $423 ,057 $686,005 


t= Last complete annual report in Financial Chronicle May 28 ’32, p. 3980 


Manhattan Shirt Co. 
(Including Frome s f Dyeing & ——e Co.) 
——_—___——_-Ma 








29 

6 Months Ended— 1932. 1931. 1930. 1929. 
Net income... --_....-. loss$105,124 $112,048 $201,720 $507 ,842 
Preferred dividends.... $$__._-- 8,988 10,479 22,371 
Common dividends----_- 38,464 137 ,547 281,442 279,436 

ae $143,588 $34,487 $00. 201 sur. $206. 035 
Shs. com. out. (par $25) - 256, oi] 275,519 3,577 283,572 
Earns. per sh. on com__ $0.37 “—— 67 hee 71 


1B” Last complete annual report 4 Deities Chronicle Jan. 9 1932, ater 
and Jan. 16 1932, p. 518. = = 
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Northern States Power Co. (Delaware). 
(And Subsidiaries) 














12 Months Ended May 31— 1932. 1931. 
a een, ii Ne lla ht api Bite Beg NON iN A, $33,600,773 $33,611,312 
‘Operating expenses, maintenance and taxes______ 16,319. 3 16,750,596 

Eo ne cerry Csi a fe Retlaeticn este, Comte, $17,280,900 $16,860,716 
bce, che oo, ERIE, ENGINE Ih S20 ROA Bin, Ea 180,466 236,188 

Net earnings, aeons other income____..___ 17,461,366 $17,096,904 
Interest charges—net_._....._....---_-_- . 5,703,281 5,732,767 

Pe oe ea $11,758,085 $11,364,137 
vote le, RICE R ER OO aa 5,130,056 4,855,759 
Retirement (d Sneth) MUS VEs dik cece 2,900,000 2,620,000 

Amortization debt discount and expense_-_-_-_-_- 180, : 
‘Common 6s eicistn ss Dn Sip ad ldagk begibiod 3,315,588 3,315,550 
igs eats slag expences. for the 12° months *anisa May 81 Veee 

—The o ‘or the months en ay 
credit for withdrawal from cont 


nelude $245, ingent reserve. 
t= Last complete annual report in Financial Chronicle May 7 ’32, p. 3444 


Pacific Gas & Electric Co. 
Earnings for 12 Months Ended May 31 1932. 


IN eg a ic ack dame aa de mgacubske $88 625,066 
Operating expenses, taxes, &c...........---.-- 37,772,647 
II oo rn oi cde ckinn cbictiwsen osten ok .odee.cn .738, 
PIES 6. Men ciichnn sawodberatnud owteviinegens Aces Ck 11,151,657 
RU ee i tntoe hin wid btinin bak whatie ceva see wel $23 ,962,334 
Profemed CR VEROIN So iid in oa. sack eeibwenedbiiass caeues 8,029,890 
Balance available for common dividends___....._..__.__-- $15,932,444 
Earnings per share on 6,240,588 shs. common stock (par $25) -_- $2.55 


t= Last complete annual report in Financial Chronicle May 28 ’32, p. 3976 


Philadelphia Company. 
(And Subsidiaries) 








12 Months Ended May 31— 1932. 1931. 
SRE IEE Pe OEM a RY LEE. $52,199,493 $59,853,715 
Operating expenses, maintenance and taxes-_---__- 26,909,512 29,985,874 

SU ID jaiiiincs, «mo alte hie aban aa ee $25,289,981 $29,867,841 
Other ronan. Ee Ses Se IR RE ES 2 1,406,687 1,416,192 

Net earnings, including other income____.___-_- $26,696,668 $31,284,033 


Interest charges. rentals, contract payments and 








miscellaneous income charges_--_-_---------- 8,296,639 8,660,153 
RE SS Rp OPS RP RT POO Eo Re $15. 400,029 $22,623,880 
i SS ee ae ree 3.724.338 3,384,841 
Retirement (depreciation) reserve__...__-.------ 6,460, re 6,580,590 
Amortization of debt discount and expense______ 367.25 52,426 
CO II os ok ens csn scene unows 7,680'284 7,680,091 
GRO S boii + chika eed concn Hemsatddaeeres $167,524 $4,615,932 


3 Last complete annual report in Financial Chronicle April 23 ’32, p. 3092 


(The) Pullman Company. 
«Revenue and Expenses of Car and Auxiliary Operations) 
Month of May——— —5 Mos. End. a. 


1932. 1931. 1932. 
i Car Operations— 
Silly a os, MET $3,009,657 $4,475,757 $16,481,058 $23,844,353 
Seat revenue---------- 357 '809 552.1 ry 2,102,774 3,014,857 





Charter of cars-------- ae if 9 110,4 369,102 581,312 
SMisceianeous revenue- - ,340 493 3,49: 6,421 
Car mileage revenue- --- 184" ‘058 131,279 1.03). 947 687 ,950 
Contract revenue------ 64,189 215,161 3,795 1,022,417 





Total revenue-_------ $3,558,077 $5,054,967 $19,554,582 $27,112,478 


























Maintenance of cars---- Il, me > 010 2,156,105 9,438,620 11, eee’ 405 
All other maintenance - - 4,321 38,692 5,891 193 ,527 
Conducting car operat’ns 1, 638" 953 2,315,559 8,994,036  * 187.483 
General expenses - - - - - - - 7 327 66,254 1,201,124 1,381,099 
Total expenses - - - - - -- $3,708,613 $4,776,611 $19,809,673 $25,652,515 
Net revenue (or def.) -- -def$150,536 $278,356 de’$255,090 $1,459,963 

y. oO tions— : 
weal ceinde. eee ee $64,911 $90,852 $389,315 $542 ,022 
Total expenses-_-_------- 61,942 84,374 343 ,506 464,612 
Net revenue (or def.) - $2,969 $6,478 $45,809 $77 410 
,. (or def.) - .def$147 ,566 $284,834 def$209,281 $1,537,373 
Faery A AO i alle aaa 188/21 1 192,884 951,622 1,056,501 
Oper. inc. (or loss) - - -def$335,778 $91,949 df$1,160,903 $480,872 

Second Nation: | Investors Corp. 

ths Ended June 30—- 1932. 1931. 1930. 
profit realized on sale of securities - - - x x $214.084 
Interest on callloans, &c----------- $21,890 $18,760 19.001 
intereey Om Bemas----------------- sagas aor TROIS 
NE 6 cn rtiuedendwonuse $160,133 $181, 720 $411,302 
parr 19,656 31,319 43,343 
Miscellaneous expenses - - ----------- 10,485 13,708 24 585 
New York State tax....------.----  § ------ 10,372 5,291 
Federal income tax.-.--------------  ------ z aa 24,599 
Wek mens. ..- oc os ow ce cn cctees $129,991 $126,532 $313,483 
prammeaa SESE ESS LEO 25, 125,000 250,000 
NEE is. Clue i acme ie $4,991 $1,532 $63,483 
ae aoe mkt. val. of sec. at Dec. 31 1931_________- $5,124,791 
Excess of cost over mkt. val. of sec. at June 30 1932_________- 5,4 18,627 627 
Rannies in tees GRRORNGOE. «soa 5 6 ~-c ee ands on ewes ntnns $293 836 


x Loss realized on sale of qreneiites based on average cost was $1,301,688 
in 1932 and $92,401 in 1931 

Surplus Account.—Paid- -in surplus (representing the excess of paid-in 
capital over the par value of capital stock), $10,200,000; preferred stock, 
$100,000; common stock, $300,000; earned surplus Dec. 31 1931, $106,465; 
net income (fter pref. divs.) six months ended June 30, $4, 991: total, 
$10,711,456; less net loss realized on sale of securities, $1, 301,688; capital 
stock and surplus, June 30 1932, $9,415,862. 


(2B Last complete annual report in Financial Chronicle Jan. 9 ’32, p. 337 
Southern Colorado Power Co. 





Months Ended May 31— 1932. 1931. 
odds earnings . : - $2,016,837 $2 2,205,836 
Operating expenses, maintenance and taxes 1,064,135 1,179,350 

Wet earnings..----.-.------ lee ag cecal aes $952,702 $1,026,486 
Other income. ---....-.-------- weeenenscee ___:556 Rie 7,71 7 
Net earnings, including other income. -- -- ----- $953 ,258 $1 034,203 
Interest charges—net- ; ’ é (433,836 434,769 
WAROROS.. - oc cccwesccccsesncesceessnes sisee $519,422 $599 434 

4 ae 297.773 297 .773 
Preferred dividends - + ptt Ta ane 


aE anny gen for retirement ( deprec. > reserve. os 


common dividends -- - - - ----- 183 333 220090 


GUPUINB. oon ccc ccc occ ences ccs eecese=s oar $26, 889 def$31 024 
1B Last complete annual report in Finan: “ial Chroni: ‘leMay 7 '32, p. 3459 
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Ohio Water Service Co. 
12 Months Ended May 31— 
aren revenues 


1932. 1931. 
id is Sosa pach ap eicae ahi mk. ka Lk $540,385 $616,476 
279,384 338,300 
ka Last complete annual report in Financial Chronicle Apr. 16 ’32, p. 2908 
Third National Investors Corp. 











6 Months Ended J 1932. 1931. 1930. 
Profit realized on sale of securities____ x x $264,578 
Interest on call loans, &c___.__._.___ $17,797 $12,737 9,941 
AUN OU TEE in in cccnoksnna 2. Coes See 1,324 
COME CLvSONS oo n. . Sec cco wces 123,738 157,842 167,578 

NE I ae iso cis wale wee $141,535 $170,579 $443,421 

EES Sa 16,675 27,821 38,557 
Miscellaneous expenses__....._____ 8,726 10,851 16,793 
SOO Re RN RE ce ocuwe. “Lek we 3,427 6,316 
PERG BND WN eatin winchwe oo wee a 19,872 

I oa ike i iene a tase tee ae 116,134 128,479 61,883 
Oommunn t aividends ake Mince ess ask ocak . 10,000 $137 000 $3 220,000 

Balance, surplus-----........_ 134 479. 141,883 
Excess of Cost over market value of Septet atDec. 31° 932_ $323" 32 
Excess of cost over market value of securities at June 30 1932. 5.339.465 


Increase in unrealized profits_-_-......_.......-.____.___. $16,032 
x Loss realized on sale of ss securities, based on average cost, was $1,408,901 
in 1932 and $76,335 in 1931. 
Surplus Account.—Paid in surplus (representing the excess of paid-in 
capital over tne Re par _ value of capital stock, after deducting o ization 


expenses) . 2; common stock, $220,000; er rofits deficit 
Dec. 31 1931, $203" 365, tecome surplus six months end une 30 1932, 
$126,881; total, $10,202.0 oss on sale of securities six months 
o— Poy Fa 1982, °F ts. Son, dividends, $110,000; capital stock and sur- 
plus, ’ ’ : 


t= Last complete annual report in Financial Chronicle Jan. 9 ’32. p. 339. 
United Corp., Wilmington, Del. 








Siz Months Ended June 30— 1932. 1931. 
x Dividends & interest received____......_._____ $7,552,567 $9,739,140 
ED Ss owe AW hebesaky Kduawinendeg 285,227 236,087 
CS SNE. 6 i in kt cgae sckb en dccbicwcuce's 13,442 224,536 

A Sars rakd A waawdacawéeas denned sewed $7,053,898 $9,278,517 
Preferred dividends --..._.......-----.-----.2-- 3.733.031 3,733,486 
Common dividends--.-..---------- ee l 2,905,746 5,042,617 

Is 2 iighck tr oo hbk ei eaaiotare tne ew wate aieeas $415,121 $502 414 
Earnings per share on common stock -_-_____._.__- $0.23 $0.38 


x Exclusive of dividends paid in stock. 


Consolidated income account for quarter ended June 30 1932, follows: 
Divisenee and interest received, $3,648,175; interest paid, $140, 347; current 
ex , $105,781; net income, $3,402,047; preferred dividends, $1,866,- 
523; "Goamelan dividends, $1, 452, 947; surplus for period, $82 577; earned 
supe plus March 31 1932: $7,873. 094; earned surplus June 30 1932, $7,- 


arkon complete annual report in Financial Chronicle Jan. 16 ’32, p. 507 


United Light & Power Co. 
(And Subsidiaries) 

12 Months Ended May 31— 1932. 1931. 
Gross operating earnings of sub. & controlled cos. 

(after eliminating inter-company transfers) -___$80,469, 48 $86,014,209 
Operating expenses 34,140,313 36,745,651 
Maintenance, charged to operation 4.488.435 B boR tat 
Taxes, general and income j 3 








bina Ri Rasa ar ipl ei nas Sica aaah ee 93 ; ,266 
DO 5. iis od 6 ok ww ca G ss SOs een 8, 036. 597 8,645,656 
Net earns. from oper. of sub. & controlled cos-_-$26,153,130 $27,650,523 
Non-oper. income of sub. and controlled cos-_--_-_- 3,615,952 4, 
EID 6s di dite: SN Ae ake d Wilk Rises om $29,769,083 $32,636,321 
Interest on bonds, notes, &c______________-___- 10,915,853 11,314,181 
Amortization of bond and stock discount and exp _- 775,957 787 ,369 
Dividends on preferred stocks_________________- 4,452,364 4,298,894 





PR aii Gtk wie hibie Vaie oo oS < owe pe Ss eae $13 624,908 $16,235,875 
Proportion of earns. attrib. to minority com. stock 3,386,174 4,094,979 





Equity of United Light & Power Col in earning 





s 
of subsidiary and controlled companies_ - - -_- $10,238,733 $12,140,896 
Earnings of the United Light & Power Co______-_- 69 ,044 493 ,66. 
IN ib in MRE os nice Om aw oma seek $10,307,777 $12,634,562 
Expenses of United Light & Power Co as eS 123 ,631 ___129,504 
Gross income of United Light & Power Co -----$10,184,145 $12,505,057 


Holding Company Deductions— 





Interest on funded debt__------- ae Aika cil ihetiaus tees $2,866,998 $2,906,839 
Other interest - Mire 7,466 972 
Amortization of bond discount and expense_____- 323,010 _ 335,652 
Balance available for dividends_---..-_....---- “$6,986,670 $9,243 592 
Preferred stock dividends-------_-.------------- x3,600,000 3,600,000 
Balarce available for common stcck dividends__- $3,386,670 $5,643,592 


Average number of common shares , 
ee a oe oe, a os on eae 

Earnings per average share___________________- 
x Including $600,000 accrued but not declared. 


t= Last complete annual report in Financial Chronicle Apr. 16 ’32, p. 2900 


3,473,923 3,469,559 
$0.97 $1.63 


Waco Aircraft Co. 
Quarter Ended March 31— 1932. 1931. 
Net loss after all expenses $36 416 $30,112 
t= Last complete annual report in Financial Chronicle Apr. 23 ’32, p. 3113 
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FINANCIAL REPORTS 


American Car & Foundry Co. 
(33d Annual Report—Year Ended April 30 1932.) 


The remarks of President W. H. Woodin, together with 
income account and balance sheet as of April 30 1932 will 
be found under “Reports and Documents” on a subsequent 
page. Our usual comparative tables were published in 
V. 135, p. 122. 


Associated Gas & Electric Company. 
(Annual Report—Year Ended Dec. 31 1931.) 


President J. I. Mange reports in substance: 


In a year when most industries were concerned with holding their own 
against business recession, the Associated Gas & Electric System was able 
to do so in most phases of its operations, and make gains in some others. 
The Associated System, linked closely with the nation’s industrial life, 
caunot help but reflect current conditions. However, the nature of its 
827 vices and the souadness of its policies reflected themselves in results 
distiactly satisfactory in relation to the industry as a whole. The more 
important ac:»mplish ne its of the year may be summarized as follows: 

(1). Gross operatiag revenues exclusive of other income increased 1%. 
Operating ecn 2nses declined 2%, but higher tax levies required an increase 
of $1,157,371 1 the provision for taxes, which offset the savings in expenses. 




















Net ating revenues were 2% higher than in 1930. It was considered 
desire le to Aan ty greater provision for retirements, which brought the 
net operating income 5% below 1930. Net er ea oe | revenues declin 
from $6,066,218 in 1930 to $2,907,022, a reduction of 52%. 

(2). Revenues from electric service increased 2%. Domestic customers, 

who account for 34% of electric revenues, increased their average annual 
use 6.8%. : 
3). ‘Sales of household appliances such as refrigerators, water heaters 
and ranges amounted to $6,169,515 during the year. 179 new industries 
located in Associated areas, and 205 already there expanded their operations 
and facilities, largely through the assistance of the industrial development 
activities of the System. ba ie 

(4). Customers served increased 6,972 to a total of 1,437,653. 

(5). The Associated System continued fo gain in the confidence of 
investors. At the end of the year the number of holders of registered 
securities was 237,115, a gain of 23,837. Of this increase, 13,856, or more 
than half, were new customer-investors. Customer-investors totalled 
105,035 at the end of the year. " : ; 

(6). More than $13,000,000 was spent for new construction and improve- 
ment of facilities throughout the System. The largest single project was a 
steam-generating power plant at Bowling Green, Ky. < ; 

Progress Since 1921.—Gross operating revenues for 1931 were 1% above 
1930. As a result of operating economies effected by the System's manage- 
ment net operating revenues (before provision for retirement) increased 2 Te ‘ 
Income from non-operating sources, such as investments, declined 52%, 
resulting in gross income from all sources of 11% less than in 1930. The 
sound position of the System was also seen in the gain in electric sales and 
the increase in electric customers, although the latter gain was offset to 
some extent by losses in the number of gas and heating customers. The net 
result, however, was a gain of 6,972 in the total number of customers. 

The period of 1921-1931 is significant because it represents the period of 
largest growth in the Associated System, and because it is bounded by 
two major business depressions. Since the depression of 1921, the System 
has built a strong organization which is successfully resisting the severe 
conditions that characterize the present readjustment. : 

Progress since 1921 may be seen in the following table, which includes 
all properties irrespective of the dates when they were first included in the 
Associated System: 





Annual Earnings 





—No. of Customers— 


Sales Units Gas, Water 


Cal. Years—  Gross.x Net.y (kwh.) Electric. Steam. 

Pees $54, 073 $18,310,349 954,009,256 388,687 354,621 
Weséieddscn 58,339,202 22,049,555 1,146,905,484 447,497 371,449 
SS 65, é 25,853,705 1,352,654,306 515,869 382,262 
Se 69,794,738 28,448,349 1,405,677,796 595,745 400,187 
| eee 77,175,669 33,983,624 1,583,191,145 668, 416,735 
Ec wncadn 85,798,1 38,516,087 1,858,826,215 740,879 435,998 
SR ae 92,550,778 43,088,164 1,925,507,892 795,762 451,873 
PSE ,072,146 ,275,200 2,092,135,929 846,461 464,035 
|. eee 108,496,804 53,037,214 2,466,441,783 907,376 480,047 
(|| SARS 112,147,615 54,665,372 2,520,768,793 950,032 480,64 
SURG x intend 109,503,185 52,966,079 2,720,842,436 971,375 466,278 


x Including non-operating revenues. y Before deprec. & Fed. inc taxes. 
Total Associated electric customers at the end of 1931 were 971,375, an 
increase of 2.2%. While the present Associated properties served only 
3.8% of the total electric customers in the United States and Philippine 
Islands at the end of 1930, their gain was 7.8% of the total gain by the in- 
dustry during the year 1931. ae 
37,115 Registered Security Holders.—Holders of registered securities of 
the Associated Gas & Electric System totalled 237,115 at the end of 1931. 
This figure eliminates duplication of holdings. A comparison of this number 
with the total at the end of 1930, all duplications eliminated, shows a gain 
of 23,837 registered security holders during the year. A comparison with 
the figure of 220,484 used in the 1930 annual report, which contained 
duplications, shows a gain of 16,631. 

Associated security holders represent a world-wide distribution. They 
are found in every State of the United States, and in 30 other countries and 
their dependencies. More than 90% of the holders of class A stock own 100 
shares or less each, reflecting the widespread interest of small investors. 
Only 149,833 shares are held by brokers. This is 3.2% of the total as 
compared with 4.6% in brokers’ accounts as of Dec. 31 1930, and 9.2% 
at the end of 1929. The largest investor holds slightly less htan 2% of the 


number of shares outstanding. The second largest holder owns approxi- 


mately 2-10ths of 1% of the total. 

$13,000,000 for Construction in 1931.—The Associated System spent 
slightly more than $13,000,000 for new construction during 1931. his 

rovided for new equipment and improvements to facilities throughout the 

ystem. Five power units were added, new tie-ins were made with other 
utilities to increase the capacity of Associated lines, and services were 
extended to new customers. : 

The two largest units were placed in service in the new steam-generating 
pever plant built at Bowling Green, Ky., for the Kentucky-Tenenssee 

ight & Power Co. These units are two t rbo-generators of 3,500 kilowatt 
capacity each. Construction of this new plant, which increases the com- 
pany's capacity 50%, was made necessary by the increasing demands for 
power from the Kentucky-Tennessee area. 

A new 1,500 kilowatt unit was installed in the plant of the Maritime 
Electric Co., Ltd., at Charlottetown, P.E.I., Canada. It will provide for 
increasing loads, and add to the flexibility of the station. 

Additional electric generators were installed in several isolated plants to 
enable them to satisfactorily meet increasing demands for power in their 
districts. These new plant additions included 428-kw. unit added to the 
capacity of the Safford plant of the Arizona General Utilities Co.: 300-kw. 
added to the Tucumcari Light & Power Co.'s plant at Tucumeari, N. M., 
and 460 kw. added to the plant of the Cape & Vineyard Electric Co. at 
Vineyard Haven, Martha’s Vineyard, Mass. 

Other construction projects consisted mainly in the development of the 
program to bring to the properties greater facilities for distributing services 
to customers. 

Tazation.—The Associated System in 1931 paid or accrued $7,366,531 
for taxes, a sum 18% greater than the $6,209,204 in 1930. The inerease in 
gross operating revenues during this year was only 1%. 

This tendency for taxes to increase faster than revenues is true through- 
out the utility industry and in fact throughout business. In 1931, taxes on 
the electric light and power companies alone were $210,000,000, or 10.5% 
of gross operating revenues. This is equivalent to taxes of $575,000 a day. 
Since pre-war years, taxes on electricity have-increased twice as fast as 
have revenues from customers, while rates for residential electricity have 
declined, as may be seen in the accompanying table. 

Much of this taxation goes to maintain government payrolls, which 
now list about one in 10 of all persons gainfully employed. These office- 
holders are especially protected in times of general business readjustment 
because their jobs are comparatively s. fe, their salaries increase in value 
through enhanced purchasing power and in iany instances are favored by 
certain tax exemptions. They are therefore the last group to abandon the 
old inflationary point of view. The reform of government finance is one of 
the inescapable tasks in the program of grcat business recovery. It is also 
an essential to moderate taxation of utilities. 

The aim and achievement of utility mana’ ements during the past quarter 
century has been to make electric and gas services available at constantly 
lower costs. However, the mounting taxes that utility companies are 
forced to pay absorb savings and economies that would have been passed 
on the customers in lower rates. 

Thus far the utilities have been able to pay the taxes and still reduce 
rates. It is conceivable that the time will approach when ceonomies cannot 
be effectied sufficient both to lower rates and pay taxes. Tne lack of 
further rate reductions will be a deterrent to greater use by customers at a 
time when this increased use in the principal avenue of expansion. 

Such a situation will also cause the payment of increased taxes directly 
out of earnings, with no hope of the customers sharing the additional burden, 
unless State Public Service Commissions will allow higher rates. At the 
best, this is an uncertain process, leaving the eventuality of the companies 
having to bear the expense themselves. This would cause a serious drain 
on earnings, cutting into the dividends of stodkholders and impairing the 
margin of security for bondholders. 

Financing.—Conditions arising from the uncertainty that existed in 
financial marke5s during 1931 have well justified the Associated plan of 
finance. This plan is to obtain, as far as practicable, all new money by the 
issuance of securities of the parent company, and to restrict to a minimum 
issues of bonds and preferred stocks of operating subsidiaries. The success- 
ful execution of this policy over several years has left a reservoir of credit 
in the subsidiary companies for contingencies. At the beginnin’ of 1932 
there were available for sale $60,000,000 in operating company mortgage 
bonds, nearly all of which are legal for savings banks. 
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This reserve of credit is important in view of obligations of operating 
companies maturing in 1932. It is proposed to finance these obligations 
by the sale of part of the reserve of mortgage bonds mentioned above. 

he obligations themselves are as follows: 


June 16 1932 
Bank loans of operating subsidiaries - - - -- -- pian b howiee warwhibaine *$5,974,750 
One-year notes of operating subsidiaries: 
Rochester Gas & Electric Corp., 3% due July 15---------- 9,580,000 
Pennsylvania Electric Co. 34% due Aug. 1-------------- 8,065,000 
Total one-year notes (excl. notes of Staten Island Edison 
tp: SACRE TONG)... . 6 co endboananschmencminn $17,645,000 


* The greater portion of these loans have been funded so as to be paid as 
they mature out of earnings. The balance were incurred to protect bank 
balances, are offset by equivalent cash, and are being paid as they mature. 

Staten Island Edison Corp., a subsidiary of the company, sold in 1931 
an issue of $7,500,000 3% 1-year gold notes, due June 15 1932. It was the 
opinion of the bankers through whom the issue was offered that in view of 
conditions existing in the securities markets, the maturity should be met 
by an issue of 6% refunding and improvement mortgage gold bonds, due 
June 14 1933. Holders of the one-year gold notes were offered $1,000 of the 
new issue and $10 in cash for each $1,000 principal amount of one-year 
notes. At the date of publication of this report (June 16 1932) the exchange 
offer had been accepted by the holders of over 63% of the outstanding 
notes. The bankers who offered the notes have announced that the ex- 
change offer has been extended to June 25 1932. 

Proceeds from the sale of 8% eight-year gold bonds of the Associated 
Gas & Electric Corp,. a subsidiary of the Associated Gas & Electric Co., 
savings from earnings, &c., have made it possible to pay all the bank loans 
and purchase money obligations of the Associated Gas & Electric Co., 
which amounted to $10,440,153 on Dec. 31 1931. f 

Progress of the Associated Gas & Electric Co. (parent company) in 
Paying these bank loans and purchase money obligations, contracted 
during the company’s period of expansion, is seen in the following table: 


June 16°32. Dec. 31 '31. Dec. 31 10’. 


I RN aie s x Scuba ina, beast None $7,450,000 $15,000,000 
Purchase money obligations - - - - —_ _~ None 2,990,153 8,831,793 


Security Issues During 1931.—During 1931 there were four issues of 
mortgage bonds and three issues of one-year notes of subsidiaries, for the 
purpose of retiring securities of greater yields and repayment of advances. 

The mortgage bond issues were as follows: 


New.Jersey Power & Light Co., 444 %--.-..---.--------------- $8 ,048,500 
ren re amen. meeene Ge... £5 _ og on on incon an ene ccucnew 5,442,000 
SE ND OI 5 Bo i nt he waa en ne ewe nnn 4,770,000 
New York State Electric & Gas Corp. 44%%------------------- 6,985,100 
The one-year notes of subsidiaries were as follows: 
Staten Island Edison Corp. 3% due June 15----------------- $7,500,000 
Rochester Gas & Electric Corp. 3% due July 15_____----------- 10,000 ,000 
Pennsylvania Electric Co.3\% % due Aug. 1____-___------------ 9,000 ,000 


o There were also issued $2,500,000 in 6% bonds of Metropolitan Edison 
Jor 


p. 
New Bedford Gas & Edison Light Co., an operating company in the 
ated Gas & Electric System, but not a subsidiary of Associated Gas 
& Electric Co., also sold in 1931 an issue of $4,500,000 3% gold notes, due 
June 15 1932. These notes were paid at maturity with funds obtained from 
bank loans. The loans are to be repaid out of earnings over a period of 
two years. 

Decision to Conserve Cash.—The first half of 1931 was characterized by 
a financial market that was reasonably receptive to bond issues, and 
financing throughout the electric industry was on a scale comparable to 
that of 1930. However, unsatisfactory market conditions, bank failures, 
declining business, and otner conditions attendant upon the present severe 
depression made it increasingly difficult to market securities by the middle 
of tne year. High grade utility issues that were offered during the summer 
were disposed of with difficulty. During October not a single important 
long-term issue was sold. In November and December a few bond issues 
were put out, but the capacity of the market was very definitely limited. 
This situation was reflected in the trend of bond prices. Thirty-eight 
representative utility debenture bonds which averaged 87 on July 1 1931 
declined to 69% by Oct. 1, and to 59% on Dec. 31. 

In view of this unusually difficult credit situation, it became the con- 
sensus of opinion that it was good policy to conserve cash. Such a move 
was especially desirable in the case of electric and gas utilities, because 
public service commissions have never intended that rates should produce 
revenue sufficient to pay off maturing obligations. Since these obligations 
could not be refinanced through earnings, and since general busines 
conditions made it increasingly difficult to market securities the Associated 
Gas & Electric Co. adopted the policy of conserving what cash it had on 
hand or was likely to accumulate. It was this necessity which moved the 
directors to suspend cash dividends on class A stock. 

New Grouping of Operating Companies.—Operating companies were 
combined under four major group companies as follows: (1) Associated 
Electric Co.—Properties in western Pennsylvania, Kentucky, Tennessee, 
Missouri, Ohio, Indiana, Illinois, South Dakota and the Philippine Islands; 
(2) The Mohawk Valley Co.—Properties serving about one-half the 
area of New York State; (3) The Metropolitan Edison Corp.—Properties 
in eastern Pennsylvania, northwestern New Jersey and Staten Island 
(N. Y. City): (4) General Gas & Electric Corp.—Properties in South 
Carolina and Florida. 


COMPARATIVE CONSOLIDATED INCOME ACCOUNT 
FOR CALENDAR YEARS. 
{[Co. and Sub. and Affil. Cos. Only Since Dates of Acquisition.} 
Operating Revenues— 3 1930 1929 192 





ME. Sow oncased $69,379,211 $63,921,577 $54,878,681 $24,531,431 
(7) RE es ER 12,423,570 12,061,832 9,636,030 4,490,146 
Water, transp., heat & 

0" SRR EES ae 8,772,447 8,235,883 4,388 ,542 3,335,536 

eas _ $90,575,228 $84,219,293 $68,903,254 $32,357,113 
Oper. exps., maint. & 

taxes ___ 48,806,976 45,324,139 36,299,958 18,290,276 


replace.) , of fixed cap. 








Genres.. &e..... - 8,310,494 4,849,193 3,371,077 1,830,455 
Operating income__-_$33,457,759 $34,045,961 $29,232,219 $12,236,382 
Other income- -------_-- 6,284,895 9,403,759 10,637,660 3,934,755 
869,879 $16,171,138 


7 
Gross income__---_-__$39,742,654 $43,449,721 $39,869, 
Fixed chgs. & other de- j 





ducts.: Sub.& affil.cos. 10,427,749 7,782,612 7,676,841 605,428 
SY COB coc cee sue 5,559,953 2,594,978 2,530,476 2,784,382 
a ah a ok $23,754,952 $33,072,131 $29,662,562 $12,781,328 


Fixed int. require. of 
Assoc.Gas & Elec.Co.: 


Int. on funded debt 11,156,551 11,250,372 7,763,685 4,072,948 
Int. on unfunded debt —_ 505,360 872,815 __ 3,154,993 1,031,175 
Walawing $12,093,040 $20,948,944 $18,743,884 $7,677,205 


7,20 
CONSOLIDATED EARNED SURPLUS YEAR ENDED DEC. 31 1931. 
Balance—Jan. 1 1931 (incl. $4,614,514 surplus of co.’s not 


SVIONEy OOTEGUIGROOR 9) « < wo wc een ce ecerenencecacanecnn 07,000,288 
Balance of income, year ended Dec. 31 1931_-_---________-~- 12,093 ,040 
Miscellaneous adjustments (net) - - -- Sie a eee G vr liey 187 ,367 

i a a a ol ales asl aa acew ache Sb we LR aT ene . $19,965,665 


converted in 1932 ($2,465,983) and other charges ranking 
therewith ($1,654,026) --------- 


RR ae egg 
Dividends on preferred stock ($1,917,015) and other dividends 





ranking therewith ($514,052) -.- LION i NN Se aoe 2,431,068 
Dividends on preference stock ($536,122) and other dividends , 

EB a OE! > ee ea 1,984,770 
Priority dividends on class A stock ---------.---- vchutetwet 3,628,768 
Priority dividends on class B stock-------------- a ac cans 299 869 
Additional prov. for retire. (renew'ls, replace.) of fixed cap.— 

Deprec., &c., applicable to the year 1930 ---__----------- 295,152 
Amortiz. of debt disc. & exp. & prem. on retired bonds__--- _- 590,187 
Adjustment of surp. of subs. at acquis. applic. to prior period _ 763,182 

IIE IS ES REESE ER ES a ARG Spe “See $5,852,660 


* Principally General Gas & Electric Corp, and Eastern Utilities In- 
vesting Corp. 
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CONSOLIDATED CAPITAL SURPLUS DEC. 31 1931. 
Datewes, Jem, & GRE sy 5 on canes cwene nga seatnaeescccenece $26,674,004 


Add—From reduction of stated capital for stocks. --_..___-_- 111,060,834 
Distrib. from sub. (not consol.) of prof. from secur.transac’s 4,325,900 
UE ch ik oe aon ch cal os cic ea cen ae ol ana $142 ,060,739 


Deduct—Debt discount and expense—balance 
Cost of refinancing—balance 


Adjustment of book value of securities_--..--......_----- 2,482,248 
Book value of contracts eliminated in consolidation - - - - -_-_ 4 ,400 
Adjustment of book value of fixed capital assets (net) - - -_- 72,2 
Unamortized suspense eliminated in consolidation_____-_--_- 2,307 ,857 
Miscellaneous deductions (net). -.-_._----------------- 5 
Transferred to reserve for contingencies __------...-_---- 50, ‘ 
Less offset by subsidiary charges in consolidation —-—--_-_-_-- Cr7,540,715 
mennnee, De: 31 1081 occ ce ei Ga seen cee eed $36,699 ,502 


COMPARATIVE CONSOLIDATED BALANCE SHEET DEC. 31. 
[Associated Gas & Electric Co. and Subsidiary and Affiliated Cos.] 


1931. 1930. 1929. 1928. 
Assets— $ $ $ $ 
Plant, prop., franchises 
& cost of acquir. cap_-832,280,912 753,895,079 634,940,392 242,091,175 





*Investments - - - - - ---- 78,269,461 123,567,554 228,386,864 51,417,044 
Special deposits ___--_--- SC coke nme Shs) Gre ats Se 
Cash, call loans______-_- 8,466,497 12,969,194 11,698,403 7,013 ,644 
Accts. rec.: Consumers, 4 

less reserve_______-_- 6,926,622 7,444,851 6,636,394 2,599,245 
Notes & accts.rec.,misc. 6,495,610 6,697,496 4,342,093 4, 344 
Materials & supplies__-_ 5,586,033 5,830,378 6,600,467 2,555,912 
Sinking funds for retire- 

ment of bonds_-_-_--_- 574,966 165,463 106,706 39,638 
Prepaid expenses__-_-_-_-_- 482,868 625,389 644,039 434,436 
Misc. items in suspense_ 903,008 3,418,221 4,631,684 1,059,776 
Unamortized debt disc. 

a NN oP se ce eee 7,395,168 2,504,499 7,296,280 

| eS eee 941,238,518 922,008,794 900,491,543 318,514,494 

Liabilities— 


Pref. stocks, class A & B 

stecks and com. stk., 

capital and surplus__-231,110,654 317,475,178 286,044,321 100,206,603 
Sub. & affil. co.’s stocks: 


Preferred stocks ---_- 40,985,010 48,893,130 52,151,139 145,015 
Com. stocks & surplus 
applicable thereto_- 2,087,765 2,721,468 3,884,091 3,400 
Obligs. convert. into stk. ; ; 
at co.’s option_--__.-- 75,238,121 76,003,224 89,392,119 16,332,548 


Funded debt: 
Assoc. G. & E. Co__--244,106,770 194,152,255 160,334,705 106,869,541 





Group companies___- 56,847,000 ‘ ,000 43,445,500 17,955,000 

Sub. & affil. cos_---- 181,941,500 126,828,025 118,943,489 26,680,050 
Prop. purch. & stock 

contract obligations__ 3,190,153 8,831,793 57,499,957 1,986,484 
Matured bond int. and 

ermrees Gemeente i | Sees 
Notes payable_________ 9,343,328 15,005,084 32,428,058 21,893,838 
Accounts payable_-____- 2,594,226 3,060,541 6,862,508 3,388,732 
Accr. int., divs. & misc. 

a Ee a eae Ae 10,579,385 10,227,876 10,469,741 3,521,730 
Accrued taxes_._..____. 2,440,988 2,523,661 3, ,399 1,610,466 
Consumers’ deposits__._._ 4,084,632 3,716,831 4,813,959 1,950,524 
Reserves: 

Renewals, replace. & a ; 

retire. of property_. 46,459,975 40,159,863 28,200,377 14,439,574 
Res. for contingencies.- 26.000,000 = «eee ee 
Other reserves _-_-_---- 28,975,871 4,985,863 2,037,179 1,530,988 

- | RE Se ee IL 941,238,518 922,008,795 900,491,543 318,514,494 


* Including investments in and advances (net) to subsidiary and affiliated 
companies not included in the consolidation. 


COMPARATIVE CONDENSED INCOME ACCOUNT 
FOR CALENDAR YEARS. 


[Associated Gas & Electric Co.] 





1931. 1930. 1929. 1928. 

Gross inc. (excl. non- 

recurring inc. items) __ $27,611,932 $33,873,687 $26,413,104 $12,676,316 
Interest on funded debt_ 11,517,155 11,296,962 fF =) gaaeer % 072 
Int. en unfunded debt -- 644,570 1,194,736 3,154,993 1,032,132 

ON ee eee $15,450,207 $21,381,987 $15,289,993 $7,468,111 
Int. on obligations conv. . 

into stk. atco.’soption 4,599,123 5,140,143 2,641,990 991,773 





Balance trans. to surp.$10,851,084 $16,241,844 $12,648,003 $6,476,338 


STATEMENT OF SURPLUS YEAR ENDED DEC, 31 1931. 
[Parent Company Only.] 


es! a ' one. Tae . 
ee ee I ie ee 1,014,199 23,416,054 24,430,253 
Add—Reduct. of stated cap. for stks _.---- 111,060,835 111,060,835 
Balance of income 1931_._-_----- 10,851,084 = _____~ 10,861,084 
Non-recurring income & credits _--_ 23,497 1,600,000 1,623 ,497 





Total... < kee eee ceene-~~-- JE ABB.7TEO 196 D776 200 147505000 
Deduct—tTrans. to res. for conting-- —-__-- 50,000,000 50,000,000 
Cost of acquiring capital at Dec. 31 
1931 charged off____---- eg re 22,112,033 22,112,033 
Unamortized debt discount & exp. 
ae | eon -- 13,454,437 13,454,437 
Dividends on preferred stock__._-. 2,431,068 = —____-_- 2,431,068 
Dividends on preference stock__-. 5,316,984  _____. 5,316,984 
Priority dividends on class A stock 3,628,768 = -_ -_-- 3,628,768 
Priority dividends on class B stock — 299,869 hoa oe 299,869 
Donation to wholly-owned sub. co_- ——_—_----- 1,250,000 1,250,000 
Miscellaneous deductions (met)_-_. ------ 385,917 385,917 
Retemos: Dee, ‘81 4960-U. .c5 -cce 212,092 48,874,502 49,086,593 


CONDENSED BALANCE SHEET DEC, 31, 
[Parent Company Only.] 


1931 1930. 1931. 1930. 
Asse's - s Lirvvilittes + $ 
Invest. in sub3_676,474,000 553,309,618; Cap. & sur 0lu3_234,793,763 239,114,371 
Cash 4,731,565 8,143,654) Oblits.couv.into 
Accounts receiv stks. at co.'s 
from subs 6,435,162 18,053,42% ootioa 82,014,021 76,093,224 
Int. & divs. rec 195,652 6§,047,304| Funded deb: 253,040,270 195,326,875 
Prepayments « Purchase money 
susgense 223,480 379,930 obii tatio is 2,990,153 8,331,793 
Joiat guarauty 2,661,000 - | Notes payable 7,450,000 15,050,000 
Unamort. debt Accts. payable & 
disc. & exp--. = 7,453,845) accrued taxes 175,503 130,535 
Endorsement of | Accrued interest 5,074,8.8 4,164,032 
sub. notes 315,000 | Divs. decl., pay. 
| in cash 1,413,885 2,490,875 
| Divs. decl., pay. 
| in stocks. 390,113 ore 
Res. fcr taxe; 3,453,434 2,334,580 
| Res. for contiy’. 50,000,090 --.-.-.-- 
Subsidiary notes 
endorsed ee 
(0 eee 691,115,960 593,396,275 Total... - ~~ 691,115,960 593,396,275 
—V. 135, p. 125. 
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American & Foreign Power Co., Inc. 
(Annual Report—Year Ended Dec. 31 1931.) 


S. Z. Mitchell, Chairman, and C. E. Calder, President, 
report in substance: 


Earnings.—In the compilation of the income statement, revenues, ex- 
penses and charges of operating subsidiaries in national currencies for both 
the years 1931 and 1930 were calculated in United States currency for each 
month, on the basis of average daily closing New York cable rates for the 
month, whether or not the gold equivalent was brought into the United 
States. On this basis, both operating revenues and net revenues from 
operation of the properties of the subsidiaries showed a decrease of 17% 
for the year, as compared with 1930. This, however, is not an accurate 
measure of the actual business done by company’s subsidiaries in the 
countries in which they operate. A statement of revenues in the various 
national currencies, expressed in United States currency at par of exchange 
shows that total operating revenues were only 2.8% less than the corre- 
sponding revenues for the previous year, while net revenues from operation, 
so expressed, show corresponding declines of only 4.7%. These figures 
are significant not only because they indicate the relatively slight decrease 
in the volume of business done, but because only a part of the operating 
revenues of the subsidiary companies are normally converted into United 
States excnange, since the operating and capital expenditures of the oper- 
ating companies are largely paid in local currencies. 

The electric generating station output (including in some cases small 
amounts of power purchased) for the 12 months ended Dec. 31 1931, 
amounted to 2,292,953,000 kwh., an increase of 53,094,000 kwh., or 2.4%, 
over the previous 12 months. Earnings in national currencies did not in- 
crease proportionately because of changes in the characteristics of the 
load and rate reductions in various territories. Depreciation in gold 
exchange equivalent of certain foreign currencies has had an increasingly 
adverse effect upon the = of company expressed in United States 
currency. In 1930 earnings in United States currency were affected by the 
heavy depreciation in gold exchange equivalent of national currencies in 
only three countries, while during 1931 seven countries suffered a deprecia- 
tion in gold exchange equivalent in their national currencies and at the 
date of this report 9 countries are so affected. 

In Argentina, Brazil, Chile, Colombia, Costa Rica and Ecuador this 
depreciation in gold exchange equivalent of their national currencies is 
being accompanied as of the date of this report by tne imposition of restric- 
tions on foreign exchange operations with the result that some of com- 
Pany’s subsidiaries cannot remit in gold equivalent as much of the proceeds 
of their collections from customers as is required to meet their obligations 
in United States and other foreign currencies. Within the limits imposed 
by these restrictions every reasonable effort is being made to transfer 
available funds into United States currency. It has, however, been the 
policy of company and of its subsidiaries to co-operate fully with govern- 
ment officials in the countries concerned to carry out the letter and the 
spirit of the regulations restricting operations in foreign currencies. 

Actual United States dollar remittances amounting to $13,870,384 were 
made by the subsidiaries for the 12 months ended Dec. 31 1931, representing 
funds collected from income and other sources. From Jan. 1 1932, to the 
date of this report (June 15) funds amounting to $7,264,687 in the aggregate 
in United States currency, have been obtained from company’s subsidiaries 
which have been sufficient to meet all United States currency requirements 
for operating expenses, interest charges, the purchase of materials and 
other miscellaneous expenditures. Net earnings in local currencies not 
remitted in United States dollars or moneys of other countries are retained 
in the country of origin or expended currently for additions and improve- 
ments and for other corporate purposes, 

Dividends.—The dividends on company’s preferred stock ($7) and $6 
preferred stock were regularly 7 quarterly from issuance up to and 
including the final quarter of 1931. Directors considered it advisable not 
to declare the regular quarterly dividends on these stocks ordinarily payable 
April 1 of this year. he principal reasons for the omission of the dividends 
were the desirability of conserving cash in United States currency; the 
unusually disturbed economic and financial] conditions throughout the 
world, and the difficulties being encountered in converting into United 
States currency the moneys of several of the countries in which important 
operations are being carried on by subsidiaries. The consolidated earnings 
for the 12 months ended Dec. 31 1931, using the average daily closing New 
York cable rates for each month for calculation of the local earnings into 
United States currency, show that the dividends for the 12 months on the 
preferred stock ($7) and $6 preferred stock were earned over 2% times. 

During 1931 one quarterly dividend of $1.75 was paid on the second 
age a series A ($7). Dividends on this stock have been paid to 

ept. 30. 
_ Property Additions.—During 1931, a total of approximately $24,000,000 
in United States currency and in other currencies calculated at rates of ex- 
change ruling at time of payment was spent for improvements and additions 
to properties, primarily for the completion of developments initiated prior 
to 1931. In 1932 construction expenditures are being held to the lowest 
possible limits. Most of the properties of subsidiaries are now in modern 
condition and generally equipped with adequate facilities to handle the 
present business as well as a substantial amount of new business. 

At the close of 1931 the investment accounts of company amounted to 
$491,711,811, as compared with $469,054,283 at the close of 1930, or an 
increase of $22,657,528 for the year. z ? 

The total number of communities in which subsidiaries supply electric 
power and light service increased during the year from 846 to-886. For 
the most part these 40 new communities are in the vicinity of properties 
heretofore operated and where desirable they have been connected or are 
in the process of being connected with other properties of the subsidiary 
operating companies. 

Capital Changes During 1931.—-During 1931 the only capital changes of 
company were minor changes in the amounts of preferred stock ($7), second 
preferred stock, series A ($7), common stock and option warrants outstand- 
ing due to the completion of payments on preferred stock ($7) allotment 
certificates and on second preferred stock, series A ($7), allotment certi- 
ficates and the purchase of common stock by the holders of option warrants 
either with cash or with second preferred stock, series A ($7). 

In April 1932, contracts were made giving the company the right to 
extend to Oct. 26 1933, the maturity date of the $50,000,000 bank loans 
due Oct. 26 1932. During 1931 in connection with the payment of con- 
tractual obligations and to meet the cost of property additions, as well as 
for other corporate purposes, $30,000,000 was borrowed from Electric Bond 
& Share Co. In April 1932, this loan, together with an additional $5,000,- 
000 loaned by Electric Bond & Share Co., was funded by the issuance to 
reg re Share Co. of a $35,000,000 7% note of your company due 
April 15 1934. 

Customer-ownership campaigns for the sale of preferred stocks of sub- 
sidiaries were continued during 1931 in a number of countries in which your 
company’s subsidiaries operate. The sales value of the net amount of 
soe delivered during 1931 calculated in United States currency amounted 
to $2,543,719. 

General.—Due to inability, beca:se of Government restrictions, to obtain 
exchange in pounds sterling, dollars, or other foreign currencies, Compania 
Chilena de Electricidad, Limitada, the principal controlled operating 
subsidiary of company in Chile, failed to pay the coupon which matured 
March 1 1932, and bonds drawn for redemption on Feb. 27 1932, of its 8% 
sterling first mortgage bonds due Sept. 1 1958. The amount of the bonds 
in the hands of the public is £1,008,600. Company has offered payment 
in Chilean currency. 

Failure to pay interest places the Chilena company in default after three 
calendar months. Chilena company’s counsel advises that any fore- 
closure proceedings which might be instituted under the mortgage must be 
carried on in Chile, and the Chilena company can oppose any such action 
there with the defense that the default is due to force majeure since it has 
been impossible for the company, due to action of the Government by law, 
to obtain the necessary exchange. ° 

The trustees under the mortgage were advised by the Chilena company 
of the steps taken to secure exchange and of the company’s ability and 
willingness to pay in Chilean currency, and no legal proceedings have been 
instituted at the date of this report. 

During the year company continued its effort to co-operate with the 
nationals of each country in which its subsidiaries are engaged in business. 
Efforts to foster industries in the countries served have met with notable 
success in various instances and are being carried on vigorously. As the 
operations of subsidiaries have become more nearly normal, due to com- 
pletion of initial construction activities, the percentage of native employees 
has increased. Of the total number of employees, approximately 85% 
are nationals of the countries served and 15% are nationals of other coun- 
tries. Of this latter group 1-15th, or only a fraction over 1°, , of the tota) 
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number of employees are citizens of the United States. During the year 
a\nuraber, of gudent cadets, nationals of some, of the countries a which 
com 8s su es are operat. 

or omen in the United States and returned to occupy positions in their 
aoe 


lands. 
M. t d of 1931 company’s subsidiaries territories with 
A. ~ om te estimated ae be the of 13,348, 000. in 12 foreign countries. 
They oy $99, 695 customers, of whom 840, 870 were electric power and 
light customers. 


COMPARATIVE CONSOLIDATED STATEMENT OF INCOME— 
CALENDAR YEARS (INTER-COMPANY. 
ITEMS ELIMINATED). 











Subsidiary Companies— 1931. 1930. 1929. . 1928. 
Gres eoruinag..-+---- $65,426,170 $78,655,635 $63,709,207 $30,112,578 
Oe Tapas Maintenance »» 569,194 38,935,652 31,527,651 14,518,263 
One Carmine - ------ $33 FFG ore SOO Uda one SEIS TI * 2.183.313 

ate inc-.-$34,961,835 $42,362,078 $36,028,272 $17,777,628 
rt ins: and Other 4 672,800 6,055,384 3.877.213 _ 879.207 
Prof divs to public... 2'503(043 2333412 2/0711049 1,602,600 

Pelante, «nas 00n0cus $27,785,992 $33,973,282 $30,080,010 $15,295,821 
pldebreciation) approp. 3,149,110 3,436,625 3,397,773 1,720,519 

minority interest... 230,157 367,938 «406,671 42,019 





Amer. & Foreign Pow. 
Co., Inc.: 
Balance of subs. cos. 
earnings applic. A 
Amer. & Fore 
Power Co., Ineo $24, 488. 725 $30,168,719 $26,275,566 $13,533,283 








Other income-_-_-.-.....- 7,390 679.5391, 558, 834 392.811 

Total income-_-_-_-_---- $24,754,115 $30,848,258 $27,834,400 $13,926,094 
=. & int. of Amer. & 

oreign Pow. Co.,Inc 8,507,185 5,743,380 3,078,095 834,887 

CN PEE ne $16,246,930 $25,104,878 $24,756,305 $13,091,207 
Divs. on n $7 pref. stock 

of Amer. & Foreign 

Power Co., Inc__---- 5,675,046 4,912,862 4,147,343 3,317,638 
x Divs.of $7 2d pref.stk., 

series A, of Amer. 

Foreign Power Co. 

applic. to respective 

calendar years whether 

paid or unpaid ------- 18,866,057 18,464,270 14,098,947 8,245,560 





Balance applic. to oy 
& Foreign Pow. 
common stock - - Gets, 294,173 


x During 1931 one accumulated quarterly dividend was 
preferred stock series A ($7) and at the date of this report all 
this stock have been paid to Sept. 30, 1931. 

Note.—The above statement includes earnings only for the periods 
during which the respective properties have been owned. 


Undistributed income of Indian subsidiaries for the 12 months ended 
Dec. 31 1931, has been included in the statement for that period. Undis- 
tributed income. of these subsidiaries has not been inclided for the corre- 
sponding period for 1930. 


$1,727,746 $6,510,015 $1,528,009 


aid on 2d 
ividends on 


ANALYSIS OF CONSOLIDATED SURPLUS FOR THE YEAR ENDED 
DEC. 31 1931. 
Surplus of 
Earned ubs. at 
Total. Surplus. Acquisition. 
Consol. surpl. bal. at Dec. 31 1930_--$34,366,045 $23,811,473 $10,554,572 
Minority interest in surplus of subs. 





Ob BIOG B Eb Bes one eckdusckos>e 6,891 98,952 157,939 
Miscell. adjust. applic. to prior period 2, 329, ae: S255.  weccen 
Def. of subs. liquidated during period 395,705 ae eoebe 

Seah al pear tA et aR Ros 5 ee $37,240,841 $26,528,331 $10,712,511 
Surplus balance of subsidiaries liqui- 

dated during period _____...------ _ 8 Se ee 2,425,367 
Misc. adjust. anges. to prior period _ - re he es 975,571 
Miscell. deductions applic. to con- 

solidated surplus (net) __._------- 1,477,106 157,826 1,319,279 
Appropriations to miscell. reserves - - - 378,483 273,959 104,523 





ERE Ge a EOE EE $31,984,315 $26,096,545 $5,887,770 
Consol. inc. for the 12 mos. ended 

Dec. 31 1931, after prov. for divs. 

of subs., and after divs. on pref. 

stock ($7) & $6 pref. stock of Amer. ; 

& Foreign Power Co., Inc__..__--- 10,571,883) 
Portion accruing to mia. int. in un- 

distributed inc. for the 12 mos. 

ended Dec. 31 1931 99,344 


NE os: 's us eaekinana ektaaade bea eel $42,655,542 $36,767,772 $5,887,770 


Divs. on 2d pref. stock, series A ($7) 
of American & Foreign Power 
Inc., for the iod from July 1 


10,671,227 








1930 to |) ae cee Saar - See —lw weewsacd 
Minority interest in surplus of subs. 

SEEPOe, BE SEEE » wwikmecbbwawendees 853,746 902,174 Cr48,428 
Cones. wiped bal. at Eee. yr oN 
ore applying exchange ust- 

BE Sb ae Cawince canton nan sok $37,074,415 $31,138,217 $5,936,199 


STATEMENT OF EARNINGS 12 MONTHS ENDED DEC. 31. 
{American & Foreign Power Co., Inc.] 
A comparative statement of earnings of American & Foreign Power Co., 


bE teflecting oaly actual earnings, expenses and interest of the company, 
‘ollows: 


931 1930. 
EEE SE Eee $26. 71 524 $28,274,554 $20, st #308 
Expenses, including taxes____._.---- 21 2,005,107 1,732, PT 
eee ae $25 Tet ‘103 $26,269,447 $19,177,8 
Interest to public and discount - - - - - - 6,906,765  3,738,27 1,187, 31 
Interest, subsidiaries _...........-- 237 ,037 349,003 158,305 





Net income of American & Foreign 
PG 60s Ge) asco aies $18,007,302 $22,182,171 $17,832,213 


x Actual and do not include any undistributed income of subsidiaries. 
Earnings are collectible in cash; those not collected during the period are 
represented by accounts and loans receivable. 


ANALYSIS OF SURPLUS AS OF DEC. 31 1931. 


eeren BAIS OS 1906, BL IGG... « wicecocc cavaeusveeccccacee $10,431,897 
Net income for 12 months ended Dec. 31 1931 (as above) _-____- 18,007,302 
Ds OR DReeered G6OCES. ... . .< -- «ncumuwenencoceocusecs 5,675,04 
Dividends oi d ae. stock, series A ($7), for period July 1 1930 

RT ERIE EP SI REA Tener TRIS RCA SEAR 4,727,382 
seindieeseae Se bits SD a Sy RI EERE IOP, ESR 2 59,3 
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COMPARATIVE CONSOLIDATED BALANCE SHEET DEC. 31. 
[Inter-Company Accounts Eliminated] 

















1931. 1930. 
Assets— ; $, 
Nh nn is. scicn fa eich hais stain esi ty hctin te aictoins nhs Sakina avi 922,295,183 891,133,590 
@ Imyestanent (securities)... .......c-.ncnncncnoe 10,242,279 11,887,682 
CI OU URI a cass cosets ith svt eo miiniiin-e omepil - b6,521,409 20,460,931 
gE Ee te RE SRE REO Sm (1 SERRE Sa 
New York Exchange purchase for delivery in 1932- pe. . jaee i 
Temporary investment in Chilean Goy. notes. ---. .  & Weegee ieee 
Notes and loans receivable. _.-.....---.-------- 1,453,598 4,889,855 
SUIS ii nn ar aeinmnnininaaiendmmae ,066, 25,648,511 
Material and aan ae Seana abi aiP asain mab ine dna een tht dnaiiah ie 14.915 .974 15.94 rt 
Trust funds and sepcial a cpeems de idea weldipabiagutei 1,101,104 873,946 
Miscellaneous current assets___._.....-.-------. 5, Se Peet 
20-year 6% deferred subscriptions-__.........-..-. oe} 2 | ee 
security in trust for subscribers _ 2 
I a  sabemaaaaam” |... enema 498,225 
CLAY od nvnnitibnbotaninnwamnwun- — ipieeieaiee 552,119 
d Unamortized discount and expense_--.--....-- 7,796,318 ,449,981 
I I oo 6 ir na ae clic mss mini ahs poles namin 11.769 4, ,707 
SN te bn sain Hiss cs moet sk Wo st ie acres cms lacks pias ainda 997,652,723 987,381,922 
Liabilities— 
Ee RE OP ee I ae SR eT 452,310,127 449,596,942 
Adjust. aris. from elimination of inter-co. held secur178,986,771 168,014,126 
Capital noe ae ab dikes ac-ap ich h eecgerae as a 684,361 469,965 
OS Saat eae 130,000,000 100,000,000 
Funded debt ane Tae 0 ea 65,666,736 81,660,021 
PERE ES SE re 4 991 
Sin doa sas Win kigwn mek aaah nd j 081 
Contracts perente a a San aik aal sty ea aie laaags 7 245 
Notes and ~ > eee SERRE SS ERR ieee wer eee apres 
eee a 
eeeanees on and as deposits 
Obli sone ¢ to » She hai Municipal Council-_--_-__-- San diniane 
—_ exchange sold for future delivery --.....-_-  & ee 
pelllemeous oun pido I cle ee Seo Ue: >. etal 
Zb-vear 6. 6% agama ss aie Arihataiaisads abun dae: alenteaancmes 6,210,000 ..... Pa 
I a ee eae .. 2 
Exchange ae ustment on long-term debt---..---- lite © “senens 
Cumulative undec. dividends on pref. stocks of subs oe aa 
Treasury socmeey | held for subscription_........-- "400 88,200 
I ee is’ - | eee 498,225 
Matured interest and dividends unpaid - - -------- 12,853 96,00. 
Minority interest in surplus of subsidiaries _—______- 853,745 256,891 
I ne iudee .. fesowe ,633 ,336 
General and renewal and replacement reserves - - - - “. 560,185 59,054,239 
a a aioe min 838,072 53,789,662 
Surplus sate. of companies acquired___..._..._--- 6 936,199 10,554,572 
SG i a eee ee 25,552,839 23,811,473 
NRE ce Se a ae aa Se PALE ROTOR se 997 652,723 987,381,922 


a Investments include securities of a are gg companies and other 
properties. b Cash only. c For details of stock., &c., see other balance 
sheet below. d Discount and expense amortized. monthly over lives of 


issues. 
COMPARATIVE BALANCE SHEET DEC. 31. 
1931. 1930. 
Assets— 

Investments (securities) ....-......---.---.---- 491,711,811 469,054,283 
nr a as ts alee ah actor 3, E ¥s ,567 
Loans receivable—subsidiaries__..........------ 42,972,074 ,600 
Accounts receivable—subsidiaries--.........---- 3,335 5, ‘392, 791 
2eme recelVaDIe—GGREES.. . . ccc cece ccwcwts a eweee 54, ‘432 





Accounts recei vable—others __--...----_.------ 278,796 137,695 
Treasury securities held in trust for subscribers - - -_ 4 
Stock and debenture subscription rights-—-__...__- ©23,910,000 24,408,225 
Unamortized discount and expense_---_._...___- 7,541,524 7,866,275 
I eg tes alae twit an ky eae 
A gg ee 572,786,735 552,675,068 
Liabilities— 
i a 393, oss. 272 393,844,754 
b Capital stock subscri RSE a peas Se: 2,18 91,648 
Gold debentures, 5% series due 2030__-...------- 50,000,000 50,000;000 
Notes and loans ‘payable: 
Banks—due Oct. 26 1932_-.---------.-.------ 50,000,000 50,000,000 
Electric Bond & Share Co____._-------------- ry Fo aa 
Subsidiary—Far East Power Corp_----------- 2,203, 230, 
NS EASELS DEEL AAI LES 1,418,769 1,418,743 
ch RRR I ie pe 101,646 11,755,098 
SO oe a mecapaueoman 223,43 58, 
SR ee LOS eee 3,139,019 3,431,199 
Subscriptions to preferred stocks of subsidiaries - - - oS! ee 
Treasury securities—held for subscribers - - - -__-_-- 88,200 
Stock and debenture subscriptions_---.-.--.---- c23,910,000 24,408,225 
aa a ae crete exe as Sg tvs hw Sos as it cniosiacdcasoniey 16,695 16,695 
RS SSeS Sat SRS PL a aa nn ee 17,777,376 10,431,897 
a ES pe Se ie ee Sa 3 | See ee ee Bee 572,786,735 552,675,068 
Dec. 31°31. Dec. 31 30. 
a Represented Shares. Shares 
Pref. stock ce A nee in liquidation $100 ash.) 478,995 478,987 
$6 pref. stock (valuein Egceeee $100ash.)__ 387,019 387 ,018 
$6 pref. stock scrip certificates equivalent to _- 6.65 7.65 
2d pref. stock, series A ($7) (value in liquida- 
a oa ae a ein eaes 12,695,187 2,703,204 
SSR aS Ra A 2 ape eer ene 1,691,366 1,655,588 
Option warrants to purchase common stock 
I se ne ee, 7 ,034,234.8 7,036,948.8 
b Securities to be issued upon payment of sub- 
scriptions and surrender of allotment certifs: 
il ee a a Re 5 13 
2a pret. stock, series A ($7) - .---.------------ 17 904 
Option warrants to purchase common stock 
I ois sateen paced an og enislh c ie heieik ie 132 33,196 
c Represents subscription for, and right on payment to receive, securities 


of Far East Power Corp., if and as called for payment. Far East Power 
Corp. is a controlled subsidiary which in turn controls ai Power Co. 
Note.—Dividends on the 2d pref. stock, series A ($7), ich are cumu- 
lative, have been paid at irregular intervals. At Dec. 31 "1930, and Dec. 31 
1931, all dividends had been paid in full through the periods ended June 30 
1930, and Sept. 30 1930, respectively. No provision has been made for 
unpaid cumulative dividends on this stock at either balance sheet date. 
olders of option warrants are entitled to purchase one share of common 
stock, without limitation as to time, at $25 per share for each option warrant 
held, ‘and each share of the company’s 2d pref. stock, series A ($7), when 
accompanied by four option warrants, will be accepted in lieu of cash at 
$100 in payment for four shares of common stock.—V. 134, p. 2902. 


Seaboard Air Line Railway. 
(Annual Report—Fiscal Year Ended Dec. 31 1931.) 


L. R. Powell Jr. and E. W. Smith, receivers, state in part: 

Funded Debt.—During the period Jan. 1 1931 to Dec. 31 1931, Seaboard 
Air Line Ry. oqupmens trust certificates matured in the aggregate principal 
amount of $3,350,000. The receivers deposited funds with paying agents 
to purchase $2, 869,000 of such equipment trust certificates maturing during 
the period Jan. 1 1931 to Oct. 14 1931, inclusive. The receivers did not 
deposit funds with paying agents to purchase equipment trust certifi- 
cates maturing during the period Oct. 15 1931 to Dec. 31 1931, both 
inclusive, amounting to $481, 000, and such equipment trust certificates 
are exchangeable for receivers’ certificates. 

All maturing installments of interest on equipment trust certificates 
maturing during the period Jan. 1 1931 to Nov. 1 1931, both inclusive, were 
Rete by the receivers when due, except as to interest due Nov. 1 1931 on 

ust “°BB”’ second lien certificates. Provision for such interest maturing 
after Nov. 1 1931, as well as the above mentioned interest on Trust ‘‘BB’ 
second lien certificates, is referred to in the Plan mentioned below: 

The following matured in 1931: $1,000,000 Raleigh & Augusta Air Line 


RR. lst mtge. bonds extended, Jan. 1 1931; $7,500,000 three year secured 
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notes, Feb. 1 1931; and $2,500,000 of Seaboard & Roanoke RR. ist mtge. 
bonds extended uly 1 1931. The receivers were without the n 

funds to pay these maturities. Interest due Jan. 1 1931, on Raleigh 
Augusta and Seaboard & Roanoke bonds was paid. July 1 1931 interest on 
these two issues was deposited with paying agents for payment, but pay- 
ment was deferred. @ receivers now propose to. pay this interest. 
Interest due Sept. 1 1931° on Seaboard Air Line Ry. Atlanta-Birmingham 
lst mtge. bonds, and interest due Oct. 1 1931 on South Bound ok Ist 
mtge. (Southern Division) bonds, was not paid. Interest due in 1931 
on all other underlying bonds was paid on the due dates. 1932 interest 
has not been paid on any underlyi bonds 

Interest was not paid in 1931 on the company’ s general mortgage bonds, 
three year secured notes or indebtedness to the Secretary of the Treasury 
of the United States for loans under Section 210 of the Transportation Act. 

In 1931, pursuant to authority of the court, the receivers negotiated an 
extension ‘of time within which to pay the principal and negotiated a 
reduction in interest, from 544% to 4%, on $1,063,243 of the balance due 
the Union Switch & Signal Construction Co. The $1,063,243 is to be paid 
in eight equal annual installments beginning in 1934 and ending in 1941. 
This indebtedness is the balance due on automatic signals and interlocking 
facilities on certain of the company’s main lines of railroad and under the 
agreements securing such indebtedness Union Switch & Signal Construction 
Co. has a first lien on such facilities. 

Plan o 

of Certain Equipment Obligations and of Receivers’ Certificates, Series A. 

In February 1932 the U. 8S. District Courts for the Eastern District of 
Virginia and the Southern District of Florida authorized the receivers to 
submit the above mentioned plan and to issue receivers’ certificates pursuant 
thereto. The receivers are authorized to issue $15,038,000 of three year 
receivers’ certificates, coupon certificates to be dated Feb. 1 1932 and 
registered certificates to be dated as of the date of issue, all to mature 
Feb. 1 1935, for the following purposes: 

$10,558,000 principal amount of receivers’ certificates, $6,031,000 bear- 
ing interest at the rate of 544% and $4,527,000 at the rate of 6%, to be 
_ in exchange for an equal principal amount if Seaboard Air Line 

equi — trust certificates, series ‘“‘T,’’ “U,’ at Oe ssc 

BY,‘ and “DD” maturing on and after Oct. Mb 1931 nar Prior to 
Mg 31 1934, ‘aaa all equipment trust certificates, series ‘‘66,"’ os Figg 
maturing after Oct. 15 1931, and not exceeding $1, 256, N09 principal Saints 
of Seaboard-Bay Line Co. et ene pe notes, series ‘ 

$4,000,000 principal amount of 6 Yoored cesiahiises to be issued 
in exchange for and the refunding oa 7 O00 000 principal — of 5% 
receivers’ certificates, series ‘‘A,’ pote tnng May 1 1932; and 

$480,000 principal amount of 5% receivers’ certificates to be issued in 
Payment for steelrailand tie plates contracted for or purchased by the 
receivers. (For full details of plan see V. 134, p. 2713.) 

Status of Claims. 

Because of the legal estions involved in the ascertainment of the 
priorities of the various cusses of of claims which have been filed against the 
company, the U. 8. District Court for the Eastern District of Virginia, the 
Court of primary jurisdiction over the receivership, on Aug. 11 1931, 
entered an order appointing a special master, referring all claims to him for 
a determination as to their status and ‘‘as to their validity, amount or 
right of priority ,’’ and directing the master to conduct hearings and report 
to the Court upon the status of all claims. By order dated March 8 1932, 
the U. 8. District Court for the Southern District of Florida, the Court of 
ancillary jurisdiction over the receivership, entered an order recognizing the 
jurisdiction of the special master and of the primary Court over all claims 
and referring all claimants to the primary ws deta for the determination 
of all a a and rights in regard to c ; 

All claims filed with the receivers up to and including March 16 1932, 
(other than claims based upon damages to persons or property, claims for 
reparation, claims for damages for breach of contract, paving assessments, 
taxes, funded debt and interest thereon, income taxes claimed by the 
U.8. Government, unclaimed wages and claims of intercorporate or related 
companies) are being considered by the special master, together with all 
of the information obtainable from the Railway company’s records, neces- 
sary to enable him to pass upon the claims. 

Leased Lines. 

There was mentioned in the 1930 report the appointment of the under- 
signed, on Feb. 2 1931, as receivers for the so-called Seaboard-All Florida 
peeeties. The receivers of the Seaboard Air Line Railway were directed 

y the Court not to adopt the leases of the Seaboard-Ail Florida Ry., 
Western & Northern RR and East & West Coast Ry. (said railways con- 
stituting the so-called Seaboard-All Florida properties). The receivers 
have, however, remained in the physical possession of and are continuing 
to operate the lines of those companies under a temporary arrangement, 
approved by the Court, whereby the Seaboard receivers pay taxes and 
operating costs but pay no rental to said three companies. 

The lines of the Georgia Florida & Alabama RR. are still being operated 
. 4 the receivers of Seaboard Air Line Ry. Thereceivers have not yet either 

irmed or disaffirmed the lease to Seaboard Air Line Ry 

The receivers have not adopted or rejected any of the a under which 
the several leased lines were operated prior to the receivership. 

Abandonments. 

The I.-S. C. Commission has authorized the abandonment of 8.86 miles 
of line between Leonton, Fla., and Covington, Fla., 41.53 miles between 
Archer, Fla. and Cedar Key, Fla., and 9.70 miles between Lawrenceville, 
Ga. and Loganville, Ga. The Commission has also authorized the dis- 
continuance of operations of 2.70 miles of line between Smith-Vereen 
Siding, Fla. and St. Marks, Fla 

g. cr cation fe for authority to abandon 18.95 miles between Andrews, 

and La S. C., is now pending before the Commission. 

we 1931 the Chesterfield & Lancaster RR. and the Raleigh & Charleston 
RR., subsidiaries of the omepeny through its sole ownership of the capital 
stock of those companies, wére placed in receivership, and L. R. Powell Jr., 
and E. W. Smith were appointed receivers of each company. The Savannah 
& Statesboro Ry., a subsidiary of the Seaboard Air Line Railway, was also 
placed in receiv ership in 1931 and H. W. Purvis was appointed receiver. 


TRAFFIC STATISTICS FOR CALENDAR YEARS. 


ae Ww 1990. 1929, 1928 
Average miles operated _ 479 495 490 4,498 
Revenue tons carried___ 13.415 5" ‘649 16, 216. "655 16, 579. 126 17,539,921 
Rey. per ton per mile__- 1.33 C o. 1.33 cts. 1.39 cts. ‘s 74 cts. 


Passengers carried _-_--- 742,74 1,025,100 1,569,158 1,816,296 
Passengers carried 1 m_ 1m, 625, 638 166, 684. ‘684 206. 890, 301 226, 895 9,964 
Rey. per pass. per mile- 3.25 cts. 3.43 cts. 3.49 cts. 3.50 cts. 
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INCOME ACCOUNT CALENDAR YEARS. 


Pe an ating Revenues— 1931. 1930. 1929. 1928. 
BIG 0 cninis dares 5 $3, 014,178 $39. 190,861 707,056 $43,844,106 
PPR a5 oc cr cctin cae 4/245,198 5,723,695 a 7,239,320 58,388 
A as i he cetcomainne o 1,121,7 1,133,68 ,069 1113, 3 
EB in 60s bine hrwe 482,396 1,734,863  2.412'446 2,37 
CGR «ons eae dquo wen 1,440,165 1,895,945 2, 114, 017 167, 028 





Total oper. revenues__ $42,303,666 $49,679,049 $58,151,908 $57,245,207 
Operating Expenses— 


Maint. of ways & struct. 6,936,608 ie 166. 258 7,272,643 6,877,967 
Maint. of equipment_-- 8,328,002 303,580 10:224'458 9.554.022 
a ook bier c« nee en 2,083,392 3 ‘338, 125 2,382, 759 2,396,062 
Transportation - - ~~. 15,893.709 18:467:953 20;161:359 21.,193:862 
Miscellaneous operations 518,283 666,914 762,312 803,308 
of | Eee ae 2. ,097 2,023, 942 2,143,916 2,200,771 
Transp. for investment. Cr207,685 Cr316.900 Cr359:890 Cr123028 





Total oper. expenses__ $35,649,906 $39,649,874 $42,587,557 $42,902,964 
Ned operating revenues. 6,653,759 10,029,175 15,564,350 14,342,243 
3.172.499  3.397/977 3,715,004 3,536,270 

19,668 20,730 18,937 20,885 


U ncctisctthie ry. revenue 


















Operating income... $3,461,592 $6,610,468 $11, $0. 410 $10,785,088 
Other income____._.--- 471.844 999,161 1,456 2,408,434 
Gross income_____._- $3,933,436 $7,609,629 $13,041,866 $13,193,522 
Deduct— 
Hire of equip.—Dr. bal-_ 728,600 672,942 761. 27} 644,900 
Joint facility rents_____ 154,343 120,486 113,414 84,771 
Interest on funded debt- 7,396,428 7,887,279 7,351,491 7,299,444 
Int. on equip. obligat’ns 1,264,728 1,260,646 "343.519 1,465,629 
Rent for leased road - - - - 07,761 2,174,370 ; ; 2,273,239 
Miscellaneous- -------- 692,329 92,539 63,656 245,256 
Net deficit. ......... $7,110,753 $4,598,633sur$1011,663sur$1180,283 
GENERAL BALANCE SHEET DECEMBER 31. 
1931. 1930. 
Assets— - 
Invested in road and equipment-___._..._.__--_- 243,129,652 244,971,047 
RRR ie aE st eS eee SEA Ale 52 759 753 
Deposits in lieu of 5 on property sold_________- 63,343 26,138 
Miscellaneous physical property_.......--.----- 4,167,975 4,208,181 
Investments in affiliated companies: 
EE, Mr oh en op ad oben 9,169,639 
RA: MOONE. 4. oe ooh on anmcwknwnnuae 417,381 
I ne a ee aye 8,737,515 
SE, ME 6 oc oka eaddncdakmeumecd ,861,00 
iy CEO soe san ocd maa e oem wae ; ; 1,405,417 
Es 3s oo cho dams cece Gdiocce ee 466,404 
Advances__-__-_- 7,681,280 
Other investments- 2 ’ 
RRR AT REESE SABO RE Sige 3,282,989 
Special RD Hs 275,090 1,020,453 
Loans and bills receivable 78,617 
Traffic and car service balances receivable_-_____-_- 1,399,451 1,433,059 
Net balance receivable from agents and conductors 235,464 483,112 
Individuals and companies__-___...--..-------- 1,217,151 1,894,2 
United States Government_____.____.-_-.------ 229,130 199,425 
Other companies for claims__..........-------- 84,1 77, 
Materials and supplies____________..-_-.------ 3,769,619 3,209,599 
Interest and dividends receivable___.......----- 172,594 150,43 
pS SS RS EEE ire SS TESS 87 94 
Other current assete...................-.------ 69,377 150,146 
Warne rum savas. ...... nee 61,820 69,667 
Other deferred agseta..............-...-.---.-- 151,63 125,681 
et RS Ne, ap pl aR ey SER 62,356 62,375 
Insurance premiums prepaid_____._-_------..--- 148,417 184,224 
CR en ee ene 92,401 121,980 
Other unadjusted debite....................... 1,154,304 977.976 
es ee ee a 296,912,050 296,327,383 
Liabilities— $ $ 
bay atid a61,179,262 61,179,262 
Preferred 4-2% stock... ......-.-.-.----------~- ’ ; . 1 
Preferred 6% capital stock. -_-..-----.--------- 37,3 37,300 
Equipment obligations__.__._....------------- 22,682,000 26,032,000 
Mortgage bonds proprietary companies_-_--_--_---- 28,715,000 31,215,000 
Seaboard Air Line bonds__._._____------------- 96,622,500 104,122,500 
Secretary of Treasury of United States—Notes____ 14,443,888 14,443,888 
Union Switch & Construction Co. deferred payment 1,085,986 1,171.170 
Richmond Car Corp. deferred payment_-_-...---- an? . :.. .. natameanens 
Other miscellaneous obligations. _._.......------- 14,872 39,657 
ERBOOLVENE GOPTETIOBIOE oon oo onc sncnmesahcouce 4, ee 
Non-negotiable debt to affiliated companies_----_-- 325,544 ,990 
Traffic and car service balance payable 1,450,647 1,111,884 
Audited accounts and wages payable_- ----- 18,5) 
Miscellaneous accounts payable___ .-__- 9,7 841 


Interest matured unpaid___..._...----- 
Grants in aid of construction____-_-._--- 
Funded debt matured unpaid__-__------ 
Unmatured interest accrued__.__....------------ 
Unmoetured rents scored... .......---.ccssoce 
ee 
ee ee a eee 
sd Manchin coeniiaaae 
Accrued depreciation on equipment_-___-.-.----- 
Reserve for outstanding stock of proprietary cos_ - 19,02 A 
Other umadiusted credits. .....- << seesen-~= 3,062,048 : 
Additions to property through income and surplus S36. 398 778,675 








Funded debt retired through income and surplus_ - 200 4,193 
Peas One tee ORT... oon eee new casens def8, 159° 086 2,810,974 
Re en ee ee Sed 296,912,050 296,327,383 


a 2,600,321 shares, no par value.—V. 134, p. 4656. 








General Corporate and Investment News. 


STEAM RAILROADS. 


New Rate Agency for Eastern Lines.—In furtherance of a general move 
by all the railroads to eliminate practices which are said to be undermining 
the revenues of the industry, a committee of eastern railroad officials has 
been appointed to consider the problem of competitive rate-cutting. The 
general aim of the committee will be to end destructive competition in 
rate-cutting. N. Y.‘‘Times,’’ July 8, p. 23. 

Fears Mexican Strike May Last a Month.—The strike of the Southern 
Pacific RR. of Mexico, which has tied up business on the West Coast, is 
still deadlocked. The strike may last as long as 30 days. N. Y. ‘‘Times,”’ 
July 8, p. 29. , 

Increase in Number of Freight Cars in Need of Repairs .— 
on June 1 had 230,820 freught cars in need of repair or 10.8% of the number 
on line according to the car servision of the American Railway Association. 
This was an increase of 12,517 cars above the number in need of repair on 
May 1, at which time there were 218,303 or 10. 1% . Freight cars in need 
of heavy repairs on June 1 totalled 162,290 or 7.6%, an increase of 7,435 
cars compared with the number on May 1, while freight cars in need of 
nt repairs totalled 68,530 or 3.2%, an increase of 5,082 compared with 

a 

Hos Locomotives in Need of Repairs.—Class | railroads of this country on 
June 1 had 8,142 locomotives in need of classified repairs or 15.5% of the 
number on line, according to reports just filed by the carriers with the 
car service division of the American Railway Association. This was an 
increase of 291 compared with the number in need of such repairs on May 1, 
at which time there were 7,851 locomotives or 15%. Class 1 railroads 


-Class 1 railroads 


on June 1 had 11,383 serviceable locomotives in storage compared with 
10.731 on May }. 


Fewer Fre ight Cars and Lgcomotives Placed in Service During Five Months 
Ended May 31 1932.—Class 1 railroads of the United States in the first 
five months of 1932 placed in service | .671 new freight cars, the car service 
division of the American Railway Association announced. In the same 
period last year, 6.448 new freight cars were placed in service. The rail- 
roads on June 1 this year had 2,534 new freight cars on order compared 
with 7,617 on the same day last year. 

The railroads also placed in service in the first five months this year 22 
new locomotives compared with 71 in the same period in 1931. New 
locomotives on order on June 1 this year totalled 18 compared with 51 on 
the same day last year. 

Freight cars and locomotives leased or otherwise acquired are not included 
in the above figures. 


Matters Covered in the‘ Chronicle’ of duly 2.—(a) 5,000 rail workers strike 
in 7 ow following 10% wage cut. Walkout paralyzes Southern Pacific, 
(b) Additional loans aggregating $36,095,000 to five roads from the 
econstruction Finance Corporation approved, including additional 
advance to New York Central, Chicago Milwaukee St Paul & Pacific, 
Illinois Central and St. Louis-San Francisco Ry., p. 63; (c) Railway Labor 
Executives Association advocates Government Corporation similar to 
aconteraaion Finance Corporation to extend loans to heads of house- 
olds, p. 6 


Carolina & Northeastern Ry.—Acquisition.— 

The I.-S. C. Commission on June 23 issued a certificate authorizing the 
company to acquire and operate a line of railroad excending from a connec- 
tion with the Seaboard Air Line Ry. at Gumberry in a southeasterly direc- 











290 


a Jackson, approximately 8.14 miles, all in Northampton County, 


The railroad was formerly owned by the Caroline & Northeastern RR., 
and was operated by that company until the appointment of its receiver, and 
‘Was operated by the receiver until it was sold, at receiver's sale on March 
28 1931. by order of the United States District Court for the Eastern 
District of North Carolina. The property was purchased by Herman O. 
Oarlton for $3,600, exclusive of a locomotive, which was sold separately 
for $1,561.28. The deed was dated and delivered to Carlton July 9 1931. 
Thereafter the applicant was incorporated in North Carolina on Aug. 4 
1931. Carlton has agreed to sell the railroad and properties to the applicant 
for 355 shares of its capital stock. The applicant pro to issue $3,600 
of capital stock (par $10), of which 355 shares would issued to Carlton, 
and the other five shares would be purchased, one share each, by the appli- 
cant’s directors. The present estimated value of the properties to be 
acquired is $85,750. 


Central of Georgia Ry.— Additional Loan of $1,043,869 
from Reconstruction Finance Corporation Approved.—The 
1.-S. C. Commission has approved an additional loan of 
$1,043,869 from the Reconstruction Finance Corporation, 
making the total advances to date to this company $3,174,- 
319.—V. 134, p. 4654. 


Chicago Milwaukee St. Paul & Pacific RR.—Loan of 
$8,000,000 from Reconstruction Finance Corporation Ap- 
proved.—See last week’s “‘Chronicle,”’ page 63. 


Abandon- ment of Branch.— 

The I.-S. C. Commission on June 24 issued a certificate authorizing the 
company to abandon a portion of its line extending from Fifth Ave., in the 
village of Hopkins, northwesterly, through Hopkins Junction, to the ter- 
minus of the branch at Deephaven, a distance of 7.29 miles, all in Hennepin 
County, Minn.—V. 135, p. 122. 


Chicago & North Western Ry.—Siour Cily Bridge Co. 
Control.— 

The I.-S. C. Commission on June 23 authorized acquisition by the 
company of further and complete control of the Sioux City Bridge Co., 
by purchase of 50%, or 4,729 shares, of its outstanding capital stock now 
owned by the Chicago St. Paul Minneapolis & Omaha Ry. 

The report of the Commission states in part: 

The Bridge company was organized in lowa Jan. 1 1873, and was author- 
ized to construct and maintain a bridge across the Missouri River at or near 
Sioux City, la., by Act of Congress approved Aug. 15 1876. The company 
owns and operates 3.88 miles of main track, including its tracks over said 
bridge. and tracks connecting therewith in Sioux City. Ia., and in Nebraska, 
on the opposite side of the bridge, and also 1.82 miles of yard and indus- 
trial tracks and sidings in connection therewith. The tracks connect with 
the line of the applicant and the Omaha company at Sioux City, and with 
the lines of the Omaha company in Nebraska. 

The applicant now owns 50% of the outstanding capital stock of the 
Bridge company and 93.6% of the outstanding capital stock of the Omaha 
company. 4 4 virtue of such stock ownership the ———: exercises con- 
trol over the Bridge company, and the bridge and railroad of the latter, as 
well as the railroad of the Omaha company, have been for many years 
known and considered as a part of the applicant’s system of railroads. 

The consideration agreed upon to be paid for the 4,729 shares of capital 
stock of the Bridge company is $663,468, or $140.30 a share. é 

The Omaha oquapany has not been able to earn its interest charges in the 
last two years, it having had a deficit each year. Beginning in 1926 an 
arrangement was made by the applicant for advancing funds to the Omaha 
company to be used for the purpose of paying for materials and supplies, 
and the Omaha company has been unable to fully reimburse the applicant 
for such advances made. At the present time, including the unpaid interest 
maturing Dec. 1 1931 and June 1 1932, amounting to approximately $2 ,500.- 

, the Omaha company owes the applicant approximately $8,200,000. 
The Omaha company is not in a position to issue any securities to provide 
itself with funds except as to additions and betterments it may make to its 
property, which expenditures have been negligible for the past two years, 
and it is, therefore, necessary for the applicant to financé its needs. 

In the proposed purchase by the applicant of the Bridge company’s 
capital stock, it is intended to reduce the open-account indebtedness of the 
Omaha company to the applicant by the amount of the purchase price of 


the stock. his stock is carried by the Omaha company at a book value 
of $2,400. By the transaction the assets of the latter company would be 
reduced $2,400, while its indebtedness would be reduc $663 ,467 .96. 


To this extent, it is testified, the financial structure of the Omaha company 
would be str thened, and it would make available this further amount 
of collateral which could be used by the applicant in connection with further 
loans, which the record indicates will soon be necessary. It would also be 
a step in che unification of the applicant's system, which unification, when 
completed, would produce economies ause of the fact that the whole 
system would be under one organization, and there would be one plan of 
accounting for the whole organization, all of which would be in the public 
interest. At the present time, however, it is not intended that there shall 
be any change in the manner of operating the properties of the applicant's 
system.—V. 134, p. 4655. 


Cleveland & Pittsburgh RR.— Acquisitions A pproved.— 

The stockholders on May 19 1932 authorized the acquisition by the com- 
pany of the properties of the Pittsburgh Ohio Valley & Cincinnati RR. 
and the Youngstown & Ravenna RR. on such terms as may be decided 
upon .—V. 134, p. 1191. 


Erie RR.—Bonds Authorized.— 

The I.-S. C. Commission on June 27 authorized the company to issue 
not exceeding $2,600,000 ref. & imp. mtge. 6% gold bonds, series of 1932, 
* be pledged with the Railroad Credit Corporation as collateral security 
or a loan. 

The supplemental report of the Commission says: 

By our order of Feb. 13 1932 company was authorized to procure the 
authentication and delivery of $25,000, of ref. & imp. mtge. 6% gold 
bonds, series of 1932, in partial reimbursement of its treasury for capital 
expenditures theretofore made. By supplemental application filed June 8 
the roy requests authority to pledge and repledge from time to time 
$16,084 ,000 of these bonds as collateral security for any note oi notes 
which it may issue within the limitations prescribed by section 20a(9) 
of «he Inter-State Commerce Act. 

The aevncent shows that it has procured the authentication and delivery 
of $8,916,000 of the bonds, which it has pledged with the Reconstruction 
Finance Corporation as collateral security for a loan, and that it expects 
in the near future to procure the authentication and delivery of the remain- 
der of the bonds. It requests authority to pledge the remainder of the 
bonds in order that it may borrow money promptly and on favorable and 
pees terms on short-term notes to meet its financial requirements 
f and when its financial condition shall make it necessary or advisable to 
do so. It states that arrangements have been made with the Railroad 
Credit Corporation for a loan of $1,900,000. This loan is to be evidenced 
a a note issued under the provisions of section 20a(9) and secured by 
pledge of $2,600,000 of the ref. & imp. mtge. bonds, the applicant's dis- 
tributive share in the fund established under the marshaling and distributing 

lan, 1931, and co-pledge of the Chicago & Erie RR.'s distributive share 
n that fund. The applicant has shown no necessity to pledge bonds in 
excess of the amount to secure the loan from the Credit Corporation and 
asks that action be deferred as to the pledge of bonds in excess of that 
amount. Action as to the pledge of the remaining bonds will be deferred 
as requested.—V. 134, p. 4486. 


Eureka-Nevada Ry.—Loan of $6,000 from Reconstruction 
Finance Corporation Approved.—The I.-S. C. Commission 
has approved a loan of $6,000 to this company from the 
Reconstruction Finance Corporation.—V. 116, p. 2993. 


Georgia & Florida RR.—Loan of $83,000 from Recon- 
struction Finance Corporation Approved.—See last week’s 
“Chronicle,”’ page 63.—V. 135, p. 123. 

Greenwich & Johnsonville Ry.— Ahandonment.— 


The I.-S. C. Commission on June 28 issued a certificate permitting the 
company to abandon that part of its railroad extending from its southern 
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terminus in Johnsonville to a point in the vi of Greenwich, fat * uel 
mately 14.09 miles, all in Rensselaer and Was! Counties, N. Y. 

The company is an operating subsidiary of the aware & Hudson RR. 


Corp., which owns all its capital stock and bonds.—V. 124, p. 369. 


Illinois Central RR.—Loan of $11,000,000 from Recon- 
struction Finance Corporation.—See last week’s ‘“‘Chronicle,” 
page 63.—V. 135, p. 123. 


Kansas City Kaw Valley & Western RR.—Loan of 
$51,500 from Reconstruction Finance Corporation A pproved.— 
See last week’s ‘“‘Chronicle,’’ page 63.—V. 135, p. 123. 


Kansas Oklahoma & Gulf Ry.—£arnings.— 
1930. 19 























Year Ended Dec. 31— 1931. 3) 29. 1928. 
Railway oper. revenues. $2,588,271 $3,093,859 $3,698,842 $3,266,728 
Railway oper. expenses. 1,337,210 1,735,676 1, 499 2,034,773 
WS bs Ss cata ake ew 236,758 243 ,967 255,485 124,481 
Uncollect. railway rev_- 139 512 142 

Total operating income $1,014,164 $1,113,923 $1,581,346 $1,107,333 
Other operating income- 57,036 67,534 2,909 77,732 

Gross oper.income__- $1,071,199 $1,181,457 $1,654,256 $1,185,064 
Deductions from gross 

operating income --- 283 ,661 317,573 356,483 276,231 

Net operatingincome. $787,538 $863,883 $1,297,773 $917,834 
Non-operating income_- - 56.306 65,421 95! ,716 

Gross income__-_----- $843,844 $929,304 $1,339,729 $950,549 
Deductions from gross 

CO Ee ee 201,061 200,587 201,552 222,814 

Net income_-----_-_-_- $642,783 $728,717 $1,138,177 $727,735 
Series A pref. divs__-_-_-_-_ 358,503 530 ,253 424,395 254,253 

ON ES rere = $284,280 $198 464 $713,782 $473 ,482 

General Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assets— $ $ Liabi ties— $ $ 
Investment _ - - _ _- 16,503,846 16,432,184|Ser. A 6% pf. stk. 2,830,800 2,830,800 
Improv. on leased Ser. B 6% pf. stk. 280,400 279,700 

property ___--_- 45,022 56,030 | Ser. C 6% pf. stk. 5,728,900 5,727,200 
Miscellan. physical Preferred stock_-- 2,700,000 2,760,000 

property __-____ 18,896 20,463 | Stock liability for 
Kansas Oklahoma conversion _ _ - __ 56,634 59,033 

& Guif Ry. Co. Long-term debt___ 3,951,000 3,951,000 

of Texas-_.__.___ 492,600 492,600! Traffic & car serv- 

CS td no. eo 767,581 758,605 ice bal. payable_ 15,778 34,804 
Demand loan__-_ 385,000 385,000 | Audited accts. and 

Traffic & car serv- wages payable __ 37,332 75,434 

ice bal. receiv -_ 149,479 197,151] Miscell. accts. pay. 5,793 22,292 
Net balances rec. Unpmatured interest 

from agents and accrued____--.- 98,775 98,775 
conductors - __ - - 3,169 4,116| Unmatured rents 

Miscell. accts. rec - 43,608 81,989 accrued -_--_--- 58 55 

Material and supp. 128,920 77,103 | Other curr. liabil_ - 5,267 3,989 

Other curr. assets 961 12,906 | Deferred liabilities 40 329 

Deferred assets - - _ 974 974] Unadiusted credits 385,691 451,206 
Unadj. debits—_-_ 48,718 54,988 | Additions to prop- 
erty since June 30 

1907 through ine 12,823 12,294 

Profit and loss__-- 2,479,494 2,327,197 

Ss ative _-18,588,775 18,574,114 igre pie ate 18,588,775 18,574,114 





—V. 134, p. 3819. 
Litchfield & Madison Ry.—Construction.— 


The I.-S. C. Commission on June 24 issued a certificate authorizing the 
company to construct an extension of its railroad from a point on its mine 
~~, in the town of Williamson, thence in a southeasterly and southerly 

irection to the tail track of the Cleveland Cincinnati Chicago & St. Louis 
Ry. in the town of Livingston, a distance of 1.53 miles, all in Madison 
County, Ill.—V. 123, p. 2515. 


Minneapolis & Rainy River Ry.— Abandonment .— 

The I.-S. C. Commission on June 28 issued a certificate authorizing the 
company to abandon, as to inter-State and foreign commerce, its entire 
line of railroad, extending from Deer River northerly to Craig, about 43 
miles, with a branch extending from Alder northwesterly to Wirt, about 
20 miles, all in Itasca and Koochiching Counties, Minn. 2 

The road has been operated principally to serve lumber interests. — 

The company is controlled, through ownership of a majority of its capital 
stock, by the Joyce interests, which controlled the Itasca Lumber Co. 
It is represented that’ the lumber company discontinued its operations in 
this section because the available timber had been exhausted to such an 
extent that its operations were no longer profitable, but that the railroad 
was continued in operation in the hope that sufficient traffic to eupport 
it would be developed. The traffic was fairly well maintained until 1927, 
and in 1928 and 1929 the decrease in business was not large, but in 1930 
and 1931 the decline in traffic was rapid. 

This falling off in traffic, while doubtless due in some measure to the pre- 
vailing industrial depression, clearly seems in much larger measure to be due 
to the increase in truck transportation. In the last two or three years 
the number of trucks operating in this region has greatly increased and 
their charges for transportation are so low that the railroad is unable to 
successfully compete with them, although it has reduced its rates in the 
effort to do so. The company represents that since the summer of 1930 
the trucks have taken so much of its traffic as to render impossible the 
further operation of the railroad without heavy losses. 

There are 27 truck owners along the main line of the railroad north of 
Alder and they haul pulpwood to Deer River, 40 miles and upwards, and to 
the paper mill at Grand Rapids, their charge to Grand Rapids being $5.50 
a double cord. Some of these trucks operate with trailers and haul 15 to 18 
tons to a load, or about one-third of a carload. It is testified that pulp- 
wood which would have made 2,500 or 3,000 carloads has been trucked from 
the trritory tributary to the company’s line since August 1930, while the 
railroad hauled only 604 cars of pulpwood in 1930 and 1931. Much ma- 
terial is also hauled by truck to the box factory at Deer River. The trans- 
portation by truck is quicker and it is apparently more economical to load 
the truck in the woods and move it directly to the market than to haul the 
logs to the railroad, load them on the cars, and pay the freight, with some 
truck hire at the other end. Seventy-five pre cent. of the flour and of the 
feed for the farmers who have cattle, sheep and hogs is also handled into this 
territory by trucks from Grand Rapids and Deer River. It also appears 
that the livestock grown is largely moved to market by trucks. The 
potatoes grown along the line are hauled to Deer River and Grand Rapids 
largely by truck.—V. 126, p. 407. 


Mississippi Central RR.— Earnings.— 


Calendar Years— 1931. 1930. 1929. 
Gross operating revenue --- ~~~ -_---- opens $1,317,572 $1,644,922 
é Oe 

















Qperating expenses... .........---- 1,095,644 1,184,062 
Net operating revenue___-____-. _. $228,999 $221,927 $460,860 
i a 42,773 63 ,033 111,861 
Uncollectible railway revenue_-__-_-_-_- 589 44 111 
Operating income... ........-..-- $185,636 $158,849 $348,888 
lS eee 34 Dri ,642 24,734 
James Stee SOMES. . . occ ewe we 15,392 24,062 25,341 
| | 8 Re a CS 5,583 8,543 7,562 
es aa ws de aac a $206,645 $189,813 $406 527 
OE EE Eee 56,934 40,500 9 ,232 
pee ESS OY SS 8,871 47 12,349 
Interest on funded debt-_________--- 113,353 120,292 127,097 
pS eS ae 1,672 2,483 2,436 
PN NO oo an 0 nine ew mun kewe $25,815 $17,065 255,412 
Sinking fund deductions ----_-_____~_ 140,847 133 ,907 sD 108 
Balance to profit & loss__________ def$115,032 def$116,842 $128 309 
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Balance Sheet Dec. 31. 


Assets— 1931. 1930. Liabilities— 1931. 1930. 
Investment _ _ _ _ _- $9,013,373 $9,029,550)! Capital stock - - --_ $3,940,000 $3,940,000 
SE CR een 93,920 218,203 | Long-term debt... 2,213,200 2,358,400 
Deposits to pay Traffic & car serv. 

ecoups.dueJan.1 102,500 102,500 balance payable 9,944 16,630 
Traffic & car serv- Audited accts. & 

ice bal. rec_---_ 23,872 27,804 wages payable- -_ 40,130 114,302 
Due from agents Miscell. accts. pay. 2,389 4,264 

& conductors - -_ 2,928 1,586 | Interest matured & 

Misc. accts. rec___ 20,610 22,705 es oes ee 55,426 59,036 

Mat'ls & supplies_ 95,386 115,236 | Other curr. liabils_ 2,085 298 

Other curr. assets. ---_-- 459 | Other def. liabils-- 1,295 734 
Working fund advs 1,270 1,270| Other unadjusted 

Unadjusted debits 16,451 18,823 ee 677,721 648,158 
Add'ns to prop. 

through surplus_ 39,614 40,955 

Sinking fund res__ 1,958,631 1,809,892 

Profitandloss.... 429,874 545,468 

\) er oe 9,370,308 9,538,141 Total $9,370,308 $9,538,141 





—V. 134, p. 1574. 


New York Central RR.— Loan of $13,600,000 from Recon- 
struction Finance Corporation.—See last week’s “‘Chronicle,”’ 
page 63. 


Reduces Salaries 5%.— * 

An additional reduction of 5% in pay became effective on July 1. Tho 
company on Oct. 1 made cuts of 10% in salaries of officers receiving $500 te 
$1,677 a month to 20% on salaries above $3,350 a month. Salaries of 
$350 to $500 monthly were reduced 10% on Nov. 1. Pensions were low- 
ereed by 10 to 15% on Jan. 1.—V. 135, p. 1238. 


New York Chicago & St. Louis RR.— Valuation.— 

The I.-S. C. Commission on July 6 announced that the value for rate- 
making purposes of the Nickel Plate System was $72,882,200 as of June 
30 1918. The valuation was divided into two parts, the New York Chicago 
& St. Louis RR. being valued at $47,075,000 and the Lake Erie & Western 
at $25,807,200. 

Besides the property owned on June 30 1918 the Commission found 
that the New York Chicago & St. Louis used but did not own $4,739,778 
worth and owned but did not use $52,860 worth. 

The Lake Erie & Western used $4,493,146 worth of property it did 
not own and owned $36,353 of property it did not use. 

The two companies were combined in 1923 into the New York Chicago 
& 7 Le = a is generally referred to as the Nickel Plate System .— 
—V. 134, p. 3629. 


Northern Pacific Terminal Co. of Oregon.—Tenders.— 

The City Bank Farmers Trust Co., as trustee, is requesting holders of 
the ist mtge. 6% gold bonds due Jan. 1 1933, to submit offers for the sale 
to the sinking fund of as many of these bonds as will exhaust the sum of 
$135,537. Offers of bonds must be made at a premium not exceeding 10% 
pe the principal and must be presented prior to noon Jull 18, at the office 
of the trustee, 22 William St., New York.—V. 134, p. 1020. 


Pennsylvania RR.—Salaries Again Reduced.— 

The company on July 7 announced a further reduction of 5% in the 
salaries of officers. Two cuts of 10% each already had been e, the 
first of which was last year. In addition supervisory and clerical forces 
will take off two additional days each month, making four days monthly 
on which they will not work. he new adjustments took effect on July 1. 

The company is negotiating with the railway brotherhoods for a re- 
duction of working hours with a view to distributing employment. The 
four-train service organizations are the only standard unions represented on 
the Pennsylvania RR.—V. 134, p. 4154. 


Pere Marquette Ry.—Loan of $3,000,000 from Reconstruc- 
tion Finance Corporation A pproved.—The I.-S. C. Commis- 
sion has approved a loan of $6,000,000 from the Reconstrue- 
tion Finanee Corporation.—V. 134, p. 3813, 3819. 


St. Louis-San Francisco Ry.—Call for Deposits Under 
Capital Readjustment Plan.+-Formal call for deposit of bonds 
under the capital readjustment plan is being made by 
Edward N. Brown, Chairman of the road, and by the re- 
adjustment managers and committees representing security 
holders. Copies of the plan are being widely distributed so 
that deposits may be made promptly in sufficient volume to 
guarantee the success of the undertaking, which is expected 
to avert receivership for the property. The notice calling 
for deposits emphasizes that prompt and practically unani- 
mous assent to the plan is essential to avoid receivership 
since the plan will not be carried out in such a way as to 
permit a minority failing to accept the plan to secure an 
improved position. 

Expressing the belief that the road will be able to find its 
way back to prosperity under the plan, Mr. Brown July 7 
issued the following statement: 


During 1925 the road had gross earnings of approximately $95,000,000. 
For the four-year period 1926-1929 its earnings averaged about $90, ,000. 

In the calendar year 1929 gross was $89,109,000; in 1930, $74,208,000, 

and in 1931, $57,112,000. The estimate for the current year is $47,000,000. \ 
A recovery of earnings even to the low level of 1930, by the end of the } 
five-year period for which interest is deferred, would, it is estimated, permit / 
payment of full fixed and contingent interest thereafter, and, in addition, \ 


und set up under the plan. If the plan is successful, and there is a reason- 
able recovery in earnings, the company should be able, during the 10-year 
period covered by the plan, to pay of its entire floating debt, to retire the 
certificates issued for deferred interest and to improve its capital position 
to the extent of over $70,000,000 by the retirement of bonds and by capital 
expenditures from earnings. 


The official announcement issued in connection with the 
eall for deposits follows: 


A plan and agreement of readjustment has been prepared by St. Louis- 
San Francisco Ry., pursuant to the requirement of the I.-S. C. Commission 
in its order of April 29 1932 approving a loan from the Reconstruction 
Finance Corporation. 

The I.-S. C. Commission has accepted the plan as in compliance with 
its order, and in reliance thereon the Reconstruction Finance Corporation, 
with the approval of the Commission, has lent to the railway company 
the funds necessary to enable it to meet its July 1 requirements. 

The plan has been approved by the committees named below, repre- 
senting securities of the several classes, by banking firms which ave here- 
tofore handled issues of securities of the railway company, by several of 
the largest holders of securities, including insurance companies and savings 
banks, and by all holders of short-term notes. The members of the execu- 
tive committee of the railway company, named below, will act as readjust- 
ment managers under the plan. 

The railway company has agreed to pay all expenses of the readjustment. 

If ultimate receivership is to be avoided, holders of securities must, with 
substantial inanimity, promotty assent to the plan. The railway company 
has no intention of asking the majority bondholders to make the sacrifices 
contemplated by the plan if any appreciable minority is to be left out- 
standing, with the improved position which would result to such an 
outstanding minority from those sacrifices. 

Prompt and practically unanimous assent to the plan is essential to 
avoid receivership. 

Holders of prior lien mtge. bonds and consol. mtge. bonds of the railway 
company, of all series, and holders of Kansas City Fort Scott & Memphis 
ref. mtge. bonds should immediately deposit their bonds with one of the 
depositaries therefor named below. 


a at least $6,000,000 per annum for the capital fund and the sinking \ 
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Coupon bonds must bear all unpaid appurtenant oa maturi 
after July 1 1932. Bonds regis as to principal and y 
bonds must be accompanied by appropriate assignments in blank. nsfer 


stamps need not be to the deposited bonds, as the railway company 
will pay any taxes upon transfers of deposited securities. Against the 
deposit of bonds certificates of deposit will be issued by the Sg et 
depositaries. Application will be made to list the certificates of deposit 
on the New York Stock Exchange. 

A meeting of the stockholders of the railway company has been called 
to authorize the corporate action necessary to carry out the plan. With 
the notices of the meeting there will be mailed to holders of preferred and 
common stock of the railway company forms of consents, agreements and 
proxies eases by the managers. Preferred stockholders and common 
stockholders may become parties to the plan and agreement by executing 
such consents, agreements and proxies and returning them to the Secretary 
for the readjustment managers. For the present no deposit of stock is 


requested by such deposit may later be required by the readjustment 
managers. : 


Personnel and affiliations of the readjustment managers 
and the five committees representing the various securities 
of the road follow: 


Readjustment Managers.—E. N. Brown, Chairman of the board of direc- 
tors; Harry M. Addinsell, Pres. Chase Harris Forbes Corp.; Earle Bailie, 
of J. & W. “3 & Co.; Water H. Bennett, Pres. Emigrant Industrial 
Savings Bank; Frederick H. Ecker, Pres. Metropolitan Life Insurance Co.; 
Robert O. Hayward, of Dillon, Read & Co.; J. M. Kurn, President; DeWitt 
Millhauser, of Speyer & Co.; John W. Stedman, Vice-Pres. Prudential 
Insurance Co.; Burnett Walker, Vice-Pres. Guaranty Co. of New York; 
C. W. Michel, 120 Broadway, N. Y. City, is Secretary for readjustment 
managers, and Cravath, de Gersdorff, Swaine & Wood, 15 Broad St., 
N.Y. My are counsel to readjustment managers. : 

Prior Lien Bondholders’ Committee.—John W. Stedman, Chairman; 
Howard Bayne, Philip A. Benson, Frank M. Gordon and Fred P. Hayward. 

Consolidated Bondholders’ Committee.—Frederick H. Ecker, Chairman; 
eae ont V. Davis, William L. De Bost, Wilson L. Hemingway and Paul 

. Pennoyer. 

Fort Scott Bondholders’ Committee.—James H. Brewster, Jr., Chairman, 
and J. F. B. Mitchell. 

Preferred Stockholders’ Commitiee.—Mortimer N. Buckner, Chairman; 
Donald G. Geddes and Walter L. Johnson. 

Common Stockholders’ Committee.—Charles Hayden, Chairman; Albert 
L. Smith and Ernest B. Tracy. 

Degeeie We) For Fort Scott bonds, Bankers Trust Co., 16 Wall 
St., . Y. City. (6) For prior lien bonds, Central Hanover Bank & 
Trust Co., 70 Broadway, N. Y. City. (c) For consolidated bonds, the 
Chase National Bank of the City of New York, 11 Broad St., New York. 

Sub-Depositories.—(1) For Fort Scott and prior lien bonds, First Union 
Trust & Savings Bank, Chicago, and First National Bank in St. Louis. 
(2) For consolidated bonds, Continental Illinois Bank & Trust Co., Chicago, 
and Mercantile-Commerce Bank & Trust Co., St. Louis. (3) For all bonds, 
Baltimore Trust Co., Baltimore; Old Colony Trust Co., Boston, and the 
Anglo-California National Bank of San Francisco. 


A summary of the plan of readjustment was given in last 
week’s ‘“‘Chronicle,’”’ page 123. 

Loan of $3,390,000 from Reconstruction Finance Corpora- 
tion Approved by I.-S. C. Commission.—See last week’s 
“Chronicle,” page 63.—V. 135, p. 123. 


Southern Pacific Co.—Assumption of Obligation and 
Liability. 
The I.-S. C. Commission on July 1 authorized the company to assume 
obligation and liability, as guarantor, in respect of not exceeding $21,948,000 
of first and refunding mortgage bonds of the Arizona Eastern RR., the 


bonds to be pledged and repledged as collateral security for short-term 
notes.—V. 134, p. 4487. 


Southern Railway.— Abandonment .— 

The I.-S. C. Commission on June 28 issued a certificate permitting the 
company to abandon its so-called Moscow-Somerville branch extending 
from a connection with the main line at Moscow in a general northwesterly 
direction to Somerville, approximately 13.14 miles, all in Fayette County, 
Tenn.—V. 134, p. 3820. 


Toledo Peoria & Western RR.—Earnings.— 














Calendar Years— 1931. 1930. 1929. 1928. 
Operating revenues __-_-__ $1,612,972 $1,992,631 $2,273,630 $2,179,189 
Operating expenses _-____ 1,329,332 1,496,86 ,691,104 1,643,700 
Taxes and rents (net) _ _ 137,268 183,863 222,832 226,741 

Net ry. oper. income $146,372 $311,906 $359,695 $308.748 
Other income_-_-_-_-___-_-_- 14,379 16,150 15,561 9,965 

Gross income________ $160,751 $328,057 $375,256 $318,713 
Interest on funded debt _ 60,000 60,000 60,000 é 
Other interest ________- 30,738 37 ,224 32,234 13,082 
Other deductions - - ____ 3,795 3,563 1,730 3,048 

Net income--.-____- $66,218 $227 ,269 $281,293 $242,582 

General Balance Sheet Dec. 31. 

Assets— 1931. 1930. Liabitttes— 1931. 1930. 
Inv. in rd. & equip.$2,040,671 $2,C42,531 | Capital stock - _ _- - $5,600 $5,000 
Misc. phys. prop. 514,847 491,401| Funded debt un- 

Inv. in affil. cos___ 18,000 18,000 matured. .....- 1,000,000 1,000,000 
CS eee 67,849 67,176| Traf. & car service 
Special deposits __ _ 3C ,246 30,507 bals. payable - - 43,259 84,739 
Traffic & car serv- Audited accts. and 

ice bals. receiv 34,806 47,167 wages payable__ 127,181 145,543 
Net bal. rec. from Misc. accts. pay - - 10,184 19,524 

agents & cond’s_ 12,739 15,602 | Int. mat’d unpaid 30,246 30,507 
Misc. accts. rec _ - 40,643 78,691 | Other curr. liabils 8,871 10,682 
Material & suppl’s 130,252 141,779| Deferred liabils-.. 473,786 570,136 
Other curr. assets _ 1,116 2,395 | Tax liability - - - -- 43,022 68,555 
Deferred assets - - - 300 305] Accr. depr., equip 87,319 70,113 
Unadjust. debits _- 36,075 55,431] Accr. depr., road- 7) as 

Other unadj. cred - 198,721 183,129 
Add'ns to property 

thru. ine. & sur-_ 2,498 2,423 
Profit and loss— 

credit balance... 862,924 800,634 








$2,927,543 $2,990,990 
—V. 134, p. 1368. 


Washington & Lincolnton RR.— A bandonment.— 

The I.-S. C. Commission on June 17 issued a certificate permitting 
Charles A. Wickersham, receiver of the company, to abandon, as to inter- 
state and foreign commerce, the entire line of railroad which extends from 
Washington to Lincolnton, 20.10 miles, all in Wilkes and Lincoln Counties, 
Ga. 

Company was incorporated in Georgia, May 20 1914. It completed 
construction of its railroad in Nov. 1917, and operesed it until Oct. 21 
1930. Since the latter date it has been operated by its receiver, who was 
appointed on that date. The lumber industry has been the principal 
support of the railroad since its construction, but there is a very limited 
amount of timber left along the line. Products of agriculture and other 
miscellaneous commodities furnish a very small proportion of tonnage and 
would be totally inadequate to justify the operation of the railraod.— 
V. 133, p. 4327. 


Total $2,927,543 $2,990,990 


PUBLIC UTILITIES. 


Matters Covered in the ‘*‘Chronicle’’ of July 2.—(a) Electric output con- 
tinues to decline, p. 26. (b) Stability shown by electric light and wer 
industry during depression, according to New York Trust Co., p. 26. 


American Cities Power & Light Corp.—Plan Voted.— 

The stockholders on July 7 voted to reduce the par value of the class A 
stock to $25 from $50; to change the class B stock to $1 os from no-par; 
to reduce the maximum number of shares of class A stock which the corpora- 
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tion is authorized to issue to 500,000 shares from 1,500,000 shares; to 
authorize the purchase and retirement of up to 75,000 shares of class A 
stock to be purchased in the open market at not exceeding the liquidation 
price or the asset value of the shares at the time of purchase; to change 
the conversion price of the class A shares into B shares to $17.50 from 
$35. See also V. 134, p. 4321. 


American & Foreign Power Co., Inc.—$50,000,000 
Bank Loans Due Oct. 26 Extended to Oct. 26 1933—$35 000 ,000 
Advances from Electric Bond & Share Co. Funded by Issuance 
of 7% Note Due April 15 1934.—See under ‘Financial Re- 
ports’’ on a preceding page. 

Earnings.— 


For income statement for 12 months ended March 31 see ‘‘Earnings 
Department’’ on a preceding page. : 
Balance Sheet March 31. 
1931. 
Assets— Thabiltttes— 
Invest. (securs.)494,173,783 470,109,948 | aCap. stock (no 


1932. 1931. 


1932. 
3 $ 








Cash - - - _.. 1,512,380 24,457,357! par value). .393,938,272 393,937,054 
Loans rec., subs. 39,635,838 39,545,700 b Cap. stk. subs 2,180 3,248 
Accts.rec.,subs. 3,647,942 6,694,051| Gold debs., 5% 
Accts. rec., oth- 274,323 30,434| series due 2030 50,000,000 50,000,000 
Treas. secs. held Notes & Ins. pay.: 
in trust for Banks, due 
subscribers - - - 400 500 | Oct. 26 '32_ 50,000,000 50,000,000 
Stk. & deb. sub. | El. Bond & 
rights _ - _.€23,910,000 23,931,175) Share Co_. 30,000,000 30,000,000 
Unamort. dise't Sub., Far East 
&expense_... 7,460,326 7,785,087 Pow. Corp. 1,981,500 6,155,000 
Divs. declared _ - als 1,418,754 
Contr. payable 101,646 101,646 
Accts. payable- 54,352 56,366 
Accrued accts.. 2,827,789 3,315,299 
Subs. to pf. stks. 
of subs _ -_ - - ee |, ane 
Treas. securities, 
held for subse. 400 500 
Stock & debs. 
subscriptions_c23,910,000 23,981,175 
Sundry credits _ - 4,824 sk aac 
Reserve. _._-.-- 16,695 16,695 
Surplus... --- _. 17,737,440 13,618,515 
. ar 570,615,002 572,604,252 Te. _.. 570,615,002 572,604,252 
March 31 '32. March31’31. 
aRepresented by: Shares. Shares. 
Pref. stk. ($7) (value inliquid’n $100ash.)____ 478,995 478,987 
36 pref. stk. (value in liquid’n $100 ash.) - - -_- 387,019 387,018 
ref. stock scrip ctfs. equivalent to_____-_-_- 6.65 7.65 
2nd pref. stock, series A 187) (value in liquid’n : 
BE DONS 6 wanes se el dcuRecencucane 2,684,946 2,703 ,634 
CN SEs acini eek we owe ani 1,732,330 1,657 ,560 


Option warrants to purch. com. stk. equiv. to__6,993,270.8 7,068,012.8 
b Securities to be issued upon payment of sub- 
scriptions and surrender of allot. ctfs.: 


PROIOETOO BIOGE (BT) oe 6p hao s bh cance scene 5 13 
2nd pref. stock, series A ($7)_-------------- 17 20 
Option warrants to purch. com. stk. equiv. to-_- 132 160 


c pepresense subscription for, and right on payment to receive, securities 
of Far East Power poet if and as called for payment. Far East Power 
waa / is a controlled subsidiary which in turn controls Shanghai Power Co. 

ote.—Dividends on the pref. stock ($7) and $6 pref. stock, which are 
cum., have been paid regularly to Dec. 31 1931. At March 31 1932, no 
provision has been made for unpaid cum. dividends on those stocks for the 
three months ended that date. Dividends on the 2nd pref. stock, series A 
$7), which are cum., have been paid at irregular intervals. At March 31 
931, and March 31 1932, all dividends on latter stock had been paid in full 
through the periods ended June 30 1930, and Sept. 30 1930, respectively. 
No provision has been made for unpaid cum. divs. on this stock at either 
balance sheet date. 

Holders of option warrants are entitled to purchase one share of com. 
stock, without limitation as to time, at $25 per share for each option warrant 
held, and each share of the company’s 2n geek. stock, series A ($7), when 
accompanied by four option warrants, will accepted at $100 in lieu of 
cash in payment for four shares of common stock.—V.134, p. 2902. 


American Superpower Corp.—Plans to Purchase 75,000 
Shares of Its First Preferred Stock. 


The corporation plans to purchase and retire up to 75,000 shares of its 
outstanding Ist pref. stock at $40 r share, provided the corporation 
receives tenders from stockholders offering their stock, it was announced 
on July 7 in a letter sent to stockholders by President L. K. Thorne. The 
letter to Ist oie f . stockholders says in part: 

“‘During the last month the Ist pref. stock of this corporation has been 
oemins in the open market at prices ranging between $28 and $37.25 per 

are. 

“The corporation is prepared to 
of this stock at $40 per share. The 
benefit of all classes of stockholders. 

‘‘Accordingly the Corporation is depositing with the New England Trust 
Co. of Boston the sum of $3,000,000 with instructions to pay $40 per share 
for such Ist pref. stock of the corp., up to 75,000 shares, as shall be tendered 
to them before the close of business on July 20 1932, taking and paying for 
stock in the order of its receipt by them.’’—-V. 134, p. 4487. 


American Telephone & Telegraph Co.—T7o Extend 
Radio Telephone Service.— 


Radio telephone service from the United States will be extended to half 
a dozen Central and South American republics bordering on the Carribbean 
Sea by the end of this year, according to plans of this company. Fur- 
nishing the service will necessitate the establishing of a new radio station at 
Hialeah, Fla., near Miami. Equipment for the station nas been ordered. 

Among the new countries to be reached by the service is Panama, in- 
cluding the Canal Zone. The latter will be the second outlying possession 
to be connected with the United States by radio telephone, as service with 
Hawaii was opened last December. 

Other Central American republics included in the scope of the service 
will be Honduras, Nicaragua and Costa Rica. The South American coun- 
tries to be connected are Colombia and Venezuela. The Bahama Islands 
will also be reached through the new station. With the proposed services 
in operation, the United States will have direct telephone connection with 
nearly all the countries and islands bordering on what was formerly known 
as the Spanish Main, as wire service already reaches Cuba and Mexico, 
and radio telephone service was extended to Bermuda late last year. The 
additions will bring the total foreign countries within telephone reach of the 
United States to 45. 

Through arrangements with the Tropical Radio Telegraph Co., land and 
buildings owned by that company near Hialeah will be used to house the 
equipment which the American Telephone & Telegraph Co. is installing 
for the new station. Due to the requirements of direction, location and 
distances, five sending and receiving antenna units will be set up, each oper- 
ating with different distant countries. 

In Panama City; Managua, Ticaragan: and Tegucigalpa, Honduras, 
the stations are owned by the Tropical Radio Telegraph Co. In San Jose, 
Costa Rica, the station is owned by the Compania Radiographica Inter- 
nacional de Costa Rica; in Colombia by Marconi’s Wireless Telegraph, Ltd.; 
in Venezuela by the Venezuelan Government and in the Bahamas by the 
Bahama Government. Wire connections with the radio stations will be 
made through the telephone networks of the Compania Panamena de Fuerza 
y Luz, an affilate of the Electric Bond & Share Co., in Panama; of the Com- 

nia Anonima Nacional Telefonos de Venezuela and of the Compania 

elefonica Central, Colombia, both of which latter companies are affiliates 
of the iated-General Telephone Group. 

The Western Electric Co. is supplying the equipment to be used in Florida 
and the transmitting and receiving units to be installed in Central America 
and the Bahamas. This equipment consists of seven specially designed 
short wave radio telephone transmitters and the same number of super- 
heterodyne receivers. Distances to be covered by the voice waves range 
from less than 200 miles to Nassau, in the Bahamas, to more than 1,2 
miles to Bogota and Caracas.—V. 134, p. 4656. 
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Arkansas Power & Light Co.—Earnings.— 

Calendar Years— 1931. 1930. 1929. 
Operating revenues_______--------- $8,165,898 $8,736,484 $8,503,461 
Operating expenses, including taxes_. 4,190,575 4,765,762 4,342,934 

Net revenues from operations - - - - - $3,975,323 $3,970,722 $4,160,527 
Se ee Oe eer 443,915 503 ,531 280,628 

Gross corporate income____.----- $4,419,238 $4,474,253 $4,441,155 
Interest on long-term debt ____-_---- 1,798,926 1,537,709 1,310,210 
Other interest and deductions ---_---- 91,074 229,378 252,213 

ND fake naka welbetabine buh $2,529,238 $2,707,166 $2,878,732 
Preferred dividends _..........----- 944,877 885,767 720,895 
Retire. (deprec.) reserves approp - -- 287,711 432,452 432,452 

OD 6 ici dwnncunndbh Renée $1,296,650 $1,388,947 $1,725,385 

Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assets— ’ $s $ Liabtlities— $ $3 
Plant & investm'ts 64,177,634 60,009,831} Capital stock - - - - - 24,243,650 23,995,635 
Of Sey err 753,065 508,208 | Cap. stock subscr_ 73,600 115,200 
Notes & loans rec. 292,918 355,260| Long-term debt _--37,198,500 32,000,500 
Accts. receivable_- 1,110,927 1,285,715] Contractual liabil_ 136,624 145,180 
Materials & supp- 425,249 602,437 | Dividends declared 239,868 234,230 
Prepay ments 7,131 9,088 | Notes & loans pay - 1,056 1,229,056 
Miscell. curr. asset 56,025 _.-.-.]| Accounts payable- 125,683 248,114 
Reacquire. cap. stk 12,500 35,900] Customers’ depos. 360,185 358,391 
Pref. stock held for Accrued accounts. 1,368,942 1,220,361 

ee 3,500} Miscell. curr. liab_ ke ee 
Trust funds and Redemption acct - - Jee: RES 

special deposits - 27,181 82,963] Pref. stock held for 
Redemption funds S.aee ee ekes Rc | Cece e 3,500 
Unamortized debt, Matured interest 
disc. & expense. 1,159,791 921,917 long-term debt_ 312 38 ,896 
Sundry debits - - - - 14,017 124,531} Accrued int. long- 
term debt------ = | Zee: ee 
Sundry credits - - - - 31,901 110,926 
Reserves___-_---- 1,369,079 1,440,229 
SES eae 2,881,061 2,799,132 

| SERS 68,059,796 63,939,350] Total. ___----- 68,059,796 63,939.350 

—V. 133, p. 639. 


Associated Gas & Electric Co.—Replies to State Board on 


Its Relations to Subsidiaries and N.Y. State Railways.— _ 

The recent reports of the N. Y. Public Service Commission covering the 
relations between Associated Gas & Electric Co. and its operating subsidi- 
aries in New York State and the New York State Rys. situation are held 
by the company to be ‘‘absolutely at variance with the facts and incorrect 
in many instances. ? 

In a 65-page report the Commission criticized certain of the company 8 
activities connected with the operation of its New York State Rys. prop- 
erties, and in a su uent finding held void the transactions covering the 
acquisition of stock of the New York State Rys. i, 

he Associated Gas & Electric Co. contends that the Commission is an 
administrative body limited in its functions to regulatory powers conferred 


upon it by the Legislature; that it has no jurisdiction to adjudicate the con- 


troverted rights of ownership, nor could such powers be delegated to it 
by the Legislature, that being a judicial function resting with the courts. 

The executives of Associated Gas hold that where their legal and consti- 
tutional rights are threatened by a P. 8S. Commission they are entitled to 
the judgment of the courts rather than that of the Commission, which is an 
interested party. 

The acquisition of the stock of the New York State Rys., the oommneny 
states, was fully covered in the annual report of the Associated Gas 
Electric Co. for 1929. 

Associated Gas also says that during its entire connection with the New 
York State Rys. it received only one payment from that source, $9.45 in 
reimbursement for a telephone call, and that, while it made substantial 
advances, they have never been repaid. 

The company holds, therefore, that the Commission's inference that in 
some manner the New York State Rys. was ‘‘mulcted’’ by subsidiaries of 
the Associated Gas & Electric Co. is absolutely at variance with the facts. 

With respect to the Commission's criticism of certain operating compan 
disbursements and management and engineering fees, Associated Gas 
Electric Co. commented as follows: 

‘‘Certain disbursements by the operating companies were listed by the 
Commission and characterized by it as improper and not in the public in- 
terest. It further stated that it was unable to obtain information as to 
what these payments were for. This is not correct. The vouchers sup- 
porting the payments described them, and the operating o‘ficials of the 
companies who approved the vouchers were at all times available for ex- 
amination if the vouchers were not found sufficiently self-explanatory. One 
item listed as ‘services’ or ‘expense’ amounting to $1,380,000 represented 
reimbursement for the purchase of electric refrigerators, gas stoves, &c., 
sold by the operating companies to their customers. Another item was 
payment to an advertising agency for newspaper advertising. The bills 
of this agency detail the charges for the advertising by newspaper and date 
of insertion. Another item was for auditing and similar expenses, the 
details of which were also fully described in the vouchers tabulated by the 
Commission's accounts. Other items in the list are similarly susceptible 
fo explanation from the information equally readily available to the Com- 
mission's representatives. 

‘*As to the criticism of management and engineering fees, the comments 
of the Commission are practically opposite to its finding a few years ago 
when in a rate case affecting the Elmira Water, Light & RR. Co. in 1926 
the Commission said: 

‘**The Commission cannot, except in a clean case of bad management, 
undertake to become the manager of a utility and substitute its decision 
as to the general and miscellaneous expenses. These management ex- 
penses are therefore considered by the Commission as proper operating 
expenses. 

‘*In the same case it passed upon an engineering fee paid and stated: 

‘** There is no question of the United Gas & Electric Engineering Corp. 
being of great assistance to the local company in this case.’ av 135,-p.125. 


Associated Gas & Electric Corp. (Del.).—Jnc. Stock.— 

This corporation, a wholly owned subsidiary of the Associated Gas & 
Electric Co., June 30 1932, filed a certificate at Dover, Del., increasing its 
capital stock from $4,001,000 to $6,710,000.—-V. 134, p. 3095. 


Associated Telephone Utilities Co.—T7o0 Reduce Capital. 

A special stockholder’s meeting has been called for July 11 for the pur- 
pose of decreasing the authorized common stock to 2,000,000 shares from 
3,000,000 shares. Since the sale of common stock by customer-ownershi 
methods was discontinued several months ago, the stockholders also will 
be asked to ratify a plan for adjusting and finally settling those customer- 
ownership contracts still in effect. These changes are in line with the 
retrenchment program of the recently elected officers of the company.—V. 
134, p. 4657. 

Berlin Electric Elevated & Underground Ry. (Gesell- 
schaft fur Elektrische Hoch-und Untergroundbahnen 
in Berlin) .—Purchases $475,000 of Bonds.— 

Speyer & Co., as fiscal agents, announce that there have been purchased 
and cancelled through the semi-annual sinking fund, $475,000 bonds of the 
above waryeee Ay 30-year Ist mtge. 64% % loan due 1956. Out of an original 


issue of $15,000,000 bonds, there remain outstanding $13,125,000 bonds. 
—V. 133, p. 4328. 


Boston Consolidated Gas Co.—Output (Cubic Feet.)— 





Month— 1932. 1931. 
ee eo ee De nbacwamie'ts 1,226,027 1,346,934 
DET io a. neneockhb Rt iheheececetee mae Soiree & :200,837 1, ,509 
Ph ntihenecerecdtthtbe pibikuees “secu cerecocsucoun 1,243,212 1,215,763 
it on nies awe cee Citta ae soa se onda noewennal ,093 ,065 1,120,406 

aia a ale he ke Se a i ,071 ,704 1,129,938 
MEA: or cen om oi ee een Eee ae Sone wenn eee bao 970,455 1,015,059 

—V. 134, p. 3454, 2715. 


Blackstone Valley Gas & Electric Co.—Tenders.— 
The State Street Trust Co., Boston, Mass , trustee hereby gives notice 
that until July 21 1932, at 12 o'clock noon, it will receive sealed proposals 
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for the sale of mtge. and collat. trust series A 5% gold bonds, due April 1 
1951, at a price not exceeding face value and accrued interest to absorb 
the sum of $40,000 or any part thereof.—V. 134, p. 2334. 


Birmingham Electric Co.—Earnings.— 


Calendar Years— 1931. 1930. 1929. 
Operating revenues. ____.-...------ $7,343,181 $8,240,160 $9,442,597 
Operating expenses including taxes__._ 5,060,065 5,701,428 6,146,871 





Net revenues from operation ______ $3,295,726 
351,937 
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Dec. 31 1931 Dec. 31 1930. 
x Represented by: $7 preferred stock. _____ 112,232 shs. 112,232 shs. 
BG POMOITOG GOOG « wns wind cnc dee cdees cu 81,533 shs. 81,533 shs. 
COEROM, GUNG. oi. «ed eck nctcwaadth 2,500,000 shs. 2,500,000 shs. 


ri ¥, a for payment included in trust funds and special deposits.—V. 132, 


Central Arizona Light & Power Co.—Earnings.— 














Calendar Years— 1931. 1930. 1929. 1928. 
Gross earn. from oper_-- $3,156,469 $3,241,311 $2,948,049 $2,279,255 
Oper. exps., incl. taxes-._ 1,792,681 1,773,172 1,788,264 1,385,212 

Net earn. from oper.- $1,363,788 $1,468,139 $1,159,785 $894,043 
Other income_-_-.._._ 371,859 237,156 56,535 34,354 

Total income-_-_-_____- $1,735,647 $1,705,295 $1,216,320 $928 397 
Interest on bonds- - ---- 375,000 256,251 154,273 155,694 
Other int. & deductions _ 2,711 68,031 27,692 8,208 

OMNIS 6. one ee ces $1,357,936 $1,381,013 $1,034, 4 
Dividends on pref. stock 108 ,322 . 107 352 08 "eat “a ‘6e4 
Renewal & replace. res_ — 427 ,825 369 ,027 259 402 200,285 

SOE +5 acuceces $821,789 $904 ,634 $685,312 $512,556 

Balance Sheet Dec. 31. 
1931. 1931. | 1931. 1930. 

Assets— $ | Liabilities— $ $ 





Plant & investm’ts11,900,054 11,187,162) 
191 


xCapital stock (no 











$2,283,116 $2,538,732 
gd ELIE Gig TE ERLE 158,172 386 ,207 ’ 
Gross corporate income__________ $2,441,288 $2,924,939 $3,647,663 
Interest on long-term debt ________-- 679,370 916,822 925,448 
Other interest and deductions ______-_ 167,172 79,068 68,720 
NN 5252, Sol es Seis eo $1,594,746 $1,929,049 $2,653,495 
Dividends on preferred stocks _ _ _ __-- 430,804 410,209 412,948 
Retirement (deprec.) reserve approp_ 285,000 360,000 556,228 
SID a cain Satine pmbinln od aeecnnin $878,942 $1,158,840 $1,684,319 
Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assets— $ $s Liabilities— 
Plant & investm’ts40,442,267 40,453,813 | Capital stock _ ---- 24,690,360 24,338,960 
RE i 315,743 841,315] Subser. to pref.stk. i eS 
Notes & loansree_ -___-_-- 537 | Long-term debt _-- 12,200,000 20,221,000 
Accts.receivable-_ 679,762 771,296 | Dividends declared 112,000 508,250 
Materials & supp. 258,081 285,587 | Notes & loans pay_ 1,831,000 1,840,628 
Prepayments _ -- _- 43,765 41,479| Accounts payable. 215,697 283,835 
Miscellaneous cur- Customers’ depos. 392,197 424,460 
rent assets _ - _ - - RE: =< wedinsenst Accrued accounts. 1,255,137 1,460,824 
Reacquired pref. Miscell. curr. liab_ Save? ~* dtenes 
eee 86,087 118,654] Redemption acct -- Sian * savses 
Trust funds & spe- Underlying bonds 
cial deposits _ - - - 8,833 8,063,889 called forredemp -—__-_--- 1,200 
Redemption funds | Re ee Birmingham Elec- 
Unamortized debt, tric Co. 6% bds. 
dise. & expenses 1,035,675 1,054,312 calledforredemp  ------ 1,050 
Sundry debits _ - - - 27,616 85,960} Matured interest 
long-term debt _ 1,980 11,314 
Paving assessments --_---- 22,981 
Sundry credits - - - - 25,651 20,265 
Reserves_______-_ 1,096,267 1,282,315 
. eee 1,019,855 1,309,759 
Ns wack em ew 42,914,926 51,726,842! Total______-_-- 42,914,926 51,726,842 





. Bete called for redemption. including interest and premium.—V. 130, 


Brazilian Traction, Light & Power Co., Ltd.—Stock 


Dividend .— 

Secretary A. W. Adams, July 5, states: 

As the restricted exchange situation in Brazil still continues the board 
considers it advisable again to declare a stock dividend instead of a cash 
dividend. Accordingly, notice is hereby given that the board of directors 
has declared a stock dividend on the company’s ordinary shares of no par 
value at the rate of one fully paid ordinary share for each fifty fully paid 
shares held by shareholders of record July 30 1932. The shares comprising 
such stock dividend will rank for dividend as from Sept. 1 1932, but no 
dividend will be paid in respect of a fractional part of ashare. When such 
fractions are converted into whole shares the latter will then rank for all 
dividends payable after the date of such conversion. Definitive certificates 
and (or) fractional certificates representing the stock dividend will be for- 
warded to shareholders on or about Sept. 1 1932. 

Holders of fractions can either sell the same or purchase sufficient addi- 
tional fractions to make up a whole share and should arrange for such ad- 
justments through their bankers or brokers as soon as possible after receipt 
of the fractional] certificates. Where necessary fractional certificates may 
be split into smaller denominations and to facilitate distribution whole shares 
may be split into fractions, but no splits of whole shares will be allowed after 
Oct. 31 1932. Applications for splits must be made to the company’s 
transfer agent, National Trust Co., Ltd., Toronto or Montreal, but for the 
convenience of ge shareholders applications may be sent through 
the London agents of the company under conditions particulars of which 
may be obtained from the agents. Fractions resulting from the above 
stock dividend may be combined with outstanding fractions of previous 
stock dividends except those in respect of the stock dividend of March 1 
1930, unless the right to accrued dividends applicable to the latter fractions 
when converted into whole shares is waived. Forms of waiver for the 
purpose as previously announced can be obtained from the company’s 
transfer agent, National Trust Co., Ltd. 

The company’s London agents are Canadian & General Finance Co., 
Ltd., 3 London Wall Bldgs., London, E. C. 2, England. 

Lene d cash distribution of 25 cents per share were made on the 
ordinary shares on March 1 last and on Sept. 1 and Dec. 1 1931, while on 
June 1 last and on March 2 and on June 1 1931 stock dividends of 2% each 
were paid.—Ed.]—V. 134, p. 4653. 


Cables & Wireless, Ltd.— Resumes Dividend.— 

The directors have declared a dividend of 234 % less tax, for 1931 on the 
5%% cumul. pref. stock and on the American depository receipts for 
pref. stock. In mimeo | of this year the board announced that the esti’- 
mated financial results for 1931 did not ‘‘permit the declaration of any 
dividend on the 54% pref. stock.’’ For the year 1930 dividends on this 
issue were paid at the full rate. 

The dividend just declared will be payable on Aug. 22 to holders of record 
July 14.—V. 134, p. 1757. 


Carolina Power & Light Co.—Bornings 




















Calendar Years— 931. 1930. 1929. 
Operating revenue. .......--.-.---- $9,796,345 $8,904,205 $9,317,211 
Operating expenses, including taxes_. 4,946,400 3,961,551 4,302,658 
Rent for leased property----------- 214,475 200,777 183 ,224 

NEES, LE EE OCP EE $4,635,470 $4,741,877 $4,831,329 
rr rr cage es eren 122, 98,504 977 ,899 

Gross corporate income---------- $4,758,469 $5,540,381 $5,809,228 
Interest on long term debt--------- 2,326,036 2,341,115 2,218,028 
Other interest & deductions... ---- . 47,25 65,454 57,377 

OE nciehan dan atte ee «oa ke e $2,385,180 $3,133,812 $3,533,823 
Dividends on preferred stock------- 1,260,350 1,258,345 1,259,557 
Retirement (deprec.) reserve approp- 960,000 960,000 900 ,000 

Balanee.. ..0-cnosccecceccseccecess $164,830 $915,467 $1,374,266 

Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assets— $ $ Liabilities. $ $ 
Plant & invest... 98,558,077 98,216,232|x Capital stock 
Cash &callloans 1,015,222 1,226,218 (no par value) 43,473,042 43,473,042 
Liquid tempor’y Subscr. to pref. 

invest... .-- on 500,000 aaa Se anaes 129,438 33,150 
Notes & loans rec 17,896 622,870| Funded debt__- 46,553,260 46,029,000 
Accts.receivable 1,721,205 1,374,493 | Divs. declared _ - 314,657 414,227 
Mat’l & supplies 784,004 768,429 | Contracts & loans 
Prep'd accounts 29,692 19,417 etccn.  ».5ane 462,360 
Misc. cur. assets 30,907 ------| Accts. payable- - 176,911 60,502 
Trust fund and | Customers’ deps 184,761 201,515 

special deps - - 18,838 34,438 | Accrued accts_. 1,530,991 1,418,117 
Redemption fds . 0 twa Miscell. current 
Reacquired secur liabilities _ - - - oe «(| Meee 

(pref. stock) - 92,459 125,626 | y Underlying bds 
Unamortiz. debt Golleg for read. .. «.---- 3,399 

discount & exp 810,407 847,953] y Accrued int- - - 10,375 10,375 
Deferred debits - 41,185 189,184} y Matured int. 

funded debt - - 8,463 16,245 
Bonds called for 
redemption _ - Ce |. “panes 
Deferred credits 42,169 94,999 
Reserves. ...--. 4,865,063 4,527,060 
a 6,329,278 6,680,867 
OE 8 a cated 103,621,821 103,424,858! Total_._.-.-_- 103,621,821 103,424,858 














CEs os den dn we ,018 75,762| par value)... __- 3,256,656 3,256,656 
Notes & loansrec_ 163,585 547,082 | Subser. to pre. stk. 3,244 4,052 
Accts.receivable-- 665,945 665,109 | Funded debt_-_ — __ 7,500,500 8,809,500 
Material&suppl-- 272,584 286,299 | Accts. payable_-_._. 102,276 191,521 
Prepaid accounts -_ 39,228 31,179 | Customers’ dep_-. 163,819 186,068 
Misc. curr. assets _ ae. SS Accrued accounts. 218,840 152,173 
Pref. stock held for ’ | Pref. stock held for 
subser. (contra) _ 1,200 3,956 subscer. (contra) _ 1,200 3,956 
Reacquired secur. Accrued interest 
(pref. stock) --- 51,194 45,994 Cannes Gene. wo eee cua 37,781 
Trust funds & Matured interest 
special deposits _ 540 1,582,541 funded debt-...  -...-.. 177,084 
Unamortized debt Street & paving 
discount &exp_._ 793,892 876,676 assessments.... ------ 13,016 
Deferred debits - __ 3,310 28,846 | Sundry credits_._._. 101,385 ___--- 
Reserves_-__.__- 1,902,337 1,713,821 
Ie acca 844,766 784,977 
TEibene ~~ 14,095,062 15,330,605| Total_______-- 14,095,062 15,330,605 
x Represented by: Dec. 31 1931. Dec. 31 1930. 
$7 preferred stock..........-------- 7,500 shares 7,500 shares 
$6 preferred shares___....._-.-.----- 9,774 shares 9,652 shares 
Oommon stock... .... .s.....--...-<s- 840,000 shares 840,000 shares 


—V. 132, p. 4407. 


Central Illinois Public Service Co.—New President, &c. 

J. Paul Clayton on July 5 resigned as President and was elected Chairman 
of the board of directors. L.A. Magraw was elected President and will 
assume his new office on Aug. 1, relinquishing the Presidency of the South 
Carolina Power Co., at Charleston, 8S. C.—V. 135, p. 125. 


Central Maine Power Co.— Stockholders Reassured.— 

Walter S. Wyman, President, has addressed a letter to stockholders in 
which he says the present condition of the company was ‘‘one for which 
I think we can all feel very proud.”’ 

For the year ended May 31, operating revenues were $6,255,259 and net 
gueenting revenue after depreciation and ones taxes was $3,523,089. 

he balance after preferred dividends was $848,570. 

The company is an indirect subsidiary of National Electric Power Co., 
now in receivership.—V. 134, p. 4321. 


Chester Water Service Co.—Earnings.— 
For income statement for 12 months ended May 31 see ‘‘ Earnings De- 
partment’’ on a preceding page.—V. 134, p. 4490. 


Chicago Rapid Transit Co.—President Budd Issues 
Statement—Defaults July 1 Interest Payments.— 


Britton I. Budd, President of the company and one of the receivers 
appointed June 28 made the following statement: 

‘Directors of the company have decided not to oppose the filing of the 
creditors’ bill in the belief that owners of the company’s securities will be 
best poreset in this difficult period through th se and that it will 
permit of progress being continued in the settlement of the general local 
transportation situation. 

“The continued increase of unemployment has adversely affected the 
earnings of the company. Passenger traffic of the Rapid Transit Compan 
is a barometer of employment conditions. When —— are out of wor 
they do not ride and neither do their families. The following figures show 
the effect of the depression on the business of the omner: 

Years— 31. 1930. 1929. 
Customers cneried........ 6 nce ecusoe= 152,414,248 182,954,846 196,774,395 

“For the twelve months ended May 31 1932 customers carried were 
140,646,411, compared with 168,558,069 for the previous twelve months, 
a decrease of 16.5%. For the first five months of 1932, customers car- 
ried totalled 57,298,669, compared with 69,066,406 in the first five months 
of 1931, a decrease of 17.04%. The month of June will show an equally 
unfavorable comparison. 

a revenues have declined correspondingly, as Solpws: 100 

ears— 31. a 7 
Gross revenues _-_-_-_---- ss ota ditasaee akin es $16,790,356 $19,904,311 $21,373,588 

“For the twelve months to May 31 1932, gross revenues were $15,214,286, 
compared with $18,161,275 for the previous twelve-month period. 

“In spite of widespread and rigid economies, including a decrease of 
from 10 to 15% in the pay of officers, general office and supervisory payroll 
made last November and which recently has been initiated as to trainmen 
and shopmen, net revenues available for interest and dividends compare 
as follows: 

Years— 1931. 1930. 1929. 
Available for interest and dividends_.- $1,082,150 $2,802,919 $3,667,162 

‘For the twelve months to May 31 1932 the amount earned available for 
interest was $518,276, whereas earnings of $2,639,885 are necessary to 
meet interest charges for a year. 

“On July 1, the company has due and payable $665,030 interest on its 
first and refunding bonds and on extension mortgage bonds of the Metro- 
politan West Side Elevated Ry. ‘Totalinterest to become due on bonds up 
to and including Jan. 1 1933, amounts to $1,822,013. In addition, sinking 
fund obligations to become due up to Jan. 1 1933, total $310,516. Also 
there are equipment trust notes payable Sept. 1 amounting to $195,000. 

“The company has been enable to pay its Cook County taxes for the 
year 1930, due on June 1 of this year, amounting to $1,812,000, which 
amount is the equivalent of about 12 cents out of each dollar of gross 
earnings. Municipal franchise charges and license fees paid by the com- 
pany are not included in the above and would increase the total amount 
to probably 15 cents out of each dollar of revenue.”’ 


July 1 Interest Defaulted.— 

interest due July 1 on the $10,996,600 1st and ref. mtge. 64% bonds 
and on the $4,432,000 Metropolitan West Side Elevated ext. mtge. 4% 
bonds has been defaulted.—V. 135, p. 125. 


Cities Service Co.— Security Sales Enjoined.— 

A temporary injunction was granted to the State of Kansas July 2 in its 
suit to onyen the Cities Service Co. and Henry L. Doherty, a sole trader 
doing business as Henry L. Doherty & Co., from selling Cities Service Co. 
securities in Kansas. Failure to comply with the State speculative securities 
law was alleged. 

In granting the injunction, Judge George H. Whitcomb, of the Shawnee 
County (Kan.) District Court, allowed defense attorneys a 30-day gray to 
enable them to ect an appeal to the State Supreme Court.—V. 134, 
p. 3088, 3095, 3821, 4156. 


Commonwealth Edison Co.—Annual Dividend Rate 
Reduced to $5 from $8 Per Share.—The directors on July 6 





declared a dividend of $1.25 per share on the capital stock, 
par $100, payable Aug. 1 to holders of record July 15. 
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This compares with $2 per share each quarter from Aug. 1 
1913 to and including May 2 1932.—V. 135, p. 125. 


Consolidated Gas, Electric Light & Power Co. of 


Baltimore.—7enders.— ; 

The Bankers Trust Co., trustee, 16 Wall St., N. Y. City, will until 
Aug. 1, receive bids for the sale to it of 1st ref. mtge. s. f. gold bonds, 
series E, series G, series H and 4% series due 1981, at not exceeding the 
following prices: series E at 107% and int., series G, series H and 4% series 
at 105 and int.—V. 135, p. 125. 


Consumers’ Power Co.—Earnings.— 
Income Account for Calendar Years. 


























Financial Chronicle 











1930. 1929. 
Gross earnings—Electric_-....----- $23, 19%, 734 $24, 368,919 $25,090,179 
GASES ely OE, ae ae ee ee a oe 7,459,169 7,635,555 
Pe Ci We eon enwn a 4743 528,596 523,036 
Non-operating revenues___._- ~~~ 132°332 155,365 171,768 
Total gross earnings. _-...----.-- - $89, 860,143 $32,512,049 $33,420,539 
Operating expenses.....-..-.-.---.- 9,967,560 11,276,623 12,788,042 
CES: 2% a ia athe e's an oaeaeneos teat 3,033,761 3,345,032 3,432 ,034 
tte COPD. oo pind rtceweoare $17,858,822 $17, 890, 394 $17,200,462 
Interest on funded debt-_.--.------ 4,214,403 3,431,658 2,612,749 
Interest on unfunded debt (less iat. aS 
NG) — OO os ow os oducts: 2 tebse ‘ 148,612 241,475 
Amort. of debt disc. and exp. and ee 
other charges.-....-- A ashe us Schiacaos 364,360 278, 603 240,475 
ROE so Sao cciunntind wk bemineee $4,578, 763 "$3.3 8: 58,873 $3,094,699 
Less—Interest charged to construct'n 650, 091 697 ‘483 241,376 
Total fixed charges__.__---- iia $3,928, 672 $3,161,390 $2,853,323 
Wet RE: Ln ccc eee ou 13,930,150 14:729.003 14,347,140 
Provision for retirement reserve - 2,784,000 2,772,500 2,300,000 
Dividends on preferred stock. .__..-- 4,121,862 3,882,536 3,7 52,927 
ae Cpidnatinnn Spee. Oo, 073,968 §. 294, 213 
Dividends on common stock_...---- 6,572,320 r 726, 962 ,706,505 
Balaiee; .......++<<ssdenadnnnin ae woe $347, 006 $587,708 
Service Rendered, Calendar Years. ; 
Electric Sales Gas Salesin Steam Heating 
Kilowatt Hours. Cubic Feet. Sales in Lbs. 
ee ee sk «am ae ewewie 642 ,666 ,98 4,335,752 ,800 390 ,628.115 
| SES aIRERS apap ae eo 740,267 ,389 4,900 ,485,400 381,912,663 
BD de wn won cawinban een 880,417, ,693 ,393 ,600 412,239,070 
BN bbs tetcnnncnsdimuwwbee 979,542,316 6,786,105,500 511,922,256 
idiilb an bik Ew ob oth tee ae 867, 6,642 489,100 492,879,300 
SUE niwawansntadnaewee~e 814, 140, 193 6,315,218,500 415,481,000 
Comparative Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assets— s $ Liabilities b $ 
Prop., plant and Preferred stocks x71,758,594 67,039,020 
equipment _ _ _ 200,270,002 187,293,676| Common stock_y34,284,725 34,284,725 
Inv. in & adv. to Funded debt... 92,435,100 92,946,100 
affil.d&oth .cos. 791,109 1,668,229) Def. liabilities-. 1,885,461 1,993,805 
Sinking funds & Ace'ts & waces 
special depos_ 1,473 109,556 payable -_- 1,599,627 473,120 
Debt disc.,prem. Due to affil. cos_ 65,937 1,174,826 
& exp. in pro Taxes payable. - = Lt Se 1,264,908 
cess of amort. 5,516,901 §,843,361! Accrued taxes... 2,380,481 2,693,434 
Def. charzes and Accrued interest 565,636 572,225 
prepaid acc’ts 381,953 411,415| Miscel!l. current 
Cash & wkg.fds. 2,360,274 3,353,841 liabilities - 11,767 ee 
U.8. Govt. sees. Other reserves... 11,267,646 10,532,614 
&ctfs.ofdep. 4,928,854 11,470,388) Contrib. for ex- 
Ace'ts receivable 23,300,157 3,403,602 tensions, &¢c_- 940,956 879,430 
Int. & divs. rec ase eae 57,422 Surplus 4,875,925 4,522,417 
Due from aftil. | 
0 31,372 
Due on subs. to 
pref. stock 938 ,668 1,132,623 
Matis&supplies 3,556,511 3,586,067 
Miscellaneous - - 25,930 15,072 
. ae 222,071,863 218,376,628 Se 222,071, 863 218,376,628 


x 180,574 shares $5 cumulative preferred stock (no o) outstanding, 
17, 641,083; subscribed but unissued, 14,292 shares, Le Shh ‘ay 
19, 050.594: 6% cumulative preferred stock ($100 ar), $32,713,200; 
6. 6% cumulative preferred stock F100 pe. Sh $17,117,4 7% pacts A we 
preferred stock ($100 par), $2,80 Represented by 1,643,080 
shares of no par value. Zz Less reserve of $254,966.—V. 135, p. 125. 


Dallas Power & Light Co.—Barnings.— — 




















Calendar Years— 1930. 1929. 
Operating revenues----~---.--------- $5,398,925 $5,352,130 $5,184,915 
Operating expenses, including taxes.. 2, 469, 089 2'592:466 2,368,914 

Net revenues from operation.__---- $2,929,836 $2,759,664 $2,816,001 
Nn oe ho ine Wade ne 14,972 31,103 113,611 

Gross corporate income_- --------- $2,944,808 $2, 790. 767 $2,929,612 
Interest on long-term debt- - - - - - ---- 697 ,500 697,! of 
Other interest and deductions - - - - - - - 47 597 37 ,684 22,429 

a eg oe we ds a $2,199,711 $2,055,583 $2,209,683 
Dividends on preferred stock - - - - - - - - 443 ,238 328,306 245,000 

EEE POT OES a -- $1,756,473 $1,727,277 $1,964,683 

Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assets— $s Liahilities— 

net & investm’'t_ 28,114,859 24,871,734) xCapital stock ----12, 761, 277 10, 638, 122 

ee et EN Oe = ,489 305,249 Cap. stock subser-_ 100,878 120/054 
Not & loans rec_ 5,997 14,435; Long-term debt_-_12,100,000 12,100,000 
Acc'ts receivable__ 574'009 731 "518 Notes & loans pay. 260,416 383,614 
Mat'ls & supplies. 537,857 535,947 | Accounts payable_ 88,177 84,241 
Prepayments - - - - - 33,965 49,170} Customers’ depos. 258,975 297 ,843 
Miscell. curr.assets Sone  seenee Accrued accounts. 406,633 555,800 
Reacq. cap. stock _ 11,322 102| Matured int., long 
Special deposits 354,710 357,108 term debt. - - - - - 3,340 5,738 
Unamort.  disc't, Accr. int., long- 

comm. & exp... 798,451 755,480 term debt Disink oes 348,750 348,750 

Sundry debits_._..  ------ 597 ,684| Sundry credits. - - - 3,189 826 
Surplus reserve... 2,612,844 2,108,114 

Other reserves - - - - 1,562,754 1,447,240 

Corporate surplus_ 153,471 128,085 

TE awede vous 30,660,807 28, 218, 432\ PN SC candmeean 30, 660, 807 28,218,432 
31 31. Dec. 31°30. 

x Represented by 7% pref. stk. (par $100) -_-- Be bo shs. 35,000 shs. 
$6 preferred stock (no DOF VEIEO) ....actnnns 39,651 shs. 18,806 shs 


Common stock (no par value)______.--_-- 262,500 shs. 2 
Note.—Cash for payment included in special deposits. —v. 134, p. 1951. 


Duquesne Light Co.—Larnings.— 

For income statement for 12 months ended May 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 135, p. 125. 

Edison Electric Illuminating Co. of Boston.— Smaller 
Dividend.—The directors on July 6 declared a quarterly 
dividend of 3% ($3 per share) on the outstanding $53,487,500 
capital stock, par $100, payable Aug. 1 to holders of record 
July 11. From Nov. 1 1929 to and incl. May 2 1932 quar- 
terly distributions of $3.40 per share were made. 

The directors issued the following statement: 


Until recently earnings of the company were sufficient to warrant con- 
tinuance of dividends at the rate of $13.60 per annum. Of late, with the 


July 9 1932 


continued practice of economy in the use of electric service, earnings have 
shown a tendency to fall below those of a year ago, and material reduction 
in expenditures, which it has been possible to = into effect without in any 
way affecting adversely the quality of service heretofore rendered, has been 
largely offset by cost of incr tax burdens and other fixed charges. 

Based on these conditions and future prospects, it was decided to return to 
the rate prevailing previous to 1929 so that the policy of a regular rate of 
dividends might be continued. Even without any material improvement 
over present business conditions, it is believed that this rate of dividends 
can be regularly maintained.—V. 134, p. 3822. 


Empire Public Service Corp.— Stockholders Oppose Plan. 

A protective committee has been formed for holders of class A common 
stock, consisting of Harold C. Yeager, Chairman; Arnold Feldman, Paul W. 
Gerdes, George A. Crossman, Clarence O. Howard and Val B. Holman. 

In a letter to stockholders, the committee points out that it does not 
concur with the company’s receivers, who stated that they did not believe 
there would be anything for the class A holders, but urged that the A stock 
be deposited immediately with Trust Co. of North America (see plan in 














V. 134, p. 3822) —V. 135, p: 125. 

Fall River Gas Works, Co.—Earnings.— 

Calendar Years— ABR 5 1930 
NS i he et oo as an Sara $990,183 $1,019,598 
ne PRE E  eeieen e 476,642 504,897 
pO ee ee Sar pe a eres 66,439 69,989 
9 ne aR SR ps2 > Ge 161 ,583 158,609 
REE EEL ESS Ry ear ae pn eee 20,599 26,560 

I hei ocak guint waviness Bn ps hi $264,920 $259,543 
ee ee ne a 798 

Se eae ee, eee ea $264, 920 $260,341 
ne re Pre 608 00S 606,210 

ES spa ore eee) eee F $872,928 $866,551 
Is ar esi acho cee GR 60,000 60, 
i a WEE. 44 css dks eden me oat oe ee kee yen Ne eae 
SUGIINIR doc ceo cae ro eal aon ttn as 1981543 198,543 

DS BPD. Be 5 Side any aosicinnd ccemeue en $606, 642 2 $608,008 

Comparative Balance Sheet Dec. 31. 

Assets— 1931. 1930. Liabiitties— 1931. 1930. 
i antes tole pice orl $3,817,389 $3,784,411 | Capital stock _____$1,654,525 $1,654,525 
ee iz 126,278 96,988 | Prem. on cap. stk _ 975,610 975,610 
Accts. receivable __ 145,088 173,863 | Notes payable-_-- 585,000 545,000 
Matis. & supplies. 223,137 220,556 | Accounts payable- 28,459 31,359 
Prepayments -____ 12,203 11,407 | Accts. not yet due 37,692 36,159 
Unadjusted debits 19,978 43) Retirement reserve 444,202 423,434 

Approp. res. for 
retirements _ _ _ _ 6.510 7,740 
Contrib. for exten_ 753 753 
Unadjust. credits - 4,681 4,681 
Reserves & surplus 606,643 608 ,008 
MR 2 ats $4,344,074 $4,287,267; Total_------ 3 $4, 344, 074 $4.25 287,267 





—V. 132, p. 1030. 
Florida Power & Light Co.—Earnings.— 


Calendar Years— 1930. 1929. 1928. 
Gross earns. from oper _ -$11, OS. 378 $11, 594. 287 $11,208,697 at or 4 | 

















Oper. exp., incl. taxes-_ 5,842,137 5.971.856 5,921,852 
Net earns. from oper_ $5,861,441 $5,622,431 $5,287,845 $5,017,851 
Other income_ --------- 696,158 1,081,539 1,203 ,297 .740,590 
Total income- -_------ $6,557,599 $6,703,970 $6,491,142 $6,758,441 
Int. on mortgage bonds. 2,600,000 2,600 ,000 2°600.000 2.600 ,000 
*Int. on debentures --_- 1,320,000 1,320,000 1,320,000 1,320,000 
Other int. & deductions_ 149,506 119,564 84,200 133 ,756 
Balance ---- _-- $2,488,093 $2,664,406 $2,486,942 $2,704,685 
Divs. on pref. stock. ___ 1,166,553 1,153,636 1,130,971 1,131,000 
*Divs. on 2d pref. stock _ 140,000 140,000 140,000 140,000 
Renew’! & replace. res’ ve 450.000 500 ,000 500 ,000 400 ,000 
NO ac aween on $731,540 $870,770 $715,971 $1,033,685 
* All owned by American Power & Light Co. 
Balance Sheet Dec. 31. 
1931. = 1931. 1930. 
Assets— $s Liabtiities— gs s 
Plant & invest__ 123,402,879 121, 621, 899 | xCapital stk., no 
a ae 616,396 628,646, par value-- 48,954,358 48,954,373 
Notes &I’nsrec_. 5,084,892 4,989, 870 | Cap. stk. serib'd S650 = ~ oeneue 
Acc’'ts receivable 1,703,428 1,794,598 | Ist mtze. gold 5s 
Mat’! & supplies 1,158,322 1,304, 579 | ser. due 1954_ 62,000,000 52,000,000 
Prepaid acc’ts- - 85,180 111,044 6% g. deb. bds. 
Misc. cur. assets Gaeeee + wees due 1951-_---- 22,000,000 22,000,000 
Pref. stock held Contrac. liabil__ 5,000 Speacs 
for subscribers Divs. declared __ 333,885 330,000 
(contra) - - - _- 234,213 111,213} Notes and loans 
Reacquired cap- payable ---_-- 2,128,418 1,610,000 
ital stock - -- Seer & Ace'ts payable__ 280,582 477 ,283 
Unamort. debt Custom's' depos. 1,601,622 1,729,797 
dise’t & exp... 1,451,249 1,517,255; Acerued ace’ts- - 675,282 585,084 
Undisposed of ex- Pref. stock held 
pend. acc’t of | for subscrib’s 
storm damage ine 706 ,292 | (contra) ----- 234,213 111,213 
Special deposits 1,313,635 ae - 860 | y Accr. int. fund. 
Deferred debits 2,410 5,230 debt _ _ - 1,300,000 1,300,000 
y Matured int., 
funded debt 11,610 11,505 
| Deferred credits 15,478 25,663 
| Reserves_------ 1,655,073 1,435,193 
| Surplus 4,030,912 3,549,372 


| 
_135,272,045 134,119,483| Total __- 




















_, — 135, 272,045 134, 119, 483 
x Represented by: Dec. 31 1931. Dec. 31 1930. 
ES SO i ae ny ae 160,000 shs. 160,000 shs. 
SG preterrea stock... . ...--~--~...---.- - 10,000 shs. 10,000 shs. 
Second preferred stock ($7) -.------------ 20,000 shs. 20,000 shs. 
My SS RISES Sa eae ee 2,500,000 shs. 2,500,000 shs. 
y Cash for payment included in special deposits.—V. 133, p. 285. 
Georgia Power Co. (& Subs.)—Farnings.— 
Calendar Years— 1931. 1930. 
Gross earnings—Electric_-__...........-.------$19,375,832 $19,582,254 
Tn oe coasaies mun ae amare wa 213,689 283,293 
Transportation --.-.....-- ans Gan aaa eae 5,025,516 5,872,295 
Water, ice & heating______-_- Sa ee 323,001 349,435 
Non-operating reventies. . ...............-.-. 99,043 137,482 
EE a ee eee $25,037,081 $26,224,758 
Ce I on oo ace cnebahoceecuSoews 10,022:705 10.717.638 
OE ho RE a as Se ee 2,008,729 2,245,436 
I ne igimen nee $13,005,647 $13. 26} 683 
es Oe ne COE nn ecw cece eesen 5,454,749 01 
Interest on unfunded debt (less int. inc.)—net_-_- 352,126 "282" 367 
Amortization of debt discount & expense__--_--_-- 96,578 97.308 
a oN ee ee inner enone $5,903,453 $5,395,064 
See ea charged to construction________-_- 498 812 910,217 
an ceninurordsenenaoe $5,404,641 $4,484,847 
I eo aimenmee 7,601,006 8,776,836 
Provision for retirement reserve_------.--.----- 1,306,157 1,320,441 
Dividends on Ist preferred stock______.____--_-- 3,420,219 3,271,424 
Sy ae wi gill AST a te ogy oh $2,874,630 $4,184,971 


* Including operations for full year 1930 of ppreperties acquired as of 
May 1 1930, formerly belonging to Columbus Electric & Power Co. 
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Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assets— $ $ Liabilities— $s $ 
Prop., plant and Capital stock --x131,304,424 129,282,095 
equipment _ _ _ 261,540,025 258,620,691 | Long-term debt_118,268,900 98,919,100 
Invests. in affil. Matured funded 
& other cos _ _ - 366,878 119,847 debt, &c_.-.-._ 4,424,192 4,654,775 
Sinking funds & Equip. tr. & prop 
spec. deposits 4,470,809 5,410,329 purch. obligs. 1,469,525 1,464,883 
Debt disc. &exp 2,692,622 2,312,790] Def. liabilities _- 567,323 762,947 
Def. charges & Due to Commw. 
prep. accounts 110,027 285,811 & Sou'n Corp- 540,485 17,466,556 
Cash & wkg. fds 724,404 915,814] Accts.& wgs.pay 563,675 321,975 
Notes receivable 286,677 416,264| Notes payable-- ------ 90,700 
Accts.receivable 3,990,900 4,453,759! Due from affil. 
Due from affil. ee 712,250 
Nes bs.) eke 23,397 | Accrued taxes-- 869,705 913,356 
Due on subscrip. Accrued interest 1,779,785 1,462,360 
to pref. stock _ 121,860 80,105} Divs. payable-- 800,558 198,429 
Int. & divs. rec_ 105,964 108 ,238 | Mise.curr.liabils 61,710 113,979 
Mat'ls & suppls 1,038 ,024 1,231,625] Retire. reserve. 8,231,450 9,453,725 
Casual. & insur. 
IIS decisis din on dev Anata 609,801 
Conting. reserve 1,222,861 2,708,798 
Other reserves - - 381,332 211,301 
Contribut’ns for 
extensions --_ 255,530 212,728 
Surp., rep. surp. 
at date of mer- 
ger,June 30°30 
& ehgs. from 
that date to 
Dec. 31 1931_ y4,706,721 4,468 ,908 
Total - .275,448,194 274,028 669 i er 275,448,194 274,028,669 


x 441, 820 s shares $6 cumul. pref. stock (no par); $160,029 shares $5 cumul. 
ig stock (no par); 400,000 shares $6 2d pref. stock (on par); 2,114 shares 
6 pref. subscribed but unissued, and 2,500,000 shares of common stock 
(no par). y Representing surplus at date of merger, June 30 1930, 
changes from that date to Dec. 31 1931.—V. 135, p. 126 


Grand Rapids Grand Haven & Muskegon Ry.—Pay- 
ment to Bondholders.— 


Pursuant to order entered July 1 1932, the holders of Ist mtge. bonds 
of the above company, due July 1 1926, have been notified to present 
the same to Kirk E. Wicks, Master in Chancery, at 633 Michigan Trust 
Building, Grand Rapids, Mich., on or before July 28 1932, for payment 
thereon at the rate of 1% of the par value of such bonds from the proceeds 
of the sale of the mortgaged property sold pursuant to the decree of the 
U. 8S. District Court for the Western District of Michigan, Southern 
Division. An affidavit of ownership must accompany the bonds after 
Payment has been endorsed upon the bonds they will be returned to the 
owners.—V. 127, p. 1806. 


Haverhill Gas Light Co.—Earnings.— 


and 








Calendar Years— 1931. 1930. 
ERO as ey Se REN 2 ne a | 706,987 $733 378 
Cee SR. a ec we ss 420,982 45,12 
Wesiatenanes capeneds.. 46.25... ......--.- 28,508 24,887 
ya Et es ree ee eee, eek Se epee »,044 78,801 
ee ELON Ee EE 4,736 5,734 

RN bs brass cen emia neta Bia $166,718 $178,837 
NN Fe a Ea ee 574,021 550,749 

SI il is os oe onc sen om ale $740,739 $729,586 
ees SU ce. es co nv aaah 45,000 45,000 
(| Es 5 ee > eae pee te EG Ae 110,565 110,565 





Se EOS TOE SE. . ow does ene -eaee $585,174 $574,021 


Balance Sheet Dec. 31. 
































Assets— 1931. 1930. Liabilities— 1931. 1930. 
PG oe PRs $2,340,040 $2,318,713) Capital stock __-__ $1,228,500 $1,228,500 
3 ee 37,090 32,962| Prem. on cap. stk. 260,911 260,911 
Accts. receivable _- 131,381 120,624| Notes payable__--- 110,000 115,000 
Matis. & supplies - 85,911 87,939| Accounts payable- 22,652 25,389 
Prepayments - __-_- 4,272 5,354} Accts. not yet due 33,665 35,135 

Retirement reserve 350,513 319,558 
Contrib. for exten. 1698 1,200 
Unadjusted credits 5,582 5,876 
Reserves & surplus 585,174 574,021 

TN ss ie as et $2,598,695 $2,565,590 WO ecdenees $2,598,695 $2, 565, 590 
—V. 122, p. 1309. 

Houston Lighting & Power Co.—Euarnings.— 

Calendar Years— 1931. 1930. 1929. 1928. 
Gross earns. from oper_- $8,567,692 $8,789,687 $7,993,734 $7,199,797 
Oper. exps.,incl.taxes-. 3,957,734 4,593 ,788 4,172,226 4,087 ,422 

Net earns. from oper_ $4, os 958 $4,195, a $3,821,508 $3,112,375 
Other income. --------- 8,963 52,434 32,209 34,835 

Total income_------- $4,648,921 $4,248,333 $3,853,717 $3,147,210 
Interest on bonds om eee. s 1,022 ,927 902,928 760,398 
Other int. & deductions _ 96,681 85,111 135,643 126,009 

Balance _ - - - $3,387,369 $3,140,295 $2,815,146 $2,260,803 
Divs. on pref. stock - 330,000 328 833 253 ,833 210,000 
Renewal & replace. res-_ 1,334,005 1,277,704 1,191,309 949,842 

Ee $1 723,364 $1, 533,758 $1, 370,004 “$1,100,961 

Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assets— Ss be) Liatilities 
Plant. 46,253,354 38,349,690; x Capital stock. -.15,020,000 15,020,000 
Cash & call te ans 329,734 349,901 | Funded debt_---.27,500,000 20,403,000 
Notes & loans rec_ 53,889 807,119} Dividends declared 1£0,000 125,000 
Accts.receivable_- 1,026,559 931,555| Notes payable 200,000 
Material & supplies 382,225 463,983 | Accounts payable- 239,894 504,315 
Prepaid accounts - 24,464 35,211} Customers’ dep 305,704 270,976 
Misc. curr. assets 14,445 tacky Accru d accounts 724,490 607 ,074 
Pref. stock held for Pref. stock held for 

subser. (contra) ike 66,150 subser. (contra 66,150 
Special deposits - 141,675 15,808! y M atured interest 
Unamortized disc., funded debt 16,675 7,101 

commission aid Sundry credits 441 

expense__ . 2,286,592 1,484,376 Reserves_ 5,379,773 4,464,384 
Deferred debits 5,905 2, 134, Surplus- - 1,001,845 1,029,926 

I MR a ae 50, 538, 812 42, 4S 97 9 26 Total 50,538, 812 42, 497, 926 


Dec. 31 1931. 
30,000 shares 
20,000 shares 


x Represented b Dec. 31 1930. 
7% preferred mae ‘igee $100) - 30,000 shares 
$6 preferred stock (no par) --------------- 20,000 shares 
Common stock (mo per) -----.-.---.-~----- 500,000 shares 500,000 shares 


y Cash for payment included in special deposits.—V. 133, p. 1288. 


International Telephone & Telegraph Corp.—T7azr 
Decision .— 

The Commissioner of Internal Revenue has agreed that dividends de- 
clared on stock and interest paid on bonds of this corporation during 1932 
are to be regarded, for tax purposes, as income from sources without the 
United States. Such income, when received by non-resident aliens, is 
not subject to U. 8. income tax during the year 1932. The following is 
taken from a letter sent to the corporation from the Commissioner's office 
under date of June 23 1932: ‘‘It is held therefore that you satisfy the 
requirements of section 119(a) (1) (B) and (a) (2) (A) of the Revenue Acts 
of 1928 and 1932. Accordingly, the interest paid on your bonds and divi- 
dends declared on your stock during the year 1932 are to be treated as 
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income from sources without the United States. You are not, therefore, 
pone to withhold any tax from interest paid during 1932 to non-resident 
aliens 

Expansion .— 
pm... ' corporation has obtained permission to construct a radio station at 

anghai. 

The corporation already operates the telephone systems in both the 
International Settlement and the French area in Shanghai. 

The radio station at Shanghai will be built by International Telephone’s 
subsidiary, Mackay Radio Co., which at present operates a commercial 
wireless service between San Francisco, Honolulu and Manila, but does not 
communicate directly with Shanghai. 

This contract brings International Telephone into direct competition 
with the Radio Cor. of America in the Far East, for the latter is the only 
company maintaining a San Francisco to Shanghai connection which is 
relayed at Manila.—V. 134, p. 4492. 


Kansas Gas & Electric mone sapeangse! 




















Calendar Years— 193 1930. 1929. 
Operating revenues---.-_.--------- $ $5,644, Maz $5,952,519 5,886,435 
Operating expenses, including taxes_. 2,872,470 3,018,753 3,089,795 

Net revenues from operation----_- $2,772,247 $2,933,766 $2,796,640 
CORRES TOI bin se - oi - Sa 5,780 115,187 247 ,308 

Gross corporate income-_-------- $2,838,027 $3,048,953 $3,043,948 
Interest on long-term debt_-_-----_- 900,000 955,333 1,020,000 
Other interest & deductions- ------- 97 369 78,894 66,444 

NS oo Sia ie, ok Ea Sl $1,840,658 $2,014,726 $1,957,504 
Dividends on preferred stock_- ----- 525,707 459,695 460,846 
Retirement reserve appropriation _ ide 600 ,000 600,000 600,000 

NS SS REE oats ae $714,951 $955,031 $896 ,658 

Balance Sheet Dec. 31. 
oe est 1931. 1930. 

Assets— Liabilities— bs $ 
Plant & investm'ts 30, 910, 873 30, 24n, 895) xCapital stock- ___14,216,106 13,216,549 
CE eg ones eee 412,037 399,713] Cap. stk. subserib. 131,070 294,474 
Time dep. in b: ank 500,000 ____-- Long-term debt. -_19,000 900 19,000,000 
Liquid temp. inv. UR a Dividends declared 296,506 281,375 
Notes & loans rec_ 70,764 32,343} Notes&loanspay_ = __-_-- 288 ,000 
Accts.receivabie-. 936,724 1,491,741] Accounts payable. 326,078 374,458 
Matis. & supplies. 595,060 766,574] Customers deposits 176,043 176,297 
Prepayments - - - 18,084 28,376] Accrued accounts. 287,314 251,757 
Misc. curr. assets 19,680 o-+een | MOt..- int.’ Jonge 
Reacquiredcap.stk 466,804 118,300 $- COE. ceiecact iceman 5,520 
Special deposits.. ------ 5,520] Redemption acct_ 14,610 382,957 
Redempticn fund. 14,610 382,957] Sundry credits_-- RT,GRL...... * endure 

Unamortiz. dise. & ) a. eee ee 1,805,622 1,588,588 

OnNenne.-.245-. mE 4,121,453} Surplus---------- 1,826,952 1,732,471 
Surry Gowlwe..-. 6 ows 3,574 

yc ap ._38,095, 223 : 37,592, 446 GEES & ss Geen 38,098,223 37,592,446 

x Represented by: Dec. 31°31. Dec. 31 ’30. 

Preferred stock 7% (par value $100)____.-___-- 66,500 shs. 66,500 shs. 
$6 preferred stock (no par value) -_-------------- 15,403 shs 5,572 shs. 


Common stock (no par value) __---__---------- 600.000 shs. 600.000 shs. 
y Cash for payment included in special deposits.—V. 131, p. 4053. 


Louisiana Power & Light Co.—Earnings.— 




















Calendar Years— 1931. 1930. 1929. 
Operating revenues__-__---____----_- $6,151,524 $6,113,273 $5,297,983 
Operating expenses, including taxes-- 3,075,077 3,220,489 2,740,397 

Net revenues from operation_____ $3, ors. 447 $2,892,784 $2,557,586 
Ce SOON a en ee ae 65,815 98 ,661 110,539 

Gross corporate income --- -- _.. $3,142,262 $2,991,445 $2,668,125 
Interest on long-term debt - 843 477 665,55£ 625,000 
Other interest & deductions - - - - 52,383 138,843 95,706 

NG 4 nk sak Ae ae dee onto $2,246,402 $2,187, oe7 “$1,947,419 
Dividends on preferred ee eee 357 366 345 313,333 
Dividends on 2d preferred stock 180,000 et ‘000 210, 
Retirement reserve appropriation _-- 348 564 452 21554 448 693 

DOME iia é - Fo 5 eet ch < beck e ee $1,360,472 $1,194,493 $975,393 

Balance Sheet Dec. 31. 
1931. 193 3g 1971, 19303 

Assets— $ Liatilities—- $ 
Plant & investm’ts 33,412,784 31, ais, 035 | xCapital stock .---15,0c0,000 14,000,000 
CMO, cccckniecce = 779,035 165,765| Cap. stk. subscrib 42,900 1,000,000 
Notes & loans rec_ 336,614 6,495 | Long-term debt_-- 17,532,000 14,500,000 
Accts.receivable.. 937,226 1,981,718) Contractual liabs - LOO 200: -Avakwwene 
Matis. & supplies. 359,340 443,991| Notes&loanspay_ = ------ 1,727,840 
Prepayments - 20,641 26,462} Accounts payable_ 196 ,5°4 289,068 
Mise. curr. assets 17,397 be cepeie Customers deposits 202,208 199,192 
Reacquiredcap.stk 141,350 —-_-_~-- Accrued accounts- 361,631 422,548 
Pref. stock held for Misc. curr. liabils | OGe. |... .ceedkem 

subscribers - - sunatt 36,379) Pref. stock held for 
Special deposits 2,031 366,402 subscribers. - - - ks chien 36,379 
Unamortiz. debt Matured int. long- 

dice. & exp_._-- 726,835 525,351 EE I ho isla. ine, See ae hen 365,025 
Sundry debits- 5,815 7,998 | Sundry credits 21,493 = ihe 

Reserves 1,717,984 1,526,134 
Surplus 1,472,881 1,312,410 

| 36. .739,078 36, 378,596; Total 36. 7 39, 078 35, 378, 596 

x Represented by: Dec. 31 '31. Dec. 31 °30. 
$6 preferred stock _ _ _ -_ _ - - _ 60,000 = 60,000 shs. 
$6 2d preferred stock _-__ ~~ -- _ $30,000 shs. 30,000 shs. 
Common stock - 1,200,000 shs. 1,000,000 shs. 

Note.—Cash for pay ment included in special deposits.—V. 133, p. 798. 


Louisville Gas & Electric Co.——-Earnings.— 
For income statement for 12 months ended May 31 see ‘‘Earnings De- 


partment’’ on a preceding page.—V. 


135, p. 126. 


National Electric Power Co.—Protective Committee.— 
Announcement is made of the formation of a protective committee for 


the holders of 5% 
ceivers. A.C. Allynof A.C. 
which inctndes Victor Emanuel, 
Langley > he . C. Langley & Co. 
Co., and. Traphagen, 


Allyn 


Sullivan & Cromwell, counsel. 


Pres. Albert Emanuel Co., 

John Maxwell of Tucker, Anthony. & 
Pres. Bank of New York & Trust Co he 
depositary gf ‘the committee is Bank of New York & Trust Co., 


debentures due 1978, following the appointment of re- 


is Chairman of the commaleree 
Inc.; W. 


& Co. 


and 


Receiver Denies Plan to Sell Operating Subsidiaries.— 


The N 


company in which are centered all the 


Jew York ‘‘Times’’ had the following: 
Operating subsidiaries of the National Electric Power Co. 


the holding 
Insull utility properties in the North- 


east, will not be divorced from the system under present conditions, accord- 
ing to Charles A. MeCulloch, one of the receivers for this company and also 
company and also for the Middle West Utilities Co. When conditions have 
improved somewhat he thinks that some of the operating properties can be 
disposed of and the proceeds devoted to the retirement of debts. 


Mr. McCulloch's statement was in 


answer to reports widely circulated 


in New York and elsewhere to the effect that some of choicer companies 


might be sold. 


One deal most frequently heard of and generally admitted 


to be a logical move had to do with the sale of Jersey Central Power & Light 


Co. to the Public Service Corp. of N. J. 


He indicated thta the receivership 


was necessary to keep the organization from disintegrating. 

Speaking of Middle West Utilities and other Insull companies elsewhere 
than in the East, Mr. McCulloch said: 

‘We are going to be able to work out this thing, and with a change in 
business I think we can enter into some financial arrangements whereby 


we can pay our debts. 
other subsidiars companies. 
will only hold up. 
loans by July 1. 


payment until October 1.’ 


I do not think there will be receiverships for any 
We are ia pretty good shape if the business 

Central & Southwest Utilities Co. paid off all its bank 
whereas its original program did not call for complete 
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Securities Held by N.Y. 
to Be Offered July 13. 


The collateral held by the New York Trust Co. for a loan of $3,000,000 
to the National Electric Power Co. will be sold at public auction July 13 
by Henry J. Leake, auctioneer, of Adrian H. Muller & Son. 

The —— posted for auction include 166,589 shares of Penn Central 
Light & Power Co. common stock 36,181 shares of Michigan Electric 
Power Co. common a demand note for $750,000 of the Seaboard Public 
Service Co. to National Electric Power Co., secured by 115,742 shares of 
common stock of the Tide Water Power Co. a $750,000 demand note of 
Seaboard Public Service Co., secured by 449,991 shares of common stock 
of Florida Power Corp. $298, 000 Columbus Delaware & Marion Electric 
Co. ist & ref. mtge. 5% bonds due 1937 $135,000 Columbus Delaware 
& Marion Electric Co. ist & ref. mtge. 6% bonds due 1937 6,288 shares 
of Columbus Delaware & Marion Electric’ Co. 7% pref. stock $737,500 
Altoona & Logan Valley Electric Ry. Co. consol. mtge. 44%% bonds due 
1933 $292,500 Carbondale Ry. Co. gen. mtge. 5% bonds due 1933 $325,000 
Scranton Traction Co. Ist mtge. 6% bonds due 1932 $257,000 Scranton 
Ry. Co. 1st consol. mtge. 5% bonds due 1932; and ag 7) 000 Scranton 
Ry. Co. Ist & ref. mtge. 5% ‘bonds due 1947.—V. 135, p. 12 


Montana Power Co.—Earnings.— 


Calendar Yeare— 1931. 1930. 1929. 
Coes TOvennee. .. . nesses n-~ $8,737,742 $10, 14 086 $i. i 317 
Operating expenses, incl. taxes ------ 3,526,676 4,004,502 ,671,438 


Trust Co. on Loan of $3,000,000 


























Net revenues from operations - - - - - $5,211,066 $6,142,584 $7,472,879 

CoD So oh baer anew lake aenen 230,146 413,819 299,712 

Gross corporate income----------- $5,441,212 $6,556,403 $7,772,591 

Interest on long-term debt---------- 2°188.939 2.198.362 2.189.481 

Other interest & deductions --------- 386,112 477 ,014 349,846 

SR ae a o> yey ee ee $2,866,161 $3,881 yiih $5,233 .264 

Dividends on preferred stock - - - - ~~ -- 633 422 403 ,4 90,221 

Retirement reserve appropriation - - - - 320,000 516, ée7 560 ,000 

SN iinkvtdhiaxvadadenascae $1,912,739 $2,960,930 $4,643,043 

Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assets— $ $s Liabdilities— ~ $ 

Plant & invests _117,877,564- 117,236,217 | xCapital stock.- 64,706,113 56,850,345 
SS Se ee Fs 1,043,188 1,772,588 | Capital stk. sub- 

Notes & loans scribed _ _ _.-- 1,654,960 1,308 ,000 

receivable.... 2,304,265 1,578,769 | Long-term debt. 43,527,400 43,762,500 

Accounts receiv. 2,538,806 1,700,360)! Divs. declared __ 847,840 729,339 
Mat’ls & supplies 1,169,928 629,833) Notes & loans 

Prepay ments - - - 52,543 38,031 payable ___-- 987,500 5,811,500 

— current Accts. payable... 150,459 76,724 

OG a 28,481 .-----| Customers’ dep; 378,312 385,785 

wenea. cap. stk - aeee.”:—t«C wees Accrued accts.. 1,047,064 1,790,030 
Trust funds «& Miseell. current 

spec. deposits 890,188 118,742 liabilities —- 050 8 ssvaca 
Unamort. debt yMatured int. 

disec.&exp___ 1,975,366 2,109,069 long-term debt 26,054 29,049 
Sundry debits _ - 3,288 40,969 | yAccrued int. 

long-term debt Co) ae 

Sundry credits - - 38,471 10,259 

Reserves. - -- --- 4,962,773 4,985,155 

Surplus... 8,857,187 9,485,890 

pe ai as oda 127,957,573 125,224,577 i 127,957,573 125,224, 577 

epresented by: eveterred stock, $6 series, Dec. 31 1930, i3. 615 shares; 

Dec. Re 1931, 15 se shares. Common stock Dec. 31 1930, 2,481, 665 

shares; Dec. 31 1931, 2,481,665 shares. y Cash for payment included in 


trust funds and special depos: its 

Note.—As to 1930 the Sorrued interest due Jan. 1 1931 was deposited 
with the respective trustees on Jan. 2 1931, whereas as to ad the accrued 
interest due Jan. 1 1932 was deposited on Dec. 31 1931.—V. 135, p. 127. 


National Public Service easier aaeeD Committee 
Organised to Represent Holders of Debentures.— 


view of the appointment of receivers on June 30, for the corporation, 
announcement is made that at the request of holders of large amounts of 
ed 5% debentures, due 1978, a protective committee has been formed 


of the t. Sarsh 
E.R. M ae Vice-Pres., First Vational Old Coeey Corp.; Chair- 


man; J. , Vice-Pres., "H. M. Byl lesby & Co Clark, White 
Weld & & Go: Le Gilmour, Blyth & Co., Inc.; P. Erskine Wood, G. M-P. 
Mepay & Co.; P. A. Russell, Sec., 100 ‘Broadway. 

e 


Yhemical Bank & Trust Co. of New York Seporiery and Old Colony 


Trust Co. of Boston and Harris Trust & Savings Bank, Chicago, sub- 




















depositaries. Simpson, Thacher & Bartlett, counsel.—V. 135, p. 128. 

New Orleans Public Service inc.— Earnings. — 

Calendar Years— 1931. 1930 1929. 
Operating revenues--.-.-.----------- $i. 357 426 $17, 646, 557 sis. 140,413 
Operating expenses, incl. taxes - - - - - - 11,006,959 “ ,228,790 

Net revenues from operation - - - - - - $6,350,467 $6,284,137 $5,911,623 
ie OO. oo ne bec ue sace 24,160 23 ,825 41,024 

Gross corporate income - ------ -- $6,374,627 $6,307,962 $5,952,647 
Interest on long-term debt---------- 2,826,440 2,836,038 2,852,424 
Other interest & deductions - ----- - -- 221,327 326,769 192,152 

aw $3 326,860 $3, 145 3 Mr) > $2,908,071 
Dividends on preferred stock - - - - - - - - 554,243 554,243 554,243 
Retirement reserve appropriation._... 2,040,000 1,980,000 1,926,000 

ET Te a a eee 732,617 $610,912 $427 ,828 

Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assels— $s $ Liabilities— $ $ 
Plant & investm'ts83,422,338 84,488,077 | Capital stock - ---_26,768,450 26,768,450 
Cash & time deps. 662,897 1,236,850] Long-term debt- ._ 56,627,360 56,894,360 
Notes & loans rec_ 29,063 27,051) Divs. declared _ - 562,701 138,561 
Accountsreceiv.-_ 1,293,530 1,654,425] Notes & loans pay. RAE Se 2,950,000 
Mat’'ls & supplies. 593,677 731,879] Accounts payable. 416,819 1,163,355 
Prepay ments - - - - - 74,921 28,354} Customers deposits 983,005 993,957 
Miscell.curt. assets SEM. >, suede Accrued accounts. 2,068,028 826,594 
‘Trust funds & spec. Miscell. curr. liab. 210,415 90,245 

deposits _ - - _ _ ~~ 652,727 702,045| Matured int. long- 

Redemption finds - 9,C00 9,000 term debt & pref. 
Unamortized debt divs. unclaimed_ 147,421 153,285 
disc. & expense. 2,669,749 2,799,073] Accrued int. long- 
Sundry debits... 1,200,587 1,941,215 term debt _. .. 467,736 472,089 
Redemption acct - - 9,000 9,000 
Sundry credits * 7,652 30,970 
Reserves....-..-.. 1,257,426 1,832,349 
| ae 1,151,156 1,294,752 
NR ss ots al 90,677,170 93,617,968 | 90,677,170 93,617,968 





x Represented by: Preferred stock ($7) Dec. 31 1931 and 1930, 79,177.5 
shares. Common stock Dec. 31 1931 and 1930, 754,028 shares. 

os on. payment included in trust funds and special deposits. 
~— p 


New York Rapid Transit Corp.—Seeks Bond A pproval.— 
The company, operating subsidiary of the B.-M. T., has applied to the 
Transit Commission for rmission to issue one — first and refunding 
mortgage 6% sinking fund bonds, the proceeds t used to reimburse the 
ene, ‘s treasury for expenditures of $5,510, 634. P39 already made. The 
anes o ’s application does not specify any definite amount, out leaves that 
‘eo "t e discretion of the Commission should the application be approved 
following a pablic hearing before Commissioner Reuben L. Haskell Jul Pa 
‘The bonds, if approved, will be bought by the B.-M. T.—V. 132, p. 4762 


North American Co.—Electric Output of Subsidiaries.— 
Chairman Frank L. Dame on July 6 stat 
“Electric output of North American subsidiaries has shown a marked 
uniformity during the second qeepter of 1932, the usual seasonal decline 
ving been noticeably absent so far. Average weekly output during this 
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period has been 81,500,000 kwh., the maximum fluctuation being only 
2,000,000 kwh. in any week except that ended April 14 and the week in 
which the May 30 holiday occurred. This week-to-week steadiness over 
such a period indicates a more stabilized demand for electricity in our 
territories and a more reassuring outlook than is apparent from comparisons 
of the output for the full quarter with that for the same quarter of last year, 
during which marked fluctuations occurred. cutee for the 12 months 
ended June 30 1932 totaled approximately 4,635,000 :000 kwh., a decrease 
compared with the corresponding 1931 periods of 5% % ~ for the 12 months 
period, 8% for the first six months and 12% for the second quarter of 
1932.""—V. 134, p. 4660. 


North American Light & Power Co.— New Directors.— 

Britton I. Budd, President of the Public Service Co. of Northern Illinois; 
James F. Fogarty, Vice-President of the North American Co., and Law- 
rence Callahan have been elected directors to fill vacanacies on the board, 
“yy “ee ee caused by the resignations of Samuel and Martin Insull. 
—V. 134, p. 3825. 


Northern New York Utilities, Inc.— Smaller Dividend.— 

The directors recently declared a dividend of 37% cents per share on 
the common stock no par value, payable June 24 to holders of record 
June20. Three months agoa distribution of 62 ¥% cents per share was made 
on this issue.—V. 134, p. 3273. 


ivorthern States Power Co.—FEarnings.— 
For income statement for 12 months ended May 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 135, p. 128. 


Northwestern Electric Co.—Farnings.— 




















Calendar Years— 1931. 1930. 1929. 
Operating revenues._...........-.-- $3,605,154 $3,685,771 $3,632,654 
Operating expenses, including taxes_. 1,996,285 2,199,545 2,237,394 

Net revenues from operation_-_-_-_- $1,608,869 $1,486,226 $1,395,260 
Rent for leased property_-.-.------ 174,133 108,714 69,409 

ER ee ep ere ak eee $1,434,736 $1,377,512 $1,325,851 
oo gk | RE NR, SP Le 26,470 52,150 80,802 

Gross corporate income____.____- $1,461,206 $1,429,662 $1,406,653 
Interest on long-term debt_._._._-- 427 ,8A8 427 ,848 427 ,848 

Other interest & deductions____-_- 223,520 247 ,952 192,285 

Dividends on preferred stock__---- 335,735 336,241 336,326 
Retirement reserve appropriation_ _- 250,000 225,000 225,000 

PIE is « opie wip aitnon wiieeae $224,103 $192,621 $225,194 

Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assets— $ $s Liabilities— $ $s 
Plant & investm'ts 27,031,712 26,690,181 | xCapital stock -_--_14,819,900 14,819,900 
Cs ib dein Sew 89,218 69,088 | Long-term debt--_ 7,130,800 7,130,800 
Notes & loans ree_ 11,642 10,659 | Dividends declared 84,099 i 
Accts. receivable-_-_ 572.88% 731,292 | yNotes & loans pay 2,962,695 2,929,671 
Matis. & supplies. 375,864 443,648 | Accounts payable_ 96,577 152,282 
Prepayments -_ _--- 26,145 77,674; Customers depos_ 25,434 22,939 
Mise. curr. assets_ Jk: See Accrued accounts. 609,708 653,477 
Reacquired cap.stk 22,600 3,700 | Misc. curr. liabils_ ee eee 
Special deposit s--__ 42,544 33,708 | Matured int. long- 

Unamort. debt disc term debt_-_---- 22,587 18,987 

& expense.__.-- 123,589 160,626 | Sundry credits__-. 147,617 65,435 
0 ge ee 1,551 | Reserves_._...-_- 1,422,266 1,415,044 

ae 983,729 922,493 

WS iw se amen 28,306, 944 28, 215,127 0 ee 28,306,944 28,215,127 

x Represented by: Dec. 31 ’31. Dec. 31 ’30. 
lst preferred stock 2 0 I os i acme 47,200 shs. 47,200 shs. 
Preferred stock 6% cumulative. --......_._---- 999 shs. ‘999 shs. 
we Eg A ERR aaa lg EN TR eee 100,000 shs. 100,000 shs. 


+n ss substantial advances for construction expenditures no tfunded 
a 
Note.—Cash for payment included in special deposits.—V. 125, p. 3062. 


Northwestern Power Co., Ltd.—Protective Committee 


Formed .— 


Company has announced its inability to meet the half-yearly interest 
due July 2 on its 6% first mortgage sinking fund gold bonds series A Winni- 
peg Electric Co., as guarantor of these bonds, has stated that it is not at 
present in a position to pay this interest. 

After informal meetings of a group peoresenting a large m pevountnwe of the 
bondholders a protective committee has been formed. he committee is 
proceeding at once with an examination of the situation as it affects the 
bondholders and will make an announcement as promptly as possible. 
—v. 134, Dp. 4660. 


Ohio Water Service Co.—Earnings.— 
For income statement for 12 months ended May 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 134, p. 4492. 
Old Dominion Power Co.—Earnings.— 
(Including Old Dominion Ice Corp.) 
Income Account for Year Ended Dec. 31 1931. 





"DE El BSE ERATE: 1S AEE EE ILI $797 ,502 
I I Be edna eo eennapnna 367, 
I ne ee ewe aide e ae 25,355 
REE A EG LE TT ea eee Ree © 2,176 
er a ee ee oe ae a eae are 46,095 
lt Cn. oo 2) Je ok nacsetnameans $356, 070 
I oe | ee a acai io iebieiamemae 3.444 
I OR tas a ee le de gine ewan abe e awd $358. 514 
ELL RI OD Se ey 6,250 
Damoeaneous interest deductions... .. .... --cnwcccccccccccncces 16 ,112 
Amortization of debt discount and expense-_-------------------- 17,58 
Miscellaneous deductions from gross income_-_-._.-.---.---------- 54 
ie MOO — pa lbibens whe batewnnaceses, $183,031 
SS he Rs oo oc oeeku ccd ee ws vasakanecorewewonsaseann 185,764 
SN A os a acs in cane lane Mp ik Wee dle ots ehh Sete ee $368,795 
I I eo i ba ee harness we mdnecwale 49,000 
se a eae amma an inane oe aa etniatall 180,000 
Balance - - - -. - - Jn mw enmwerereren ene nen ene sence nn eweneccnnne $139,795 
I SER. oa... craic d adnan nen adedebcomawiniak 733 
Guarpine 2000. 81 108). oc aecec eee we wenecnsccsevensvccnceasak $139,062 
Consolidated Balance Sheet Dec. 31 1931. 
Assets— Ltabtlities— 
"0 Ee ae oe $36,824 | Preferred stock---..._.___--. $665,000 
Notes receivable__-...------ 3,017 | Common stock.-..._._...-- x1,650,000 
Accounts receivable---.----- 105,548 | Funded debt. -............. 2,925,000 
Interest receivable---------- 255| Accounts payable--.__.____- 12, 
Material & supplies---__-_--. 32,732} Consumers deposits-________ 24,181 
pS ee 1,686 | Dividends declared__________ 57,250 
Miscellaneous assets -------- 8,500 | Miscellaneous current liabilities 387 
Deferred debtis...........-. 346,088 | Accrued liabilities. -.....____ 95,074 
ee Se ce cco wet 5,589,488 | Advances from affil. cos____-- 232,363 
eee RUSS ERT Sa ee ee 323,558 
DEPNG ci cuchidwuabueusees oo 139,062 
WG i ccninden thie OR SRE ORD. DOO 6 citntinwennekabinnde $6, 124,140 140 





x Represented by 30,000 shares of no par value.—V. 134, p. 4492. 


Ontario Power Service Corp., Ltd.— Defaults July 1 Int. 

The interest due July 1 1932 on she 20-year 54 % first (closed) mortgage 
sinking fund gold bonds, due 1950, has not been paid. 

The Committee on Securities of the New York Stock Exchange 


rules 
that besipaing July 1 1932, and until further notice the bonds shall 


dealt 


in ‘Flat’? and to be a delivery must carry the July 1 1932, and subsequent 
coupons. 
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The official statement issued in connection with the passing of interest 
pa ent says: 
he Montreal Trust Co., trustees under the trust deed securing the bonds 
of Ontario Power Service Corp., Ltd., has advised the company that the 
interest on the bonds due July 1 will not be paid. The negotiations with 
the Ontario Government looking to the acquisition of the pro y of the 
company by or for the Province are proceeding.’’—V. 135, p. 128. 


Pacific Gas & Electric Co.—Offer Made to Preferred Stock 
holders of San Joaquin Light & Power Corp.— 


A formal offer to exchange Pacific Gas & Electric issues for outstanding 
preferred stocks of the San Joaquin Light & Power Corp. has been made 
under a plan embracing three ? a gee as follows: 

1. Four shares of P. G. & E. 6% preferred for each share of San Joaquin 
prior 7 % preferred, or three shares of P. G. & E. 6% preferred and one share 
of common for each share of San Joaquin prior 7% preferred stock. 

2. Four shares of P. G. & E. 6% preferred for each share of San Joaquin 
7% preferred, series A. 

3. Four shares of P.G. & E. 5% % preferred for each share of San Joaquin 
6% preferred. 

The exchange offer, which will remain open until Aug. 1, is made subject 
to the approval of the California RR. Commission, whose authorization is 
sought in an application filed on July 6. 


Subsidiaries Reduce Rates.— 

The San Joaquin Light & Power and Midland Counties Public Serivec 
Corp., subsidiaries, have e’ected to file reduced rate schedules recently 
ordered by the California RR. Commission effective July 1, but only under 
protest. Rights to litigation against the order, which is estimated to 
reduce gross income of the companies by $650,000 combined annually, are 
fully reserved. 

A. Emory Wishon, President of the San Joaquin company, it is unifficially 
stated, has said that the new rates make the preferred dividend prospect 
of th s company dubious. 

Earnings.— 

For income statement for 12 months ended May 31 1932 see ‘‘Earnings 
Department’ on a preceding page. 

urrent assets as of May 31 last, including $19,403,812 cash, amounted 
to $35,273,733, and current liabilities were $21,215,950. This compares 
with current assets of $30,447,198 and current liabilities of $21,958,331 
on Dec. 31 1931.—V. 134, p. 4660. 


Pennsylvania Power & Light Co. (& Subs.) .—Earnings. 
(Intercompany Items Eliminated) 

















Calendar Years— ‘ 1930. 
DROPS TOPNIOR o.oo c 6 on cw oc scenencces $35,931,704 $36,741,552 
Operating expenses, including taxes___--..------ 17,528,237 18,626,969 

Net revenues from operation___.......------- $18,403,467 $18,114,583 
RPE MNS cas Gia ce Wands CK RES cOVi swe 284,584 337 ,526 

Gross corporate income__-____..__------------ $18,688,051 $18,452,109 
Interest to public and other deductions- --------- 6, 79 5,845,513 
Preferred dividends to public_._.---..--------- 3,732,359 3,498,104 

Oe EE Pee SO See RE ON oe ee $8,357,902 $9,108,492 
Retirement (depreciation) reserve appropriations_._ 1,596,455 1,763,424 

Belatice..... . 2 -..------.-------s2--n2s-n-- $6,761,447 287,345,068 
Inc. included above of sub. cos. prior to acquisition  §_____-_ 1,512,970 

Consolidated undistributed income before divs. 

on com. stk. of Penna. Pow. & Lt. Co_____- $6,761,447 $5,832,098 


x Including earnings of all properties owned at Dec. 31 1930, for entire 
period irrespective of dates of acquisition. 


Consolidated Balance Sheet Dec. 31 1931. 





Assets— Liabilities— 
0) SE ae ee eee $212 ,400,374 | xCapital stock (no par value) $76,419,864 
Adjustment arising from Capital stock subscribed- -_ 723,455 
elimination of inter-co.- Long term debt........... 132,161,900 
held securities ........-- 375,955 | Dividends declared - -- -_---- 970,773 
Investments - _ -- - - - - i eeee 1,403,114} Accounts payable_------_-- 688,118 
Sa ee ee 5,029,477 | Customers’ deposits_---~--- 1,022,148 
Time Geposite....-<..<.<< 10,000} Accrued accounts_-------- 5,432,871 
Bankers acceptances and Miscell. current liabilities __ 16,260 
U.8. Govt. securities - - - - 1,311,500] Underlying bonds called for 
State, municipal and other redemption --------- uma 22,007 083 
short term securities _ -- -_ 1,366,290} Matured int. long term debt 80,698 
Notes and loans receivable -_- 408,972 | Sundry credits---..-.----- 34,221 
Accounts receivable_ - -- --- 4BiS TF Ter... oo oo ee sew 17,569,927 
Materials and supplies _ - - -- 3,513,222|Surplus of .subsidiaries at 
OS Foes ins wecee ns 177,188 BOGOR. ECs boas asese 582,495 
Miscellaneous current assets_ 103,955| Earned surplus. -----.---- 1,084,154 
Reacquired pref. stock held 
for resale. -- --- he Spee - 851,298 
‘Trust funds & special depos’s 292,083 
Redemption funds (contra). 12,137,633 
Unamort. debt disc. & exp__ 4,680,699 
ge” ee ae 248,979 
Ee a ae ae $248 924,522 WO sctcnner sce nena _--$248,924,522 
x Represented by: 
nS i eS nee ae a a eb wea a mie meelee 375,482 shs 
i hl EE ay ie RE ERAT EN amy Syren ee aes oe 79,670 shs 
I ee os lap vanbear a sowde oaein 155,340 shs 
BE EEE TEL EL AS. SE TEA, a ply Glee 1,797 ,009 shs 


Seer ONO GHOOR « ..~ 6 ow nc hic ccnmewasévcdose 30 shs. 
—V. 133, p. $3790. 


Portland Gas & Coke Co.—Earnings.— 


























Calendar Years— 1931. 1930. 1929. 
Operating revenues. ..........-.---- $4,164,495 $4,481,629 $4,519,212 
Operating expenses, including taxes-. 2,657,707 2,884,589 2,908,538 

Net revenues from operation ------ $1,506,788 $1,597,040 $1,610,674 
NT Cn ee koe 23 ,286 27 ,68 53,850 

Gross corporate income_____----- $1,530,074 $1,624,720 $1,664,524 
Interest on long term debt-_-_-_-_------ 487 ,250 487 ,250 487 ,250 ° 
Other interest and deductions_ ------ 74,126 78,272 56,032 

NSS PLR ARSED LE LEOR A LTI $968,698 $1,059,198 $1,121,242 
Dividends on preferred stock___.---- 411,219 380,591 381,564 

SR ecient winitdnkGein manana $557 479 $678,607 $739,678 
Retirement (deprec.) res. approp’n-- 150,000 200,000 250,000 

Oe $407 ,479 $478,607 $489 678 

Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assets— $s Liabilities— $ ¢g 
Plant & invest’ts--23,737,246 23,463,998 | xCapital stock---.12,308,400 11,458,000 
0 Re a Se ee 36,202 118,414} Capital stk.subser. 127,600 : 
Notes & loans rec_ 13,770 6,220} Long term debt_--10,045,000 10,045,000 
Accounts receiv’ le_ 940,918 893,113] Notes & loans pay 422,000 983,000 
Mat'ls & supplies. 313,447 340,954| Accounts payable. 220,948 237,739 
Prepayments - - - - 19,686 23,170| Customers’ depos’s 72,438 76,787 
Mis. curr. assets _- Se Accrued accts.... 559,409 568 871 
Reacquired capital Miseell. curr. liabs. OF Eg pet oe 

Rea ee 69,000 27,900! Matured int. long 
Special deposits _ - - 239,950 241,588 term debt -- -- -- ee) Goes 
Unamortized debt Accr. int. long term 

disct. & expense 344,623 387,701 debt, pay.Jan.2 234,350 234,350 
Sundry debits---- 28 ,087 7,262| Sundry credits- --- 780 205 

ee 1,443,955 1,509,975 
a. 328,674 396,395 

| Eee Bae 25,768.670 25,510,324 Se 25,768,670 25,510,324 

x Represented by: 

Dec.311931 Dec. 311930 
7% preferred stock (par value $100)_.-.------- 54,580 shs. 54,580 shs. 
6% preferred stock (par value $100) _..-.----- DG: | Siewsaee 
Common stock (no par value) ___.-.---------- 330, shs. 330,000 shs. 


000 
Cash for payment included in special deposits.—-V. 126, p. 1352. 
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Philadelphia Company.—Earnings.— 


For income statement for 12 months ended May 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 135, p. 128. 


Fiedmont & Northern Ry.—Div. Rate Decreased.— 

e directors have declared a quarterly dividend of 1% on the out- 
poser ge $8,584,600 capital stock, par $100, payable July ii to holders of 
record June 30. This compares with quarterly payments of 14% made 
from April 10 1929 to and incl. April 15 1932.—V. 134, p. 2142. 


Postal Telegraph & Cable Corp.—Taz Data.— 

The company on July 1 issued the following statement: 

The covenant contained in the 5% gold nds and debenture stock 
stipulates that interest is payable without deduction for normal Federal 
income tax up to and not exceeding 2%. By resolution of the board of 
directors adopted on March 7 1929 the corporation agreed to pay the 
interest on its bonds held by non-resident aliens, without deduction of nor- 
mal Federal income tax at the rates then in force, namely, 5% in the case 
of non-resident alien individuals, fiduciaries or partnerships, and 12% in 
the case of a foreign corporation. 

The U. 8. Revenue Act of 1932 requires that a tax of 8% be withheld 
from bond interest x to non-resident alien individuals, fiduciaries and 
partnerships, and 1334 % tax to be withheld from bond interest paid to 
foreign corporations. 

The Postal Telegraph & Cable Corp. will continue to pay the interest 
on its bonds without deduction for normal Federal income tax at the 
rates of 5% and 12%, as applicable, but does not feel justified in assuming 
the tax in excess of those rates. Consequently, we have instructed our 
paying agent, J. P. Morgan & Co., to withhold tax from our bond interest 
coupons paid, as follows: 

1. 3% of the face value of the coupons owned by individuals, fiduciaries 
or merce Ss who are neither citizens nor residents of the United States. 

2. 13% %_of the face value of the coupons owned by corporations not or- 
ganized under United States laws nor doing business within the United States. 


3. No tax to be withheld on our coupons owned by United States citizens 
or residents.—V. 134, p. 4493. z 


Public Service Co. of Northern Illinois.—Annual 
Dividend Rate on Common Stock Reduced to $3 from $8 Per 
Share.—The directors on July 6 declared a dividend of 
75¢. per share on the common stock, no par value, and on 
the common stock, par $100, payable Aug. 1 to holders of 
record July 15. From Aug. 1 1925 to and including May 2 
1932 regular quarterly distributions of $2 per share were 
made on this issue. 


The regular quarterly dividends on both the 6% and 7% 
cum. pref. stocks were also declared, payable Aug. 1 to 
holders of record July 15. 


Will Pay Bonds.— 


The $2,216,000 of 5% refunding & general mortgage gold bonds of the 
-_ Gas Co. which mature on July 1 1932, will be paid in full.—V. 135, p. 


Public Service Co-ordinated Transport.—Employees 

A pp ove Wage Cut.— 

embers of the trolleymen’s union on June 30 accepted, by a vote of 
more than 5 to 1, the proposal of the company that they accept a 6% 
wage cut and renew a three-year contract with the company. 

he new three-year contract between the company and union became 
effective on July 1 1932, and will continue until July 1 1935. In it the 
wage scale is left open, with provision for either party to the contract to 
suggest a change in the present scale should conditions change. However, 
should the parties be unable to agree on wages, either party would have 
the right, under the contract, to terminate the agreement upon 30 days’ 
notice. 

The wage of trolley and bus operators, who constitute the great ey 
of the union’s members, had been 65 cents an hour. Effective July 1, the 
scale became 61 cents an hour. 

The trolleymen’s union was asked to take the cut, etagting July 1, in 
common with the unorganized employees and officers of all the Public 
ony. fomoente- although the contract did not expire until Oct. 1. 

-V. ,?p. ‘ 


Quinte & Trent Valley Power Co.—Bondholders Ap- 
prove.— 


Bondholders of this company, subsidiary of Canadian Paperboard Co., 
have approved a proposal to waive interest payable and deferred during 
the period of 24 months from and including July 1 1932, to July 1 1934. 
It is stipulated that interest accumulated and for the previous period of 
18 months shall also become payable at that time. They have also agreed 
that sinking fund be waived and inoperative during the years 1932 and 1933. 

The original meeting was scheduled for May 28, but was adjourned until 


ane 21. Interest has been in default since November. 1930.—V. 134, p. 
R. C. A. Communications, Inc.—Fxztends Service to 
Haiti. 





A new, transoceanic radiotelegraph circuit, connecting New York with 
Port au Prince, Haiti, was officially opened on July 1 by this corporation. 
W.A. Winterbottom, Vice-President and General Manager, states: “By 
means of this, the first international radio facility to be placed at the ser-. 
vice of the Government and commercial interests of Haiti, the southern 
Republic supplements her 2,000 miles of land telegraph wire lines and 
6,000 miles of telephone lines with a radio circuit 1,500 miles in length, 
and gains access to the facilities of R.C.A. Communications, Inc., for 
communication with 44 other countries and U. 8. Insular ions. 

“In addition to a fast radiotelegraph service to the United States, which 
furnishes 70% of Haiti’s imports, that country will, through the world 
wide facilities now open to her use, have ready access to France, her largest 
single customer as well as other countries using the country’s diverse 

roducts.”’ 
Y The concession granted the communications company by the Govern- 
ment of Haiti includes the right to operate other international circuits, 
as well as that with the United States, and to establish service connecting 
the island with ships at sea and planes in the air.—V. 134, p. 4159. 


Republic Gas Corp.—Reorganization Plan for Kansas 
Properties.— 

A reorganization committee consisting of representatives from the bond- 
holders’ committee, the creditors’ committee and the stockholders of 
Republic Gas Corp. has prepared a plan of reorganization of the Argus 
Production Co., | al Production Co. and Missouri Valley Gas Co., 
subsidiaries of Republic Gas Corp., owning properties in Kansas, which 
has been unanimously approved by the bondholders’ committee. 

A summary of the plan of reorganization is as follows: 

(1) The Argus company will acquire all of the properties and assets of 
the Western company. 

(2) All of the common stock of the Argus company will be pledged under 
the first lien indenture of Republic Gas Corp. as additional security for the 
first lien collateral 6% convertible bonds issued thereunder. 

(3) The gas sales contract between the Missouri company and Northern 
Gas & Pipeline Co. will be modified so as to decrease the price at which 
gas is furnished thereunder and to increase the minimum requirements to 
such an extent that the minimum receipts of the Missouri company there- 
under will be increased. ‘The amount of acreage required to be maintained 
under such contract will also be decreased, thereby effecting a reduction 
in rental charges. 

jw» The gas purchase contract between the Argus company and the Missouri 
company will also be modified to provide that the net price to be paid by 
the Missouri company to the Argus company for the year 1932 shall be 
2\%c. and for each year thereafter 1 4c. less per 1,000 cubic feet than the 
net price received by the Missouri company from Northern Gas & Pipeline 


Co. 

(4) The outstanding secured note issue of the Argus company in the 
principal amount of $850,000 will be retired, thereby relieving the Argus 
company of the present very burdensome sinking fund provisions. 

(a The Argus company will create an issue of first mortgage 7% gold 
bonds. to be dated March’ 1932 and to mature March 1 1942. $2,000,000 
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principal amount of such bonds will be issued forthwith, of which $163,000 

rincipal amount will be series A and $1,837,000 principal amount series B. 

he indenture will provide that additional bonds may be issued to the 
extent of 60% of the cost or fair value, whichever is less, of additional 
properties, extensions, improvements or betterments, constructed or 
acquired subsequent to March 1 1932. A sinking fund will be provided for 
the benefit of series A bonds equal to 1 cent per 1,000 cubic feet on all gas 
sold and delivered by the Argus company subsequent to April 1 1932, 
and a sinking fund will be provided for the benefit of series B bonds equal 
to an additional 1 cent per 1,000 cubic feet. i 
The bonds to be presently issued will be used to retire an equal principal 
amount of the outstanding secured notes of the Argus company and in 

ayment of indebtedness secured by mechanics’ attachment and other 
fens and certain other notes and accounts payable of the Argus company 
and the Western company. The balance may be issued for cash or prop- 
erty. 

6) The Argus company will create an issue of 35,000 shares of 6% pref. 
stock (par $100) , divided into 780 shares of series A, 5,781 shares of series B 
and 28,439 shares of series ©. The pref. stock will be without voting 
power and will be preferred both as to assets and dividends over the com- 
mon stock. The holders thereof will be entitled to receive upon liquida- 
tion the par value thereof and accrued dividends before any payment is 
made upon the common stock. It will be redeemable in whole or in part 
in the series order, on 30 days’ notice, at par and divs. The company 
will set aside a sinking fund for the redemption of pref. stock equivalent 
to 1 cent per 1,000 cubic feet on all gas sold and delivered in excess of 
12,500,000,000 cubic feet during any one year. Dividends on series A 
and series B preferred stock will be cumulative from March 1 1932 and 
on series C pref. stock from Jan. 1934. 

The pref. stock will be used for payment of notes and accounts payable 
of the Argus company and the Western company at the par value of such 
stock. $2,626,600 par value of series C pref. stock will be received by 
Republic Gas Corp. in payment of indebtedness of like amount owed by 
to it by the Argus company and the Western company and will be pledged 
with the trustee under its first lien indenture as additional security for 
the first lien collateral 6% convertible bonds. ; 

(7) The Missouri company will create an issue of $650,000 first mortgage 

Y, gold bonds to be dated March 1 1932, and to mature March 1 1942. 
The indenture will provide for the issuance of additional bonds to the 
extent of 60% of the cost or fair value, whichever is less, of additional prop- 
erties, extensions, improvements or betterments, constructed or acquired 
subsequent to March 1 1932. A sinking fund will be provided for said 
bonds which for the period ending Dec. 31 1933 will be equal to }2 cent 
per 1,000 cubic feet on all gas sold and delivered by the Missouri company 
in excess of 12 500,000,000 cubic feet annually, and for the period beginning 
Jan. 1 1934 will be equal to 4% cent per 1,000 cubic feet on all gas sold 
and delivered 4 said company. 2 

The bonds will be used to retire indebtedness of the Missouri company. 

(8) The Missouri company will create an issue of 6% pref. stock , divided 
into 3,500 shares (par $100). The pref. stock will be without voting power 
and will be preferred both as to assets and dividends over the common 
stock. The holders thereof will be entitled to receive upon liquidation 
the amount of the par value thereof and accrued dividends before any 
payments will be made on the common stock. The stock will be redeem- 
able in whole or in part on 30 days’ notice, at par plus accrued dividends. 
Commencing March 1 1935, the company will set aside as a sinking fund 
for the redemption of said pref. stock a sum equal to !4 cent per 1 ,000 cubic 
feet on all gas sold and delivered by the company in excess of 12 500,000,000 
cubic feet in any one year. Dividends will be cumulative after Jan. 1 
1934. $279,300 of this pref. stock will be received by Republic Gas Corp. 
in payment of indebtedness owing to it by the Missouri company and will 
be pledged in the same manner as the Argus company series C pref. stock. 

(9) Republic Gas Corp. wil] enter into a management contract with the 
Missouri company and the Argus company under which it will receive 4% 
of the gross receipts from sales of gas (other than inter-company sales). 

The plan can be put into effect with the consent of creditors of the 
Argus company, the Western company and the Missouri company and the 
consent of Republic Gas Corp. and the trustee under the first lien inden- 
ture of Republic Gas Corp., all of which consents have been received, 
and no action or approval by the holders of the first lien collateral 6% 
convertible bonds is necessary. 


The bondholders’ committee consists of: James R. Buck, Chairman; 


Philip DeRonde, E. G. Diefenbach, Clyde L. Paul, F. M. Thayer and 
1 & . Turner. E. E. Caffall, Sec’y, 40 Wall St., New York. White & 
Case, Counsel, 14 Wall St., New York. Depositary, Manufacturers 
Trust Co., 149 Broadway, New York. Sub-depositary, Continental 


Illinois Bank & Trust Co., Chicago. 
The bondholders’ protective committee for the Ist lien 
coll. 6% eonvertibie bonds, series A, states: 


The committee has unanimously approved a plan for the reorganization 
of the Kansas properties of the corporation. n the opinion of the com- 
mittee these properties have great potential value if properly managed and 
developed. owever, the burdensome sinking fund provisions under the 
present mortgage covering the property of the Argus Production Co. 
and the heavy rental payments in carrying excessive acreage in accordance 
with the terms of the gas sales contract have made it impossible to operate 
these properties profitably under present conditions. Therefore it was 
deemed advisable as an initial and necessary step in the reorganization of 
Republic Gas Corp. to arrange a satisfactory readjustment of the affairs 
of the Kansas subsidiaries. 

The plan provides for the settlement of existing indebtedness with 10-year 
bonds and preferred stocks; it reduces sinking fund requirements and rental 
payments substantially and beginning next year provides for an increased 
gross revenue for these properties as a result of the larger minimum require- 
ments under the gas sales contract as modified. The plan further provides 
that certain preferred stocks and common stocks of these companies are 
to be pledged as additional security for the first lien collateral 6% converti- 
ble bonds of Republic Gas Corp., thus strengthening the position of the 
bondholders not only through the improved status of the corporation with 
respect to its Kansas subsidiaries but also as a result of definitely pledging 
these securities. 

As soon as this plan can be consummated, the committee intends to 
formulate as speedily as possible a plan for the reorganization of the parent 
company.—V. 134, p. 3825. 


Rockland Light & Power Co., Rockland County, 


N. Y.— Dividend Rate Reduced from 9% to 8% Per Annum.-— 


A quarterly dividend of 20 cents per share has been declared on the 
common stock, par $10, payable Aug. 1 to holders of record July 15. This 
is equivalent to 80 cents per share per annum as against the previous 
annual rate of 90 cents per share.—V. 134, p. 1763. 


San Joaquin Light & Power Corp.—Exzchange Offer 
Made to Holders of Preferred Shares.—See Pacifie Gas & 
Electric Co. above.—V. 134, p. 4159. 

Southern Colorado Power Co.—Earnings.— 


For income statement for 12 months ended May 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 135, p. 129. 


Texas Electric Service Co.—Earnings.— 




















Calendar Years— 1931. 1930. 
Operating NN a isin eg gated ae ites aati $8,283,470 $9,097,510 
Operating expenses, including taxes____________-_ 3,935,412 4,391,119 

Net revenues from operation_________________ $4,348,058 $4,706,391 
Rent for leased property__....._.____._._______-- 165,578 113,119 

ae ee eR Ae Se eel ,182,480 593,272 
i as paneled ic $4,153 05 °77303 272 

Gross corporate income___._.._...____.__.._____ 4,249,243 
Interest on long-term debt_____________________ $4586" 300 ei ET 
Other interest and deductions.___________._._... 42/701 865.884 

te Ls fled lee el 2 aR a el Sd x 7 
Dividends on preferred stock_____________..___. * 3ay'b00 $2,675,717 

we 2.152,! 5 5 
Retirement (depreciation) reserve appropriation __ . 280'000 sear 

I no wi ere newbies ane mn nine ioe $1,902,542 $2,087,050 
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July 9 1932 
Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assets— $s $s TAabilities— $ s 
Plant & invest -_--74,686,560 74,067,060| x Capital stock _--36,455,000 35,000,000 
oe --- 952,206 682,131] Long-term debt _- - 33,730,000 33,730,000 
Notes and loans Dividends declared 547,500 525,000 

receivable- - 110,272 76,841] Notes & loans pay. ier a> Eee 
Accts. receivable_. 1,348,040 1,602,830} Accounts payable. 214,179 378,367 
Materials & suppl 802,427 1,091,084] Customers’ depos 538,741 584,705 
Prepayments - _- 62,352 81,610] Accrued accounts - 934,872 674,099 
Miscellaneous cur Accrued int. long- 

rent assets 44,478 - term debt ------ See ee 
Special deposits 845,702 6,334| Redemption acct_ 16,200 3,572,100 
Redemption funds Sundry credits - - - - 622 15,708 

(contra) , 16,200 3,572,100} Reserves. --- -- 4,697,783 4,745,590 
Sundry debits ‘2 AECES 4,828 | Surplus---------- 890,091 787 548 

Total _ - 78,868,240 81,184,820 Total_______--78,868,240 81,184,820 

x Represented by: Dec. 31 1931. Dec. 31 1930. 
EE ee ee 65,000 shs. 50,000 shs. 
eee ee 6,000,000 shs. 6,000,000 shs. 


Note.—Cash for payment included in special deposits.—V. 131, p. 3877+ 
Springfield (Mass.) Gas Light Co.— Smaller Dividend.— 


A dividend of 63 cents per share has been declared on the common stock, 
par $25, payable July 15 to holders of record July 1. This compares with a 
payment of 75 cents per share made on this issue on April 15 last.—V. 132, 
p. 


United Corp. —Farnings.— 
For income statement for 6 months ended June 30 see ‘‘Earnings Depart- 
ment’’ on a preceding page.—V. 134, p. 3098. 


United Light & Power Co.—Earnings.— 


For income statement for 12 months ended May 31 see ‘Earnings De- 


partment’’ on a preceding page.—V. 134, p. 4493. 
United Securities, Ltd.—Earnings.— 











Years End. March 31— 1932. 1931. 1930 1929. 
Interest on loans ______-_ $1,170 $10,460 $19,622 $7,878 
interest on bonds__ ‘ 101,785 95,185 145,144 302 307 
Divs. from investments_ 413,456 406,739 i 
Miscellaneous income __ _ 117 24 4,930 9,971 
Income received on ac- ~ 

count of sale of Q. N. 

PTE, ews | kama 400 ,000 400,000 
Trustee—Sinking fund 

for pref. stock redemp., 

DY ME See ee ake. eee ee Dr .379,044 Dr.378,891 

Totalincome________ $516,529 $512,348 $478,173 $341,264 
ES a ee 49 64: 18,569 23 381 14,176 
poeeresten loeiie....... . ..+-<« aes 128 4,951 
Interest on bonds_-_--___ 273 996 277,745 281,281 206 446 

Balance, surplus _ _ ___ $192,888 $216,032 $173 383 $115,691 
Common dividends _-_ _-_ 102,522 eee? OS RR 

Balance, surplus _-_-__ $90,366 $113,510 $173 383 $115,691 

Balance Sheet March 31. 
1932. 1931. 1932. 1931 

Asselts— { Liabilittes— $ $ 
Investments -_-__10,255,406 10,160,481]Common stock--- 5,126,172 5,126,173 
Prepaid charges _ 1,289 1,289 | Funded debt - - - - - 4,965,000 5,034,000 
Call leans - __-- 50,000 180,000 | Accts. pay. & accr _ 4,088 2,795 
Accts. receivable __ 24 24] Res. for American 
Cash in bank -__ - _- 14,672 8,393 exch. on bond int 13,654 pt Ree 
Trustees accounts _ 693 562|Accr.int.on bonds 113,781 115,362 
Accr. div. & int_. 133,207 145,319} Div. payable- -___ 25,631 102,522 

Surplus_____- __-. 206,968 115,217 

ee ..10,455,293 10,496,070 is 2s ao oe 10,455,293 10,496,070 





=~, $82, 9. 4414. 
Washington Water Power Co. (& Subs.) .—/arnings.— 


(Intercompany Items Eliminated). 

















Calendar Years— 1931. 1930. 1929. 
Operating revenues-_-_----_--------- $8,773,299 $9,505,695 $8,971,456 
Operating expenses, incl. taxes___-_-- 4,143,425 4,153,887 3,830,586 

Net revenues from operation - - - - $4,629,874 $5,351,808 $5,140.87 
CE ee a ae 53 459 152,663 166,133 

Gross corporate income__-_-__-_--_-- $4,683,333 $5,504.471 $5.307.003 
Interest on long term debt - - - - - - - 1,051,470 1,009,830 580,231 
Other interest & deductions - _ - _ _ __- 36,17 157,619 152,109 

Balance - 5 San ee _.. $3,595,684 $4,337,022 $4.574.663 
Dividends on preferred stock ___-_ _ _- 586,641 506 ,342 398,776 

Balance ______- -.--- $3,009,043 $3,830,680 $4,175,887 
Retirement (deprec.) reserve approp- 658,658 $25,480 785,980 

I ga Sree ae $2,350,385 $3,005,200 $3,389,907 

Balance Sheet Dec. 31. 
Assets 1931. 1930. Liabilities— 1931. 1930. 
3 Ss $s s 
Plant & investm’'ts56,917 967 55,131,304 | x Capital stock 35,577,403 34,032,282 
tO ae 636,889 774,653 | Cap. stk. subscrib. 173,600 150,460 
zNotes & loans ree.11,264,552 11,182,941] Lone term debt 21,309,000 21,309,000 
Accts. receivable 1,402,720 1,658,217)| Contractual liabil 465,000 250,000 
Materials &suppl'’s 420,897 547,027 | Dividends declared 508,360 508 ,360 
Prepayments 21,542 8,992 | Notes & loans pay - “ 238,000 
Miscel. curr. assets 22,412 es Accounts payable - 106,941 190,032 
Trust funds & spe Customers deposits 93,138 94,722 

cial deposits 501,945 1,074| Accrued accounts. 1,120,010 1,523,246 
Unamort. debt dis- y Matured int. long 

count & expense 163,180 174,646 term debt : 3,877 
Sundry debits - - _- ae 60,981 | y Accrued int. long 

term debt a 497 775 . — 

Sundry credits - - 24,460 [a 

Reserves 7,061,467 7,244,487 

Surplus 4,411,074 3,999,247 

Total 71,352,109 69,539,839 Total .-71,352,109 69,539,839 





Dec. 31 1930. 
167 shs. 


x Represented by— Dec. 31 1931. 
$6.50 pref. stock (par value $100) - _- 
$6 pref. stock (no par value)___----- 101,672 shs. 85,859 shs. 
Common stock (no par value) _.2,541,800 shs. 2,541,800 shs. 
y Cash for payment included in trust funds and special deposits. 
z Includes $10,790,000 at Dec. 31 1931 and $10,970,858 at Dec. 31 1930, 
advanced to Chelan Electric Co.—V. 134, p. 4159. 


Wheeling Traction Co.— Situation Discussed.— 

In a letter addressed to the holders of the consolidated mortgage bonds 
now on deposit, the committee representing the holders discusses the 
receivership in detail, the legal proceedings leading up to the order of sale 
and the possibilities of the future. Each bondholder is asked to fill in a 
form letter and return it to the committee, indicating whether or not he is 
willing to participate in a purchase effort.—V. 134, p. 1958. 


Water Service Cos., Inc.—Earnings. 











Calendar Years— 931 930. 
moana trem Savestments..... <<. -..<..-........ $125,298 $173,723 
Income from sale of securities & other sources - - - - - 3,236 22,749 
I REG i Cea eanes es $128,534 $196 472 
Administration expenses & taxes_----._-------- 3,743 7,471 
interest om tome term: Gebsb.. ... << << -<<--+s--oe 50,000 50,000 
Miscellaneous interest charges _------_-_------- 31,975 130,412 
Amortization debt, discount & exp. & mise. deducts 7.064 7.373 
Net income transferable to surplus__--------- $35,751 $1,216 
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Balance Sheet Dec. 31. 1931. 





Assets— Liabilities— 
Investments in & loans to Fg ee $1,000,000 
affiliated ccmpanies_ -__ _ -- . $2,329,391 | Due aftiliated companies _ ___ _ 1,000,000 
Gpevtal Gepomt.. . . 30 sc. 6,000 | Liability to subscribers to de- 
Due from subscribers to stock liver stocks of affil. cos____- 210,636 
of affiliated companies _ ---- 132,485} Accounts payable_-_-__-_-_-___ 1,332 
Cash & working funds __-_- ---- 5,059 | Due affiliated companies _ _ _ _ _ 61,723 
Due from affiliated companies _ 128,253 | Accrued interest, taxes, &c_ _ - 27,180 
Interest & dividends receivable 36,029 | Capital stock & surplus -_-____ x416,510 
Miscellaneous & prepaid accts _ 125 
Def'd chgs. & unadjust. debits 80,040 
oe eee .-.$2,717,381 | SO Se a Rae _$2,717,381 


x Represented by 5,100 shares no par value.—V. 134, p. 4325. 
Wisconsin (Bell) Telephone Co.—Raies Reduced.— 


The Wisconsin P. S. Commission has ordered a 124 % reduction in rates 
for telephone service in the 102 communities served by this company, 
resulting in a saving to approximately 300,000 subscribers of $1,500,000 
during the coming year. 

The order is temporary, pending completion of the case. The State- 
wide investigation will be continued Aug. 1. 

The American Telephone & Telegraph Co. owns 100% of the common 
stock of the Wisconsin company .—V. 131, p. 4218. 


Worcester Consolidated Street Ry.—Reorganization 
Plan.— 


Provision has been made for the payment of cash, for the issuance of 
mortgage gold bonds of Worcester Street Ry. (being the new operating 
company referred to under the plan), and for the issuance of collateral 
(convertible) income bonds and common shares of Worcester Transportation 
Associates (being the new <oorge § company referred to under the plan) 
distributable to those entitled thereto under the reorganization plan. 
Distribution will be made through the office of Harris Forbes Trust Co., 
depositary, 24 Federal St., Boston, Mass.—V. 134, p. 4325. 


Worcester (Mass.) Street Ry.—Personnel.— 

Myron F. Converse, President of the Worcester Five Cents Savings Bank, 
Worcester, Mass., was, on June 21, elected President of the Worcester 
Street Ry., successor to the Worcester Consolidated Street Ry. 

The other officers elected were: C. B. Buchanan of New York (a member 
of the consulting engineering firm of Buchanan & Lang), Vice-President; 
Howard R. Whitney of Worcester as General Manager: H. B. Rising of 
the Chase Harris Forbes Corp. of Boston, Treasurer, and E.G. Seal of Wor- 
cester, Assistant Treasurer.—V. 134, p. 4662. 


Worcester Transportation Associates.—Organized.— 
See Worcester Consolidated Street Ry. above. 


INDUSTRIAL AND MISCELLANEOUS. 


Price of Lead Reduced 5 Points.—American Smelting & Refining Co. has 
reduced the price of lead 5 points to 2.85 cents a pound. ‘‘Wall Street 
Journal,”’ July 5. 

Hat Makers Resume Work.—Danbury’'s hat industry, dormant since the 
short-lived ‘‘Eugenie’’ hat boom awoke suddenly with two of the largest 
factories swinging into capacity operation. The Frank H. Lee Co., largest 
hat firm in the world, was operating with a full force of 1,200 and the 
Mallory Hat Co. was employing 600. With heavy orders pouring in from 
retailers, the manufacturers were represented as believing the hat business 
was definitely on the upgrade. ‘‘Wall Street Journal,’’ July 5, p. 1. 

Urges Minimum For Stock Prices.—In the belief that the stock market 
has ceased to be a reliable yardstick of values, some business leaders are 
discussing the advisability of establishing minimum prices for securities as 
a means of re-establishing confidence in industry. N. Y. ‘‘Times,’’ July 7, 


. 25. 

“6 Cloak Makers End Wage Negotiations.—Refusal of the International 
Ladies Garment Workers’ Union to agree to change the system of payment 
of cloak workers from the week work to payment by the piece resulted in 
the breaking off of nezotiations for a new agreement between the union and 
the American Cloak and Suit Manufacturers Association the cotractors 
organization. N. Y. “‘Times’’ July 8, p. 28. 

Matters Covered in the Chronicle of July 2.—(a) Ratification by Building 
Trades Council of new wage pact—Strike ended with wage cut of 15% for 
journeymen and 17% for helpers—Employers concede part of 25% reduc- 
tion in agreement that runs until 1934—130,000 men involved—New basic 
scale $11.20 a day, with $8.25 for helpers—Bricklayers win $13.20, p. 26; 
(b) 12 steel units resume—Youngstown Sheet & Tube Co. starts 12 mills 
to fill orders for auto concerns, p. 32; (c) April gold output of Canadian 
mines 10.9% above same period last year—First quarter figures higher, 
p. 39; (d) Alaska mines in 1931 produced $12,278,000 worth of minerals as 
compared with $13,812,000 in 1930—Increase in value of output of gold, 
Dp. 39: (e) American Smelting & Refining Co. wins Mexican strike—Arbitra- 
tion board frees it of wage contract—-Suspeasion asked by Cananea Con- 
solidated Copper Co., p. 45; (f) New York Employing Printers’ Association 
declares book and job printing trades face bankruptcy—Tells Typographical! 
Union No. 6 wages must be reduced if industry is to be saved—New contract 
demanded—Formal action taken after workers reject piea for voluntary 
cut, p. 69; (g) Deadlock in wage negotiations between Publishers’ Associa- 
tion of New York and Typographical Union No. 6—Union refuses pub- 
lishers’ plea to arbitrate, p. 70 


Abitibi Power & Paper Co., Ltd.—Sub-Depositary.— 

Bank of America has been designated by the bondholders and preferred 
stockholders’ protective committee as a sub-depositary for the first mort- 
gage gold bonds series A 5%, due 1953, and the 7% and 6% cumulative 
pref. stocks. 4 ; 

Bondholders and stockholders of the company are being advised that 
they can deposit their securities with any branch of the Bank of America. 
The protective committee was formed to safeguard the rights of both the 
stock and bond holders, following the failure of the company to keep up 
its dividends on these two classes of pref. stocks and announcement by 
the company that it would not meet bond interest payments due June 1. 
The company is already in arrears four quarterly dividends on its 6% 
cumulative pref. stock, the last dividend being paid April 20 1931. The 
7% cumulative pref. stock is in arrears two quarterly dividends, the last 
payment on this being made Oct. 1 1931.—V. 134, p. 4494. 


(J. D.) Adams Mfg. Co.—Omits Dividend.— 

The directors voted to omit the regular quarterly dividend payment 
ordinarily payable about Aug. 1 because of reduced current earnings. In 
the four preceding quarters the company paid dividends of 30c. each, 
prior to which payments were 60c. quarterly.—V. 134, p. 4325. 


Acadia Sugar Refining Co., Ltd.—FLarnings.— 


Year Ended— Jan. 2°32. Dec. 27 '30. Dec. 28 '29. Dec. 29 '28. 
Net trading profit $634,394 $466,934 $373,720 $398 ,484 

















Bond interest - - - ~~ --- 170,820 176,645 183,668 185,830 

Depreciation - - ---.--- 279,248 203 ,247 189,369 211,991 

rs og $184,326 $87 ,042 $683 $663 

Preferred dividend - ---- 104,998 44,999 eo int ie 

pl, Se at ae $79,326 $42 043 $683 $663 
Comparative Balance Sheet. 

Assets Jan. 2°32. Dec. 27'30. Liabilities Jan. 2°32. Dec. 27'30. 
Cash . .- > $95,487 $15,156] Accounts payable. $162,893 $137,693 
Accts. receivable 103,752 169,161; Waves & comm. 

Inventories 1,293,253 1,181,991 accrued - 9,710 9,449 
Investments : 281,533 86,318] Bond int. accrued 79,037 85,854 
Fixed assets - - - - -- 5,461,310 5,458,984] Tax reserve- - 19,300 8,016 
wees... 55+ 6s ; 7,591 8,281) 1st mortzage 6s 2,200,000 2,270,700 
Dise. on securities 314,980 341,414} Gen. mortzage 7s 664,333 688 ,633 
Sink. fund cash --- 4,395 7,522|6% preferred stock 1,500,000 1,500,000 
Common stock 1,500,000 1,500,000 
Depreciation res 1,177,346 898,098 
Surplus- 249 680 170,354 

,. ape. $7,562,301 $7,268,827 Pete)... ~~ $7,562,301 $7,268,827 

—V. 134, p. 3985. 
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Acme Glove Works, Ltd.—Earnings.— 











Calendar Years— 1931. 1930. 1929. 
pO SES ee sr tye: ee $12,896 $11,263prof$139,821 
BIND os iis hs ees ates ok 83 25,613 34,609 

NB xis Bae. cu eel SL $38,725 $36 ,876prof$105,212 
CO CONDONE. 2 oO i! Oe 2,769 
Sub Seeman Grvieete.. 255.5 ke Rak 48,750 36,562 
wen ees Arvid = on Peck i 13,500 

on inal RSs Pe er tay eg $38, $99,126 sur.$52,381 
PEmVieUs GUIDINS. . oo. ee BS et def55,016 Gee Naaibe 
RO EC Ree ae ME he 9,666 Sate SS 

Profit and loss deficit. ...._______ $84,077 $55,017 sur$52,381 

Balance Sheet Dec. 31. 

Assets— 1931. 1930. Liabilities— 1931. 1930. 
OO Sra nwicus $81,728  $140,10¢] Accounts payable. $25,170 $68,538 
Accts. receivable - - 141,335 122,050] Ist pref. stock.--_ 750,000 750,000 
Inventories _ __ _ __ 577 ,863 594,671} 2d pref.stock.._-_._._ 300,000 300,000 
Invent. of supp. on Common B stock. 319,639 319,639 

ee Cen eer 
Prepaid insurance_ 6,601 5,515 
Orvanization exps_ 5,538 9,538 
Real estate. ------ 74,685 74,685 
Buildings, &e_-_--_ 417,602 440.595 
CO Se 84,076 55,017 

ee $1,394,810 $1,438,177] Total________- $1,394,810 $1,438,177 





—V. 132, p. 4768. 


Administrative & Research Corp.— Semi-Annual Divs.— 


Holders of Basic Industry Shares are receiving a semi-annual distribution 
of $625 per unit, it is announced. 

The June 30 semi-annual distribution to shareholders of Fixed Trust Oil 
Shares will amount to $440.68 per unit. The semi-annual distribution on 
5-year Fixed Trust Shares payable on the same date will be $61.997 per 
unit. All three of these trusts are sponsored by the Administrative & 
et Corp., who are also sponsors of Corporate Trust Shares.—V. 135, 
D. 


Aeolian Co., N. Y.—To Readjust Capital.— 

The company has proposed a plan for the readjustment of its capital stock, 
whereby present holders of the 7% preferred shares will be offered in ex- 
change for each share held, one share of new class A pref. stock, $50 par, 
and a $50 6% secured note, maturing on or before July 1 1937. The com- 
pany also pro to reduce the par value of the common stock to a $1 
a share from $100, transferring $1,428,570 to surplus. 

The plan further provides that no dividends shall be paid on the common 
stock until the proposed $1,203,850 6% notes have been retired. 

The financial statement as of March 31 1932 shows total assets of 
$9,573,686, and surplus of $3,969,453. Current assets amounted to 
$4,304,276, and current liabilities were $1,208,040, including $223,304 
a” a 7% gold notes, payable monthly to Nov. 28 1932.—V. 135, 
p. : 





Agfa Ansco Corp.—Recapitalization Plan A pproved.— 

The plan of recapitalizing the corporation, recently proposed by a special 
committee, has been approved by more than 90% of each class of stock- 
holders and will be put into operation soon, it is announced. Holders 
of one share of preferred stock will receive in exchange four shares of com- 
mon stock, while holders of common will receive one new share of common 
for each eight old shares held. For details see V. 134, p. 3638. 


Ajax Oil & Gas Co., Ltd. (& Subs.) .— Fai nings.— 
Earnings for Year Ended Dec. 31 1931. 
Operating profit for year after all expenses ; $228,129" 


Depreciation - - - _ - - ‘ ws Se ee Shade 20,236 
Depletion _ - -- os ese alana iene tay 2 ; ~_ wee 93 ,057 
Development costs - - ------------- in Siete Sle eae a6 96,714 
Income tax - - _ - EER Pe 4 2.697 
Loss on sale of equipment - _ _ _ - - _ - - . 
Net income aie tece atiet sels ti se tgp piscine ecsisio: weveston olbibies tila lala $15,341 
rs oe meee. at POG oe cee een eens 30,496 
Development costs written off ----- ‘ ¥ 23,008 
Abandoned royalties -_-__- oa ‘ 8,249 
Adjustment in income tax of 1930 and sundries - -- --- rs 579 
Balance at debit Dee. 31.1081. -..- = -- snc ws - enoewceee $46,990 
Consolidated Balance Sheet Dec. 31 1931. 
Assets— Liatilities 
Cash a aes Ap Ta ae tive $15,052 | Demand loans _ - - - _ ~~ ‘ $34,000 
Accounts receivable_---- ~~ 40,35! | Accts. payable & accrued chgs 3,393 
Crude oil on leases - - - - - - - - - - = 1,657 | Lease purchase liability - - - 10,000 
I i ai Et creush Shwe coated phi 371) Reserves - mies Sahat ia ae Se 294,716 
RR kd 3 it 778,982! Capital stock 987.875 
Prepaid & deferred charges_._. 446,581) Surplus account df46,.990 
AE ee a rare hs SS de $1,282:004! Total... -.s<cnes=+-<00-n0eSh, 208,008 


—V. 134, p. 2150. 


Alaska Juneau Gold Mining Co.— Earnings.— 
For income statement for month and 6 months ended June 30 see ‘‘Earn- 
ings Department’’ on a preceding page.—V. 134, p. 4325. 


Allan Mfg. & Electrical Corp.—-Receivership Suit Filed.— 


Homer Smith of Essex County, N. J., has filed a receivership suit in 
Chancery Court at Wilmington against the company, which in 1930 ac- 
quired the radio tube manufacturing division of the Pilot Tube & Radio 
Corp. in exchange for 219.800 shares of its common stock. Smith alleges 
the defendant corporation is insolvent and has only $212 eash on hand, with 
current assets of $20,293 and current liabilities of $137.923, and further 
alleges that total assets depreciated from $776,129 in 1930 to $481,420 in 
1931. He alleges further that total assets shown on the balance sheet are 
greatly inflated and exaggerated, and last year the corporation operated at a 
loss of $250,000. 


(The) Allemannia Fire Insurance Co., Pittsburgh, 
Pa.— Dividend Rate Reduced.— 


A quarterly distribution of 25c. per share was made on the capital stock, 
par $10, on July 1 to holders of record July 1. Previously, the company 
made quarterly distributions of 45c. per share. 


American Alliance Insurance Co., N. Y.—Reduces Div. 

The directors have declared a dividend of 25 cents per share on the capital 
stock, par $10, payable July 15 to holders of record July 8. From April 15 
1929 to and incl. April 15 1932 the company made quarterly distributions 
of 40 cents per share.—V. 134, p. 1197. 


Aluminium, Ltd. (& Fully Owned Subs.) .—E£arnings. 


Calendar Years— 1931. 1930. 1929. 
Gross earnings, after deducting all 

expenses incident ti operations _ $1,831,173 $2,748,941 $4,208,059 
Interest 1,200,033 eo 
Exchange losses eee allege ie eee 
Sundry adjustments 4 


Reserves for depreciation & depletion _ 








1,624,545 1,593,623 
; 15 








Reserves for income taxes 34,043 155,829 235,415 
Dividends accrued on pref. stock _ - - - - 780 ,OOC Sn ee.. . teeeree 

Balance, surplus --- df$1,752,932 526,567 $2,379,020 
Previous surplus - - - - 3,102,958 2,687,163 308,143 
Sundry adjust. not affecting years’ 

operations oa kee Salley a 
Additional prov. for anticip. losses - _ - 240,000 be i Pa a et 2 ae 

Profit and loss surplus Dec. 31_---- $1,110,027 $3,102,959 $2.687.163 
Shs. com. stock outstanding (no par) _ 592,299 572.678 572,678 
eS ea ee ee Ni $0.92 $4.15 








300 





Consolidated Balance Sheet Dec. 31. 


1931. 1930. 1931. 1930. 
Assets— ~ $s Liabilities— < 
Land,plants, &cd34,671,410 32,735,169 | Preferred stock - - _ 13,000,000 13,600,000 
Invests. in & adv. Common stock. _.e25,622,518 25,033,888 
to other cos_._a15,699,879 8,467,613| Preferred stock of 
Deferred charzes 2,800,415 3,253,606 Sprostons, Ltd_ 1,000 1,000 
Indem. deposits. - 168,441 182,074| 5% gzoid bonds_-___19,406,000 19,702,000 
Sinking fund bal 20,244 19,092 | Bonds, subsidiaries 2,237,C56 1,901,946 
Inventories b9,567,518 13,624,818 | cNotes_ ___- ee fF xa 
Accts. receivable... 4,558,802 4,476,169) Deferred liabilities 751,034 154,159 
Marketable securs. 440,757 285,937 | Accrued items.... 147,260 295,557 
Cash - - ..-- 1,446,114 1,859,155) Acct. & bills pay_. 5,073,632 , 344,818 
Pref. stock div---- 65,000 65,000 
Tax reserve-_-_..- 129,608 132,942 
Exchange loss res. 240,000 wae eden 
Other reserves - - -- 90,444 169,367 
se 1,110,027 3,102,958 
ee 69,373,584 64,903,638 _ aaa 69,373,584 64,903,638 





a Less accounts required due Oct. 31 1934, against which advances are 
to be applied. b At cost or market, whichever is the lower. c Given for 
property purchased and due 1932, 1933 and 1934. d After depreciation, 
depletion and amortization of $11,324,577. e Represented by 592,299 
no par shares.—V. 134, p. 3639. 


Amalgamated Electric Corp., Ltd.—Earnings.— 

















Year —10 Mos .— 

Period Ended Dec. 31— 1931. 1930. 1929. 
Net earnings $12,816 $75,750 $183,575 
Depreciation 42,798 47,991 44,538 
Tn 6 wa de aiinmngioeeiiwem >  Baekee 2,100 11,306 
REI So i. oc Side neces 64,755 Cr.1,071 14,565 
oe Se. ok atti pacer hwed wakenwae def$94 737 $26,730 $113,166 
Te SVR. ok dicen ndinde  maneen 70,500 56,370 
INS dint k ce mie ae ome we def$94 ,737 $43,770 $56,796 
PIOUS CRIIUNE . « nic nee cerensnansd 13 ,024 te = wakes 
Profit and loss balance----------- def$81 ,713 $13,024 $56,796 


x Including $1,655 profit on sale of investments. 
Balance Sheet Dec. 31. 








Assets— 1931. 1930. Liabilities— 1931. 1930. 
CR isciowenwe $121,261 $132,296) Accounts payable. $48,961 $27,314 
Accts. receivable 94,927 83,735] Bank loan_------ ee 
Employees stock Deferred dividend, ------ 17,625 

subscription. - -- 1,821 1,359 | Preferred stock_._ 1,175,000 1,175,000 
Investments _ _ --- 75,386 486|Common stock... y324,562 324,561 
Inventories - - - - - - 462,935 590,422] Surplus_..._..--. def81,713 13,024 
Deferred charges - - 19,905 5,144 
ee x720,572 744,079 
Good-will, &e_ _ _- 1 

Ps ak Lea Sie $1,496,810 $1,557,525 WOO k  wecoee $1,496,810 $1,567,525 





x After depreciation of $134,693. y Represented by 50,000 shares 
(no par).—V. 134, p. 1765. 


American Cyanamid Co.—Merger of Sub’s Effective.— 

In order to more effectively place at the disposal of its customers the 
combined technical, manufacturing, sales and shipping facilities of the 
industria] chemical and insecticide units of the American Cyanamid Co. 
and affiliated companies, the American Cyanamid & Chemical Corp. have, 
as of July 1 1932, consolidated the activities formerly carried on by the fol- 
lowing companies: American Cyanamid Sales Co., the Kalbfleisch Corp. 
A. Klipstein & Co., Inc., John C. Wiarda & Co., Inc., Superior Chemica 
Co., Inc., Fumigators Supply Co., and the industrial chemical division of 
the American Cyanamid Co. 

In addition to the above, the activities of the Sowing companies have 
at the same time been placed under the control of American Cyanamid & 
Chemical Corp.: American Powder Co., the Selden Co., Structural Gypsum 
Cor PO te y  lemae Corp., and the Kalbfleisch Corp. of Suriman. 
—Vv. . ‘ 


American Machine & Foundry Co.—Reduces Dividend. 
——The directors on July 5 declared a quarterly dividend of 
20c. per share on the common stock, no par value, payable 
Aug. 1 to holders of record July 20. Dividends of 35c. per 
share were paid each quarter from Nov. 1 1930 to and 
incl. May 2 1932. In addition, an extra disbursement of 
5c. per share was made on Nov. 1 1930 and one of 20c. per 
share on Dec. 1 1930.—V. 134, p. 3099. 


American Reserve Insurance Co. of N. Y.—Omits Div. 
The directors have decided to omit the quarterly dividend ordinarily 
payable about July 15 on the capital stock. In each of the three preceding 
quarters a distribution of 50 cents per share was made as against 75 cents 

per share previously.—V. 133, p. 2437. 
Double-Edge 


American Safety Razor Corp.—Hlniters 


Blade Field.— 

The corporation has placed on the market a double-edge blade, known 
as the Gem Doubledge Blade, for use in the company’s new Gem micromatic 
razor. a reperesory work and actual manufacturing of the new blade have 
resulted in increasing factory help 50% above normal. 

The new blade, which sells 5 blades for 50 cents, is usable only on the new 
Gem Micromatic razor. 

The manufacture of the single-edge blade will be continued in order to 
supply the demand from owners of the old style razor and those who still 
prefer the single edge.—V. 134, p. 3639. 


American Woolen Co.—Sells 231 Houses in Shawsheen 
Village.— 

Pursuant to its policy of liquidating properties not essential to the 
conduct of manufacturing operations, this company has, through its 
subsidiary, Textile Realty Co., dis of its Shawsheen Village houses, 
numbering 231 in all. The buyer is the Andover-Shawsheen Realty Co., 
controlled and managed by F. . and T. E. Andrew of Lawrence, Mass. 
The present sale does not include the Administration Building, cafeteria 
and a number of other pieces of real estate. The assessed value of houses 
presently relinquished by the American Woolen Co. is approximately 
$1,000,000 (‘‘Boston News Bureau’’).—V. 134, p. 2341. 


Associated Breweries of Canada, Ltd.—Earnings.— 














Calendar Years— 1931. 1930. 
Net after all expenses and taxes_.........------ $347 ,627 $524,427 
Purr oe oC Ceo dcat eictabewechues 645,624 613,122 

OS Ne on oie vow cucdvounknekiaas $993 ,251 1,137,549 
ERNE LSS LEGGE 82,282 . On'875 
og Se he es eS 179,680 393,050 
Amt. res. for conting. losses on investments-- --- Ties \.. wai 

pens and tom mreies socks ce cess $433 435 $645,624 

Balance Sheet Dec. 31. 

Assets— 1931. 1930. Liabilities— 1931. 1930. 
0 Ee $168,506 $158,084] Accounts payable. $2,231 $33,734 
Accts. receivable-. 1,008 1,069} Leans from con- 

Dom. ofCan.bds. 449,752 205,060 stituent cos..-- 1,018,626 1,005,878 
Listed stocks _---.-. 164,638 443,264) Reserves_-------- RR ee, 
Life insur. policies . 54,688 29,511] 7% preferred stock 1,215,700 1,400,000 
Investments. --.-- 749,697 832,990} Common shares_-x1,966,380 1,966,381 
Pf.shs.pur.for red. ee Guennas Profit and _ loss 

Shares of constit. account....... 433,435 645,624 

brewing cos... 3,301,742 3,301,741 
Deferred charges - - 11,189 i1,188 
Fixed assets. ~~... 76,158 68,706 

| Sa $5,016,211 $5,051,617 es oe ee $5,016,211 $5,051,617 





x Represented by 224,600 shares (no par).—V. 133, p. 1930. 
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Associated Industrial Bankers Corp.—Reduces A Div. 

The directors recently declared a quarterly dividend of 45 cents per share 
on the class A stock, no par value. Previously, the company made quar- 
terly distributions of 65 cents per share on this issue.—V. 134, p 2524. 


Associated Oil Co.—25c. Dividend.— 

The directors recently declared a dividend of 25c. per share on the 
$57,260,300 common stock, par $25, payable July 12 to holders of record 
July 1. Asimilar distribution was made on April 15 last, the first payment 
on this issue since June 30 1931, when 35c. per share was paid. Previously, 
the stock received 50c. per share each quarter.—V. 134, p. 3827. 


Atlas Corp.—New Name.— 
See Atlas Utilities Corp. below. 


Atlas Utilities Corp.—To Change Name.— 

At a meeting of the stockholders to be held on July 13, a proposal will be 
considered and voted upon to amend the certificate of incorporation, chang- 
ing the name of the corporation to Atlas Corporation. 

The change of name is considered desirable in view of the fact that 
Atlas Utilities Corp., under its broad charter powers, is being operated as a 

ties investment company and its capital investments are diversified 
without preconception in favor of any particular industry or form of secur- 
ity. The word “ Utilities’ in the present name of the corporation bears no 
relation to the nature of its business or operations. Elimination of the 
term ‘‘ Utilities’ is intended to obviate misconceptions. 

Change of name does not imply any change of policy of the corporation 
or the status of its stockholders, it is announced.—V. 135, p. 130. 


Auburn Automobile Co.—June Shipments.— 

The company ship 3,232 cars in June as against 3,219 in June 1931, 
and 1,015 in June 1930. In May this year Auburn shipped 348 cars.—V. 
134, p. 4663, 4497. 


(The) Barbizon (Lex. Ave. & 63d St. Corp.), N. Y. 
City.—Bondholders Bid in Property.— 


Lawrence B. Elliman, as Chairman of the Bondholders’ Committee, July 5 
bid in for $460,000 the 23-story Hotel Barbizon at the foreclosure of a lien 
of $2,931,847, in which the Chase National Bank, as trustee, was plaintiff. 
Mr. Elliman also bid in the furniture, equipment, &c., of the hostelry for 
$28,000. Back taxes on the property amounted to $195,587. 

The Hotel Barbizon was completed in 1927 and was for the exclusive use 
of women. Shortly after its completion a bond issue of $3,000,000 was 
obtained from the Greenebaum Sons Securities Corp. It is this mortgage 
that has been foreclosed.—V. 134, p. 509. 


(W. D.) Beath & Son, Ltd.—Earnings.— 

















Calendar Years— 1931. 1930. 1929. 
Gross profit for year___.....-.----- $33 325 $112,055 $346,949 
Provision for depreciation_-_-_-_------ 25,559 ‘ ,969 
Provision for Federal income taxes - - - 4,893 1,694 24, 
Net loss of subsidiary _-.-..-.------ 0 a a, eb 
Provision for sales tax adjustment _- --_ See 'Seneka §. Gece 

Net profit for year____----------- def$4,805 $61,448 $278,979 
Interest paid in lieu of dividends___-. = ------ ------ 32,129 
Dividends on class Ashares_.___-_--. ------ 100,000 114,000 

ae 3 SR epee def$4,805 def$38,552 $132,850 
PeSVIOUS GUIDING. 2 oo nnn 94,298 ae |... cebene 

Profit and loss surplus__---.----- $89 ,492 $94,298 $132,850 

Consolidated Balance Sheet Dec. 31. 

Assets— 1931. 1930. Liabilities— 1931. 1930. 
a isn a es $25,393 $24,228] Accounts payable 
Accts. & notes rec_ 33,517 42,888 andacer.charzes $31,341 $26,509 
Rec. on subsciip- Provision for Fed. 

tions to cap. stk. 53,250 50,000 a ea 4,058 4,593 
Inventories _ - - - - 193,453 205,447 | Dividend, payable bes ais 20,000 
Can.Nat.Ry. bond aren = Capital stock -¥y2,687,500 2,687,500 
Biils rec. (not curr.) 4,709 anton PD. . 89,492 94,298 
Depos., adv. sup- 

OS eae 12,054 2,794 
Life insurance - - - - 27,632 23,901 
Fixed assets - - - - - - x934,970 955,159 
Patents, leases and 

good-will _ - - - - - 1,521,237 1,521,237 
Organization exp- - 5,244 5,244 

. y= $2,812,392 $2,832,901 . Se eee $2,812,392 $2,832,901 





x Less reserve for depreciation of $117,659. x Magronewene by 100,000 
shares class A and 50,000 shares class B stock.—V. 133, p. 124. 


Bickford’s, Inc.— June Sales.— 


1932—June—1931. Decrease.| 1932-6 Mos.—1931. Decrease. 
ua gy A Ppa $77 ,713 | $3,606,667 $3,947,728 $341,061 
—VvV. - Y 


Biltmore Theatre, N. Y. City.—Foreclosure.— 

A foreclosure action on a mortgage for $550,000 on the Biltmore Theatre, 
261 West 47th St., N. Y. City has been filed by the Continental Bank & 
Trust Co., suing as successor trustee under the bond issue in connection 
with the mortgage. The mortgage was given on Jan. 25 1926, by the 
Chanbrook Realty Co., and is due in 1936. The complaint alleged a de- 
fault on instalments of interest and principal totaling $36,049, due Dec. 31. 
The suit asks that the property be sold for the benefit of the bondholders. 


Birtman Electric Co.—Common Dividend Omitted.— 

The directors have voted to omit the quarterly dividend ordinarily 
payable about Aug. 1 on the common stock, par $5. The last regular 
Saertecty payment of 124 cents per share was made on this issue on May 2. 
—V. 131, p. 942. 


Botany Consolidated Mills, Inc.—Would Reorganize.— 
The independent protective committee for the bondholders headed by 
C. Seebass, has sent a letter to bondholders stating that its purpose 

was to reorganize the capital structure of the company under a new manage- 
ment. Mr. Seebass said that those who have deposited their bonds with 
the original committee at the Chase National Bank but desire to support 
his committee might transfer their certificates of deposit without charge. 
The Empire Trust Co. is depository for his committee.—V. 134, p. 4664 


Botany Worsted Mills.—IJncreases Production.— 

The company worked on a full three-shift schedule on July 4, thus 
shattering a tradition of many years’ standing, Col. Charles F. H. Johnson, 
President, stated. The mill rapidly is stepping up production so as to 
employ its full complement of 4, workers, Colonel Johnson added, ex- 
plaining that the current activity by no means represented an ‘‘emergency 
situation,’’ but rather reflected good-sized orders and a general betterment 
of the business tone. ne 

Much of the business is attributed to seasonal retail interest in women’s 
cloth-coat and woolen and worsted dress fabrics, he said. He predicted 
further encouraging developments on the favor of wool dresses noted 
last fall.—V. 134, p. 4497. 


Brookmire Investors, Inc.—Decreases Quarterly Div.— 

The directors have declared a quarterly dividend of 40c. per share on the 
common stock, no par value, payable July 15 to holders of record July 1. 
Previously, the company made regular quarterly payments of 50c. per 
share on this issue.—V. 133, p. 804. 


Bunte Bros., Chicago.— Dividend Omission .— 

The directors have declared the regular quarterly dividend of $1.75 pe 
share on the pref. stock, payable Aug. 1 to holders of record July 25, but 
omitted the common dividend due at this time. 

The company on Feb. 1 last, made a distribution of $1 at share on the 
common stock, par $10, while during 1931, it paid $1 on Feb. 1 and 50c. 
per share on Aug. 1.—V. 134, p. 4665. 


Canada Biscuit Co., Ltd.—-Plan A pproved.— 

The holders of the 644% first mortgage bonds at a meeting held July 5 
approved the proposal for the postponement of interest and sinking fund 
payments and revisions in the trust deeds. Compensation for the con- 
cessions is to be in the form of common stock. 
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The company defaulted in the payment of the interest due May 1 1932, 
upon its first mortgage 634 % sinking fund gold bonds, series A. 

As the company is unable to carry on its business without obtaining addi- 
tional capital, an offer has been received from certain financiers of the 
City of Montreal to purchase from the company $300,000 6% prior lien 
bonds at par and int., and to make arrangements for the efficient manage- 
ment of the company, subject to the following conditions: 

That the holders of the outstanding first mortgage 6% ria sinking fund 
gold bonds, series A, adopt extraordinary resolutions to the following effect: 

(1) Forego the right to receive payment of the interest payable May 1 
and Nov. 1 1932, and May 1 1933. 

(2) Instruct the trustee that in case the company shall fail to make pay- 
ment of the interest payable Nov. 1 1933, the trustee shall waive such 
default until May 1 1946. 

(3) Agree tnat all payments on account of principal sinking fund, interest 
or premium in respect of the bonds shall hereafter be made in Canadian 
funds only and that all provisions of the trust deed and of the bonds and 
coupons shall be altered and modified accordingly. ee 

(4) Agree tnat the provisions of the trust deed with respect to sinkin 
fund payments and redemption of bonds for sinking fund purposes sha 
be altered and modified so as to provide (a) that no further payments 
shall be made to the trustee for the purpose of sinking fund until May 1 
1935, and that then and thereafter the payments to be made to tne trustee 
under the provisions of paragraph (1) of clause 48 shall be as follows: 

$50,000 each during 1935 and 1936, payable May 1 and Nov. 1 in each 
nga $55,000 each during 1937, 1938 and 1939, payable May 1 and Nov. 1 

n each year: $60,000 during each of the years 1940, 1941, 1942, 1943, 1944 
and 1945, payable May 1 and Nov. 1 in each year respectively: plus an 
amount equal to semi-annual interest on all bonds of series A redeemed 
through the sinking fund or otherwise on and after May 1 1935, and (b) that 
in the event of the company exercising its right to deliver bonds to the trustee 
for the purposes of the sinking fund, such bonds shall be taken for such 
Purpose at their par value. 

Company will not pay dividends on any of its capital stock unless after 
Payment of any such dividends its current assets will be at least twice 
the amount of its current liabilities and that after Nov. 1 1933, current 
liabilities shall include the amount of the coupon representing interest 
Payable Nov. 1 1933, notwithstanding any waiver of default in respect of 
the payment of said interest. 

Company is to authorize the creation of an issue of $300,000 6% prior 
lien bonds secured as to principal and interest in priority to the present 
bonds. Bonds shall be dated May 1 1932, due May 1 1946: callable in whole 
or in part at par and int. on any int. date, secured by a first mortgage 
and charge upon all the fixed assets and a first floating charge upon all the 
other assets of the company. sinking fund 5% per annum of the principal 
amount of the issue commencing May 1 1933, and int. on all such bonds 
theretofore redeemed through the sinking fund or otherwise. The security 
constituted under the deed shall not become enforceable by reason of default 
in any interest or sinking fund payment thereunder unless such default 
shall have continued for a period of 18 months. 

The scheme of arrangement proposed to the holders of preferred and 
common shares provides as follows: 

(1) All the authorized pref. and common shares, including 35,190 pref. 
ae ond 90,780 common shares présently issued and outstanding, shall be 
cance ‘ 

(2) In lie. of the pref. and common shares so cancelled there shall be 
created 89,000 new common shares (no par value). 

(3) Of the 89,000 new common shares (no par value): : 

(a) There sha!l be forthwith allotted and issued, fully paid and non- 
assessable, to a trustee to be selected by the directors of the company such 
a number of shares as will provide for the distribution pro rata among the 
holders of the presently outstanding 35,190 pref. shares of the capital 
stock of one new common share in exchange for every 34 presently out- 
standing pref. shares and upon surrender of certificates representing the 
same, 

(b) There shall be forthwith allotted and issued, fully paid and non- 
assessable, to the trustee such a number of shares as will provide for the 
distribution pro rata among the holders of the presently outstanding 90,780 
common shares of the capital stock of the company of one new common 
share in exchange for every 50 presently outstanding common shares and 
upon surrender of certificates representing the same. 

(ce) 17,925 shares shall be allotted and issued, fully paid and non- 
assessable, to the Royal Trust Co., trustee, for distribution pro rata among 
the holders of the company’s first mortgage 6% % sinking fund gold bonds, 
series A, presently issued and outstanding, against surrender of the coupons 
attached to the bonds representing interest payable on May 1 1932, Nov. 1 
1932 and May 1 1933. f f 

(d) The remaining shares shall be forthwith allotted and issued, fully 
Paid and non-assessable, to the purchasers of the prior lien bonds in con- 
sideration of their purchase thereof and in consideration of their services 
in ae ee for the efficient management of the company. 
—V. 134, p. 4497. 


Canada Paper Co.—Purchases 
Mills.— 


The Western Quebec Paper Mills at St. Andrews East, Quebec, which 
have been closed down for several years, have been purchased by the 
Canada Paper Co., whose intention it is, it is understood, to commence the 
manufacture of such grades as absorbent waddings, facial tissues, &c., as 
are not being presently manufactured in Canada.—V. 132, p. 1 ° 


Canadian Canners, Ltd. (& Subs.).—Earnings.— 


Western Quebec Paper 











—Years Ended— 14Mos.End. Cal. Year 
Period— Feb. 29 '32. Feb. 28 31. Feb. 28 ’30. 1928. 
Profit.......-.------- $511,656 $1,025,037 $1,909,633 $836,205 
pO SE ee ae 209,971 214,272 262,004 233 ,457 
Foreign exchange, &c-_-_- ORE. ot RE ecinteme! |" seubeatae 
Net income. ..-_-.-..-- $96,864 $810,765 $1,647,629 $602,748 
Divs. on pref. stocks _-- 553 497 619,426 565,080 492,167 
Common dividends_--- 58,557 120,166 re... wenn 
Nest profits. ........< def$515,189 $71,173 $1,014,078 $110,581 
Previous surplus__--_--_-- 851,381 980 ,209 766,130 655,549 
Trans. toinv. & cont.res Cr404,820 200,000 ee. oeeSeas 
General & deprec. res_-_- FY re ee OS. fiz 
Profit and loss surplus $541,012 $851,382 $980,209 $766,130 
Comparative Consolidated Balance Sheet. 
Feb.29°32. Feb.28'31. Feb.29'32. Feb.28'°31. 
Assets $s 7 Liahilities— ~ $s 
Cee es ccs 170,548 7,621] Accts. pay. & accr. 
Inv. & mkt'le secs_ 622,716 568,227 liabilities 545,490 548,877 
Accts. & bills rec 615,827 1,059,400] Bank loans e 2,116,186 2,671,349 
Adv.for aect.empl. Funded debt. 3,444,800 3,534,400 
stock particip 221,820 47,5£416% preference stk_ 4,557,150 4,557,150 
Mat’! and supplies 7,197,862 8,437,240| Capital surplus x6,839,562 6,839,562 
Unexpired insur - 83,314 90,219] Reserves. - = 6,537,886 6,811,899 
Property account. 15,670,001 15,594,358] Profit and loss 541,013 851,382 
Total 24,582,088 25,814,619 Total 24,582,038 25,814,6 19 





x Represented by 363,732 shares of convertible preference stock, and 
137,784 shares of common stock, both of no par value.—V. 134, p. 3827. 


Canadian Cottons, Ltd.—L£arnings.— 














Years End. Mar. 31— 1932. 1931. 1930. 1929. 
ales___..--------.--- $6,541,000 $6,431,172 $7,819,163 $9,129,943 
Inventory of cloth (net) - ----- _Cr270,362 Dr285,077 _ Cr132,104 
NE 6 coe othe oe $6,541,000 $6,701,534 $7,534,086 $9,262,047 
Mfg.cost,depr.,taxes,&c. 6,420,389 6,592,126 7 458,511 __ 9,006, 101 
Net profite--.-.------- $120,611 $109,408 $75,574 $255,946 
Other income.- - - - ------ 169,061 159,228 135,570 142,809 
Total income. -- - - - -- $259,672 $268 ,636 $211,144 $398,755 
Bond interest - - - - - - - - - - 132,465 137,723 139,472 143,716 
Bad debts, &c.-..-.----- 31,797 25,762 13,958 14,130 
ee ee $125,410 $105,151 $57,714 $240,909 
Preferred div. (6%) ---- 219,690 219,690 219,690 219,690 


Common dividend----- "___ (6%) 162.930(8 %)217 240 








CS Sl atncy es 94,280 $114,538 $324,906 $196,021 
Profit & loss surplus . 2,020,200 (2,114,480 2,229,019 2,553,925 
Shs.com.out. (par $100) 27 155 27,155 27,155 27,155 
Earns. per sh. on com _ - - Nil Nil Nil $0.78 
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Balance Sheet March 31. 























1932. 1931. 1932. 1931. 

Assets— $ $ Liabilities— $ $ 
CO a eine tienen 72,700 194,981] Preferred stock_-- 3,661,500 3,661,500 
Acc’ts receivable-_ 2,301,292 2,285,512] Common stock_.. 2,715,500 2,715,500 
Inventory -- ------ 1,749,099 2,072,176} Acc’ts payable__-- 1,013,860 942,711 
Investment bonds. 1,863,411 1,563,197) Int. & divs. pay-- 89,922 89,922 
Treasury bonds_-- 1,387,120 1,046,344| Bonds____._____- 3,906,140 3,960,140 
Other co.’sstock.. 101,239 100,984] Depreciation res’ve 3,500,000 3,150,000 
Plant; £6... 24... 10,132,261 10,071,058] Bad debt reserve_ - 100,000 100,000 

Special replacem’ts 600,000 600,000 
Serpe... os25s40> 2,020,200 2,114,480 

SOME... 2etecns 17,607,123 17,334,254 ROO Rik cc de 17,607,123 17,334,254 
—V. 133, p. 3971. 

Canadian Dredge & Dock Co., Ltd.—Earnings.— 

Years Ended Jan. 31— 1932. 1931. 1930. 1929. 
Earnings from operations $267,806 $432,385 $485,320 $694,742 
Depreciation -_..--.-- 93,196 66,920 ¥ 1792 
sunmbe tak. . 2s... 20,947 13,388 SO Ae... oa wae 

ees Incume..... .....- $153 ,663 $352,077 $389,906 629,950 
Preferred dividends - - - - 5,854 5,90 8,048 ° 80, 
Common dividends- --_-- 208,100 277,389 274,652 106,664 

Balance, surplus- ---- df$60,291 $68 ,787 $107 ,206 $442,960 
Shares com. stock out- 

Se ee eee 92,498 92,471 92,423 86,249 
Earnings per share- ---- $1.59 $3.74 $4.13 $6.37 
Balance Sheet Jan. 31. 

Assets— 1932. 1931. Liabilities— 1932. 1931. 
Rick tisk <20s $236,695 $473,020] Bank loan_-__-_-- $639,000 $4,338 
NIG sos esting = ed ee eres aaa 90,310 
a ae ae 80,444} General Dredging 
Receivables - _ - --- 336,835 324,022 TIGRE. GUase.  eneenn 64,170 
Retentions on con- Accounts payable. 140,350 169,255 

 . eee 240,969 186,459] Preferred stock _-- 83,400 84,300 
Inventory ------- 47,552 37,755| Common__-_.__-_x1,466,600 1,465,700 
Accrued interest-- 1,870 4,103} Capital surplus_.. 836,925 866,926 
2 SE a 11,150 3,918] Earned surplus.-. 546,562 618,951 
Fixed assets (net)_y2,627,376 2,148,549 
Deferred charges-. 210,389 95,680 

. epee aes $3,712,837 $3,353,950| Total _-.-.---- $3,712,837 $3,353,950 





x Represented by 92,498 no par-shares. y After depreciation of $1,- 
105,474.—V. 133, p. 4334. 


Canadian Oil Cos., Ltd.—Balance Sheet Dec. 31.— 











1931. 1930. 1931. 1930. 

Assets— $ $ Liabilities— $ $ 
Ce eee 156,746 147,608} Bank advances_-. 100,000 450,000 
Receivables. _.--- 1,177,035 1,353,159] Payables --_------ 465,387 602,077 
Freight claims- - -- 152 840| Deprecia’n res'ves 3,635,357 3,436,362 
Inventory --_---- 1,894,196 2,185,219] Bad debt reserves_ 106,000 00,000 
Deferred. -------- 35,326 55,169] Surplus-_-_-------- 1,081,039 1,051,873 
Real estate - - - - - -- 957,581 \7,074,530| Preferred stock_-- 2,000,000 2,000,000 
Plant & equipm’t_ 6,336,958 Common stock_-_x3,176,212 3,176,212 

TH ones eeck 10,557,995 10,816,525 TOs. 8. ie 10,557,995 10,816,525 


x Represented by 143,764 no par shares.—V. 128, p. 3350. 


Canadian Vickers, Ltd.—Karnings.— 
Feb. 29 























Years Ended— 1932. 1931. 1930. 1929. 
Operating profit------- $409,010 $637 ,069 $300 ,960 $437 311 
Other income----_------ 15,680 ee nr OLS 27, 

Total income- ------- $424,690 $654,147 $300,960 $465,284 
Bond interest _--------- 158,513 162,507 165,000 165,000 
Res. for contingencies & 

doubtful accounts - - - - SO se... ehemeas... « iemieenes. 3S ceeetaal 
Depreciation __-.------ 195,970 195,534 181,000 175,000 

Net income--------- $5,207 $296,106 def$45,040 ‘$125,284 
Preferred dividend.---- = ------ -.---- 89,250 119,009 

Balance -.....------ $5,207 $296,106 def$134,290 $6,284 
PI UU Lc aietene “ oGwaes ) TO Macetawd 45500: (sevece 
Written off for research 

Se eas eee ke weeaes [eee >. cen 
IN ee Greece 92,000 155 5G0 <4, =tteae 
Net adjust. prior years _- Ceo Steeda oh: meen... eee 

ETA: Pees e def$7 ,866 $204,106 def$488,169 $6,284 
Previous balance - - -- ~~ - def143,807 def347,913 144,283 117,771 

Profit & loss deficit-. $151,673 $143 ,807 $343 886 sur$124,055 


Comparative Balance Sheet. 





Assets— Feb. 29'32. Feb. 28'31. Liabilities— Feb. 29°32. Feb. 28°31. 
Real estate, lease- Preferred stock. -_$2,000,000 $2,000,000 
holds, &c------ $5,651,483 $5,843,448} Common stock--_c2,415,000 2,271,192 
Inventories, &c--._ 362,868 530,685 | Bonds - - - - - - _. 2,603,000 2,678,000 
Work in progress __ 78,013 78,143] Accounts payable_ 117,247 275,858 
Acc’ts receivable.. 495,591 386,205 | Reserves - - - - - 614,699 632,647 
Advances to subs. 160,830 37,258 | Deficit _ - 151,674 aie 
Gov't subsidy - -- - 16,154 16,154 
Contr. guar. dep_-_ 17,538 98,372 
i rile a scale ap 14,862 60,567 
Investments a-_-- 2 2 
Sinking fund bonds 6,290 5,565 
Prepaid expenses _ 38,856 45,514 
Other assets - - - - - 455,782 485,782 
Due from subscrip.b 270,000 270,000 
ee .-- $7,598,272 $7,857,698 Total .--$7,598,272 $7,857,698 


a Montreal Dry Docks, entire common stock, $1; Aero Engines of 
Canada, Ltd., 1,540 shares of common stock, $1. 

b Amount due under agreement from subscribers to capital stock allotted. 

c Represented by 50,000 shares (no par).—V. 132, p. 4061. 


Cawthra Apartments, Ltd. (Yeadon Hall Apts.).— 
Bondholders’ Meeting .— 


At the meeting of bondholders at Toronto recently proposals as pre- 
viously submitted were passed with some modifications in the details. 
The bonds outstanding totaled $425,000, being 7% ist (closed) mtge. 
20-year sinking fund gold bonds. 

In exchange for the $425,000 issue bonds, the proposal placed before 
the meeting called for exchanging for $212,500 6% 15-year mortgage bonds; 
$212,500 in par value 6% non-cumul. redeemable preference shares which 
will constitute the outstanding capital, being preferable over common 
Gs in a ale and $29,700 in principal amount of 6% 5-year notes.— 

; 2. D. 57. 


Central Bond & Mortgage Co., Richmond, Va.— Suit. 

A group of preferred stockholders have brought suit against the company 
to have the stock purchases rescinded and the company repay the pur- 
chase pave, They allege that the directors misrepresented the financial 
condition of the company and misrepresented the cost value of real estate 
property held by it.—-V. 132, p. 855. 


Central Funding Corp.—Details of Plans for Funding 
Mortgage Bonds.— 


Details of a new refunding plan for quaranteed real estate first mortgage 
bonds are announced by Stein Bros. & Boyce and Bartley & Co., Inc., who 
are offering on an exchange basis, guaranteed first lien certificates, series A 
and B, of Central Funding Corp. (Del.), formed recently with a capital 


paid in cash of $500,000 as a vehicle for the funding of certain first mortgage 
real estate bonds or collateral trust bonds secured by first mortgages or 
United States Government obligations, which mature prior to Jan. 1 1939. 
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The trust indenture of the corporation provides that all mortgage secur- 
ities eligible for deposit thereunder shall be approved and guaranteed by 
the National Surety Co. The Union Trust Co. of Maryland, Baltimore, 
is trustee. 

The company’s guaranteed first lien certificates offered for exchange 
bear the same rate of interest as the bonds or certificates for which they 
are exchanged. Holders of any such bonds or certificates so to be ex- 
changed, which mature during 1932 or 1933, may, at their election, exchange 
them for certificates of Central Funding Corp., which mature approximately 
either three or five years from the maturity date of the bonds or certificates 
now held. No mortgage security will be eligible for deposit which is in 
default as to the payment of principal or interest. P 

The company agrees in its trust indenture that its egate ouistanding 
indebtedness shall not at any time exceed ten times its capital, surplus 
and undivided profits. For the purpose of determining the aggr te 
indebtedness of the company, there may be deducted from its outstanding 
indebtedness such amount as may be secured by cash collateral. 

Premiums ranging from $15 to $25 for each $1,000 principal amount of 
bonds or certificates exchanged for the corporation’s guaranteed first 
lien certificates are allowed, fat lg pe such bonds and certificates ex- 
changed carry the guarantee of the National Surety Co. No premium is 
allowed on bonds or certificates not so guaranteed by National Surety Co. 

Series A certificates beat interest at 6% and the series B at 514%. (See 
also National Surety Co. in V. 135, p. 144.) 


Century Shares Trust.—44c. Dividend.— 

The trustees have declared a dividend of 44 cents a share on the partici- 
pating shares, payable Aug. 1 to holders of record July 7. Six months and 
Pad = Figg ane was paid as compared with $1 a share on Feb. 1 

31.—V. 134, p. 6. 


Chicago Daily News, Inc.—Tenders. — 

Halsey, Stuart & Co., Inc., 35 Wall St., N. Y. City, the Continental Illi- 
nois Bank & Trust Co., 231 So. La Salle St., Chicago, Ill., sinking fund 
agents, will receive tenders up to and incl. July 14, to retire sufficient 10-yr. 
6% sinking fund gold debentures, due Jan. 1 1936, at prices not exceeding 
102 and int. to exhaust the sinking fund of $125,071.—V. 134, p. 4666. 


Chrysler Corp.—New Car Registrations Increase.—An 
official announcement dated July 5 states: 


This corporation is the only automobile manufacturer which increased 
its new car registrations in the first five months of this year as compared 
with the same period last year, according to final new car registration figures 
just compiled for all states and the District of Columbia, except Georgia. 

An analysis of these registration figures covering all companies in the 
industry made public by B. E. Hutchinson, Vice-President and Treasurer 
of Chrysler Corp., shows that Chrysler Motors registrations during the 
first five months of this year amounted to 110% of registrations in the corre- 
sponding period of 1931, while the industry as a whole registered only 52.8% 
of the cars registered in the first five months of last year. 

Plymouth made the outstanding improvement in sales, its percentage 
being 291.1% of its registrations a year ago. DeSoto registered 114.1% 
of its last year’s registrations. It is also pointed out that every division of 
Chrysler Motors contributed individually to the Corporation’s increase in 
registrations this year as compared with the first five months of last year. 
The figures show that since the introduction of Floating Power engine 
mounting one year ago this month, Plymouth has moved up from thirteenth 
place in registrations at the end of May 1931, to third place on June | this 
year. 

Registration figures for the month of May alone show that Chrysler 
Motors registrations were 120% of what they werein May 1931, and 105.7% 
of what they were in April, this year. DeSoto in May moved up to sixth 
place as against fourteenth place in May 1931. 


Plymouth Shipments Up.— 

Shipments of Plymouth cars from the Plymouth plant at Detroit during 
the week ended June 18 totaled 6,700 units, against 2,804 unitsin the corre- 
sponding week a year ago, up 161.5%. 

One of the largest days in the history of Plymouth was June 20, when 
1,790 Plymouth cars were shipped by rail, driveaway and truckaway to 
all parts of the United States. Production the first 20 days of June was 
about 14,000 units. 

A sharp upturn in retail deliveries of Plymouth cars was likewise reported 
by the De Soto, Dodge and Chrysler dealer organization for the week ended 
June 18, up 14% from the week ended June 11.—V. 135, p. 131. 


Clearfield Bituminous Coal Corp.— July 1 Maturity.— 
Funds have been deposited with the Pennsylvania Co. for Insurance on 
Lives and Granting Annuities for the payment of all outstanding Penn- 
s — Cone Coke Co. Ist mtge. series A 5% bonds, due July 1.— 
- Lia. D4 : 


Cluett, Peabody & Co., Inc.—Annual Dividend Rate on 
Common Stock Reduced to $1 from $2 per Share.—The directors 
on July 8 declared a quarterly dividend of 25c. per share 
on the no par common stock, payable Aug. 1 to holders 
of record July 21. Distributions of 50c. each were made on 
Feb. 1 and May 2 1932, as against 75¢e. per share each 
bag tod from Aug. 1 1930 to and inel. Nov. 2 1932.—V. 134, 
p. 3280. 


Colgate-Palmolive-Peet Co.— Reduces Common Dividend 
—To Maintain Advertising Appropriation.—Rather than 
curtail National advertising of its products, the directors 
on July 5 voted to reduce the dividend on the common stock, 
no par value, and declared it to be the policy of the company 
to conserve its resources and maintain itself in a liquid posi- 
tion while present conditions continue. The directors de- 
clared a dividend of 25 cents per share on the common stock, 
payable July 25 to holders of record July 15. This com- 
pares with a dividend of 624% cents per share paid each 
quarter from Jan. 1930 to and inel. April 1932. Charles 
S. Dewey, Vice-President in charge of finance, in explaining 
the company’s policy, stated: 

The company has over a long period and by the expenditure of large 
sums of money, placed its brands in the forefront of the toilet soap, laundry 
soap and toilet article industry. The management believes that active 
business and prosperity will in due course return to the country and that 
as heretofore the public will seek the quality and reputation of those brands 
which have stood the test of time and with which they have been familiar. 

For this reason, the company contemplates continuing its advertising 
campaigns on a basis that will keep the position of the company in the 
industry and the reputation of its advertised brands in the minds of the 
consuming public. As no one can foretell for how long a period present 
conditions may last, the company intends to conserve its resources and 
maintain itself in a liquid position, believing that the carrying out of its 
program—eyen to the extent of reduced profits and dividends on the 
poem stock— is the greatest ultimate service it can render to its stock- 

Having placed $1.25 in the hands of its common stockholders so far this 
year and being in a position adequately to protect its preferred dividend, 
which has been declared and paid for the first three quarters of this year, 
the directors and management feel that they*have been most generous. 

It is customary in the soap industry that the third quarter of the year is 
the most active one from the standpoint of sales and earnings. In paying 
25 cents per share at this time upon the common stock of the company, 
the management believes that the next few months will be no exception 
although the volume of sales and amount of earnings may be reduced. 

€ management, however, will for the future continue as a first considera- 
tion its policy of maintaining the company in a strong financial position in 
order to maintain its brands, meet competition and take advantage of a 
betterment in business conditions when it arrives. 

Fee company is in a strong cash position with no bank loans or funded 
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The company's foreign business has shown constant earnings during the 
first six er od the year = while Se ce = og eee dak alee 
may not equal the corresponding peri n , it is expected tha ey 
will continue in satisfactory volume. in Austria, where the 
does a relatively small business, the licy of currently converting funds 
due for supplies and profits into United States dollars, has prevented 
exchange losses. é 

— the 40 years experience of executives and directors of the 
Colgate-Palmolive-Peet Co., the low prices now — for fats and oils 
have never before been encountered. It is not lieved that these prices 
will continue indefinitely and it is the management’s opinion that when the 
upturn does come, as it surely must, the company, having maintained 
itself in a liquid condition and having followed the conservative course of 
adjusting inventories to market prices, will be in a most favorable condition 
to make substantial earnings.—V. 134, p. 2154. 


Columbian Carbon Co.—Dvividend Rate Reduced from 
$3 to $2 per Annum.—tThe directors on July 6 declared a 
quarterly dividend of 50c. per share, payable Aug. 1 to 
holders of record July 18. This places the capital stock, 
represented by voting trust certificates, on a $2 annual 
basis, and compared with quarterly payments of 75c. per 
share made on Feb. 1 and May 2 last. A distribution of 
$1 per share was made on Nov. 2 1931, while from Feb. 1 
1930 to and inel. Aug. 1 1931 the company made quarterly 
payments of $1.25 per share. In addition, an extra dividend 
was paid each quarter from Feb. 1 1930 to and inel. Feb. 2 
1931.—V. 134, p. 3642. 


Consolidated Automatic Merchandizing Corp.—Re- 
cewvership Asked.— 


Saul Erlich of Newark, N. J., has filed receivership suit in Chancery 
Court at Wilmington against the company, alleging insolvency. e 
complainant claims to be a creditor in the amount of $1,030. It is alleged 
that the corporation has been operating at a loss and that because of the 
business depression it is impossible for the company to continue in business 
without the intervention of the Court and the appointment of receivers. 

Calendar Years— 1931. 
Operating income___---_- $1,586,777 


1930. 1929. 1928. 
$2,095,383 $3,116,488 $2,845;493 
Cost of supplies sold and 











operating expenses___ 1,488,209 1,932,412 2,656,196 2,437 ,652 

Net pro’. from oper__ $98 569 $162,970 $460,292 $407 841 
Other income__-____-_-_-- 9,547 38,255 70,730 57,167 

Gross income__-__-_-_-_- $108,115 $201,225 $531,022 $465,008 
Bond interest_________- 201,300 * 209,085 231,107 264,698 
Other interest________- 9,225 1,859 2,464 8,301 
Discounts allowed ___ -_ __ 1,434 2,080 6,693 4,291 
Provision for uncollecti- 

ble acc’ts, less recov ies 11,597 28,172 32,887 27 574 
Australian branch loss... ---.--  } -.---- - Sl ae ee 
Miscellaneous charges __ 125,541 48,336 24,709 10,206 
Deprec. & amortization_ 643 ,528 a743,177 750,811 546,809 
Surp. adjust. & charges_ De <Saeweres Ooeee  S L e 

Nee We. 3 5s. Ses ee $1,088 ,090 $831,484 $554,599 $396 871 


a In addition to the above allowance for depreciation and amortization, 
there was charged to profit and loss surplus (deficit) $2,075,445 to ‘‘ write 
off’’ location and installation expenses, preliminary and development ex- 
pense, experimental expense, machinery, tools and equipment, merchandis- 
ing machines, talking devices and changemakers, &c. This includes the 
sum of $194,421 ‘‘ written off’’ on General Vending group. 

Summary of Consolidated Surplus Dec. 31 1931. 
Consolidated earned deficit, Dec. 31 1930___________-___--- $4,159,358 
Deficit applicable to minority interests in subs. Dec. 31 1930_- 258,360 
Net loss year ended Dec. 31 1931 (as above) 1,088 ,090 


WI <8 08S fo re era ae en ads os aa nicks Deak $5,505,808 
Protits realized on purchase and redemption of treasury bonds _ _ 239,075 
Adjustment for proceeds of capital stock warrants 


ee Mees 8 2 eee a oi be ss. ene ..- SESS IES 
Depreciation from June 1 1927 to Dec. 31 1931 on $301,884 


original freight cost on scales from Detroit to first location __ 138,147 
Amortization of cost of patents from June 1 1927 to Dec. 31 1931 
charged to revaluation surplus on books____________-_- ~~ 244,315 
Add’l amortization of bond discount and expense for prior years 112,239 
Excess of cost over par or stated value of investments in subsid- 
rt companies, atter consolidating elimination against $193 ,- 
683 surplus from revaluation of assets and $32,673 paid-in 
surplus of subsidiaries (surplus at date of acquisition) ______ 1,555,393 
Deficit —_— to minority interests in subsidiary com- 
poe 3 RE ONS GRD BASS are pains Neem apn oe Epp REiye Beem, ee Cr .242,779 
Earned deficit applicable to parent company-----_--------- $7 073 447 
Paid-in surplus—Balance Dec. 31 1930_--------- ne a ESR 912,03 
Surpius arising from change of no-par common stock to par 
Sy ee ne a Ln sh ba we neck ween 1,994,825 
OCoasolidated deficit Dee. 31 1031 .........----..-...----- $4,166,584 
Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assets— $s a Liabilities— $s $s 
Ee 49,238 79,239 | Notes payable- - - - 86,546 50,900 
Property -....--. 4,431,241 5,232,713] Accounts payable - 60,257 53,373 
Notes receivable 35,248 62,670| Acer’d liabilities _ _ 108,977 95,320 
Acc'ts receivable _ 87,643|6% gold bonds of 
Securities. .....-- apes irae G&G. V¥.Corp.-.-.-. 3,355,000 3,355,000 
Due from azents & Res.forinsurance- --___-_- 52,336 
employees --- -- 15,794 Def. credit items - - 240,149 490,133 
Misc. accts. rec le_ 8,258 Non-current notes 
Cash on dep. with payable - - - - - - - | ae ieee 
sk¢. fund trustee 600 ..-----}| Notes pay. & int. 
Accr. int. receiv'le Some ee 3,309 (RemingtonArms 
Inventories --- - - - 46,134 127,577 Co.). .- AY Rare Ore 105,637 
Inv. in affil. cos_- 74,950 68,950 | Semi-Electric Scale 
Intan° ible assets 2,190,763 3,936,443 > Se 14,200 
Def'd debit items 234,597 516,103] Due to dep. of stks. 
Inv. in short-term of sub. cos_ - - -. 6,565 6,565 
marketable sec_ ------ 147,610| Equity of min. in 
Notes rec. & ctfs. cap. stock & sur- 
of dep. in escrow : 58,145 plus of subs. - - - 24,180 61,903 
Cash in closed bks 2,333 1,200} Preferred stock _ __x4,804,251 4,977,377 
Common stock ___y2,536,387 4,356,690 
Deficit _ _ - _ 4,166,583 3,247,320 
, —oree 7,163,792 10,372,116 Total - 7,163,792 10.372,116 





x Represented by 121,627 no par shares. y Shares of $1 par value.— 
V. 133, p. 293. 


Consolidated Press, Ltd.— Earnings .— 


Earnings for Year Ended March 31 1932. 
CO in 6G baie nec dehe > amito sure 


$143,489 
39,740 


0 ee ot eee re ee eran oe 
Interest on 614% 20-year gold debentures --------__--_----- 39,678 
I ee. i in in Gikaialie per enero ww wien 7,500 
Te eT eee ec csanhnatheseneewescundwe $56,571 
Dee nn nee ee lac a paKwaso se wanee 213,816 
ee aa ene 2 me iy $270,387 
ne et eninewnoace anne 75.0 
Reserve to bring investment to markec value______________-- 114,298 
Addition to Dominion income tex..............--- ccs 5,529 





ee eine enn a aitawduhintl 


$75,561 
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Balance Sheet March 31 1932. 

Assets— Liabilities— 
CR cob db anaes wee ne aes $28,421] Accts. pay. & accrued charges. $63,967 
Investments at market value-_ 247,833} Accrued interest on debentures 12,695 
Accrued interest ________---- 2,661} Res. for Dominion income tax- 13,000 
Accounts receivable - _--__---- 175,370] Prepaid subscriptions _ _ - -_ - - -- 116,657 
aa) ee hg 50,023 | Mortgage payable_-_--_--_-_--- 80,000 
Sundry dep., adv. for exps., &c 12,9861644% 20-year sinking fund 
Real estate & property - -__ _-- a270,906 conv. gold debentures- - - - -- 585,900 
Plant & equipment -_-_-_-_-_-_---- b339,018 | Claes A stock. ..-.-.....--.-- ©732,076 
Foundry type, mono sorts & I So a ee 75,561 

_ ae eee 30,497 
Deferred expense _ -_-__ -___---- 22,141 
Goodwill & circulat’n structure 500,000 

Sib 6 Rehan eth $1,679,855 | ENE Ae Meee reer ey $1,679,855 


a After depreciation of $22,622. b After depreciation of $99,697. 
c Represented by 50,000 no par shares.—V. 134, p. 681. 


Consolidated Publishers, Inc.—Asks Holders to Defer 
Retirement of Notes.— 

The company has sent a letter signed by Paul Block, President, to bolders 
of the 6% % notes, requesting them to approve a proposal that the company 
defer retirements of notes under the sinking fund agreement for two years 
or until July 1 1934. Under the sinking fund obligation $500,000 of the 
notes should have been retired July 1 of this year, a like amount on July 1 
1933, and additional amounts thereafter to provide for the retirement of 
the entire issue by the date of maturity, July 1 1936. j 

_ The letter, which is dated June 30, states that the company’s cash i- 
tion is such that it is not in a position to perform its sinking fund obligations. 
It is proposed to increase the interest rate on the notes held by those who 
consent to the plan from 6%% to 744% per annum, beginning with the 
six months ended July 1, this year. 

The proposal will become effective upon a. majority in amount of the 
SS agreeing unless the company accepts a smaller amount, the 
etter states. 

The total amount of the original issue was $4,300,000 but that has been 
reduced by sinking fund payments to $2,346,000.—V. 132, p. 4248. 

Container Corp. of America.—Receivership Suit.— 

A receivership suit has been filed in Chancery Court at Wilmington 
against the corporation by Harrington J. Thomson of Arlington, N. J., 
owner of a $1.000 15-year 5% debenture due 1943. The complainant 
alleges the corporation is insolvent in that it is unable to meet maturing 
obligations. . ’ 

It is alleged the corporation defaulted June 1, on payment of interest 
due on its debentures. The corporation is a large manufacturer of ship- 
ping containers and cartons and operates about 17 plants serving about 
18,000 customers in diversified industries. It also operates five subsidiaries. 

The complainant alleges that earnings have declined steadily from the 
1927 peak of $1,316,500 to a loss of $908,000 in 1931. It is alleged no 
earnings were available in 1931 for fixed charges and that in the quarter 
ended March 31, this year, the company had a net of $380,815 and has 

n forced to reduce prices to meet competition and cannot continue 
to operate its business without impairment of its capital. 


President Says Receivership Petition Unjustified—Assets 
Financial Condition Sound.— 


Regarding the receivership suit Walter P. Paepcke, President, made 
the following statement: 

“The application filed at Wilmington, Del., for a receiver for the cor- 
poraion is entirely without justification, and, of course, will be vigorously 
resisted. The corporation has regularly met all maturities and interest 
payments, has no obligations of any size maturing in the near future, and 
is paying all current bills in the regular course of business. The financial 
statement of the corporation to be issued about July 20 will show that at 
the mid-year corporation was in an unusually strong financial position; 
it had no bank loans and cash alone was almost equal to the entire total 
of current liabilities.’""—V. 134, p. 4162. 


Cosmos Imperial Mills, Ltd.—Pref. Div. Halved.— 

The directors have declared a dividend of 8714 cents per share on the 
7% cum. s. f. pref. stock, par $100, payable Aug. 15 to holders of record 
July 30. Previously the company paid regular quarterly dividends of 
$1.75 per share on this issue.—V. 132, p. 4596. 


Crocker Wheeler Electric Mfg. Co.—Earnings.— 
Calendar Years— 1931. 930. 
Ge meee We. oe. na oe ow HEE Se Sete ed $154,442 prof$244,739 
ss ss oe an ewe 20,923 22,270 








FS oe te oe _--.-----------  $133,518prof$267 ,008 
Depreciation, amortization & replacements -- - - - - 90 ,026 92,504 
ae A Eee eee ee s 4,802 10,720 
Miscellaneous charges - - - - - - - - - - ----------- > ilar 649 
Provision for Federal income tax--.---.-------.- ------ 19,163 

EE ET ne ene $228 346 prof$143 ,973 

Earned Surplus Account Dec. 31 1931. 

Surplus as at Dec. 31 1930_-------- EEE SE SEs: Se $912,381 

Net loss for year 1931 (as above) ----------------------- 228,346 

Equipment and investment charged off_------------------- 10,411 
ee OSS a ee ee ee $673 ,623 

Balance Sheet Dec. 31. 

Assets 1931. 1930. Liabilities—- 1931. 1930. 
Cash <a ae $88,735 $258,375] Notes payable— 

Customers’ notes bank loans_-_.. $150,000 $100,000 
& accts. receiv _- 277 328 386,137] Accts. payable & 

Raw matis., work accrued expenses 26,930 43,120 
in process and Capital stock y3,512,360 3,512,360 
finished products Earned surplus_ - 673,623 912,381 
(See 893,826 910,901 

Employees’ stock 
purech. obliz’ns 49,101 

Misc. invests, pre 
paid exps. & ex 
penditures on 
new products. -- 104,415 85,498 

Ld., bid7s., mach. 

& oper. equip__x2,949,508 2,926,950 

Total . $4,362,913 $4,567,861 Tetel....<. 34,362,913 $4,557,861 





x After reserve for depreciation tg Ft AOt 788. y Represented by 


290,500 no par shares.—V. 133, p. 2441. 


Corrigan-McKinney Steel Co.—Corrigan-McKinney and 
Newton Companies of Ohio Propose to Consolidate—Would 
Exchange Stocks.— 

A proposal to merge the Corrigan-McKinney Steel Co. of Cleveland and 
the Newton Steel Co. of Newton Falls, Ohio, and Monroe, Mich., was 
announced July 7, according to Cleveland dispatches which state as follows: 

The plan, as worked out between William G. Mather and Donald B. 
Gillies, Chairman and President, oy pe tae A of Corrigan-McKinney; E. 
F. Clark, President, and other large stockholders of Newton, provides for 
an exchange of stock of the two concerns. 

Under the oe. which is subject to the approval of Newton's stockholders, 
one share of Newton preferred would be exchanged for one voting and one 
non-voting share of Corrigan-McKinney common stock. Newton common 
stock would be exchanged for four-tenths of a share of Corrigan-McKinney 
voting and one-tenth of a share of non-voting stock. Since Corrigan- 
McKinney at present has outstanding only 2,500 shares of $100 par value 
common stock, in order to effect the consolidation the company proposes 
to authorize the issue of 1,500,000 shares of $1 par value stock, of which 
1,146,450 would have voting rights and 353,550 shares would be without 
voting rights. 

Corrigan-McKinney is one of the few steel companies in the country 
with no funded debt or preferred stock outstanding. Negotiations leading 
to the merger have been in progress tor several months. F 

The Corrigan-McKinney Steel Co. is valued at $65,000,000. Newton 
Steel's funded debt of $3,000,000 was issued in connection with the building 
of its Monroe (Mich.) sheet mill. 
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Corrigan-McKinney supplies bars which are used by Newton, a large 
manufacturer of finished steel sheets. Newton’s principal outlets are the 
automotive and metal furniture industries. 

Cc n-McKinney was acquired in March 1930, from women relatives 
of the founders by the Cleveland Cliffs Iron Co. They Cliffs Corp., holding 
company controlled by the W. G. Mather-Cyrus S. Eaton interests, owns 
the entire capital s of Cleveland Cliffs Iron. . 

It is contemplated, if the m is approved, that Co n-McKinney 
may advance cash or credit to Newton Steel and accept the latter com- 

ny’s notes for the amount of the advances. The notes would be secured 

y_a pledge of 7% first mort bonds of Newton. 

Newton's capital includes 260,833 shares of no 

| netting r value of 6% preferred an 
a 


value common stock, 
d $3, ,000 of extended notes. 
ance sheet lists total assets of $15,205,000.—V. 134, p. 2730. 


Crow’s Nest Pass Coal Co.—Earnings.— 














Years End. Dec. 31— 1931. 1930. 1929. 1928. 
Profit on lands, timber 

operations, &c_-- -_-- $52,605 $76,147 $79,423 $114,437 
Profit on coke and coal 

operations.._........ loss23 ,470 101,345 201,385 316,975 

toe warns PRE PET $29,135 $177,492 $280,808 $431,412 
Previous surplus - -- -_-- 2,984 115,632 68,3 40,2 
Cee, Snes PONV O Ss See. - 2 Seed pa RD Peeper ies 
Ans. OE Umea Cees... Sen SS Sk TU. <6 tee ee 

bcp OE ELE $32,119 $293 124 $506,901 $471,710 
Prov. for Dom. inc. tax_ 1,688 10,611 18,572 30, 
Adjust. of B. C. Gov't 

taxes prior years _- --- Se: Behe eee ae eee ee ee 
Adjustment of deprec. on 

underground plant _ __ L.A: GC... Shee PO eee ee 
Res. for exhaust. of coal 

areas _ _--- i cca ar Shean Bee .Gistee de) 1 ee ee ee eee 
Dividends paid_-_-_-_-_-_-_- 186,354 279,530 372,698 372,696 

Profit and loss surplus 

St) eae df$213 ,732 $2,984 $115,632 $68 345 
Comparative Balance Sheet Dec. 31. 

Assets— 1931. 193C. Liabiltites— 1931. 1930. 
ie sii iis secon $350,852 $226,623|Accts. payable__- $151,765 $153,424 
Accts.receivable-. 369,136 406,508 | Prov. for Dominion 
Inventories - - - - - - 177,772 210,229} income taxes_-_- 1,785 10,611 
Secs. & shs. owned 1,610,966 1,611,830] Cap. stock paid up x6,026,313 6,212,667 
Unexpired insur-- 14,815 15,563] Prof. & loss_—-_-___ def27 ,378 2,984 
Mines, real estate, 

plant & equip-- 3,628,943 3,908,931 

SW succes bal $6,152,484 $6,379,685 i Ae pees: $6,152,484 $6,379,685 





. i deducting $186,354 for distribution on capital account.—V. 133, 
p. 293. 


Curtis Lighting, Inc.—LKarnings.— 














_ Calendar Y ears— 1931. 1930. 1929. 
Net income from operations________- def$2,979 $181,900 $359,112 
CU Ss ee 16,890 27,018 32,439 

ees CONS, oak once acneeces $13,911 $208,918 $391,552 
Other deductions (incl. Fed. inc. tax.) 3,134 26,835 47,617 

ee endl ee a $10,777 $182,083 $343,935 
Previous surplus (earned) -______-_-_- 351,757 348.945 1,599,879 
Surplus by appreciation of fixed 

assets (less deprec. written off)..--.  ------ —--u.-- 475,229 

Total surMebie oo 5k oc. .bs--< $362,533 $531,028 $2,419,044 
Distrib. of assets prior to reorganiz.-§ __--.-. —u-.-. 1,396,205 
Transfer to capital stock account__-. = -_-_._  -—----- 537,500 
Miscellaneous adjustments----___--_- Cr.5,848 2,968 401 
Write down of market sec. to mar.val. ie... <del: oar’ 
Write down of other assets_________-_ Sa | --s. wd eebers a eee 
Write down of invest. in Can. subs-_- 20.91 3s swine. oe 
a ee ad, are ae eer re 148,306 135,994 
Realized apprec. trans. to deprec. res. 27,996 nee.  -eyeeee 

Surplus Dec. 31.........-..----- $253,156 $351,760 $348,945 
Earnings per share on 150,000 shares 

capital stock (no par)________---- $0.07 $1.21 $2.29 

Comparative Balance Sheet Dec. 31. 

Assets— 1931. 1930. Liabilities— 1931. 1930. 
CRE bi i ecneees $169,025 $118,364) Accounts payable. $25,498 $61,955 
Marketable secur_ 656 56,625] Accrued expenses, 

Accrued int. rec.. -.-.-- 833 includ’g Federal 
Notes & accts. rec. income taxes_-- 44,401 85,008 

(net of reserves) 92,786 140,261 | Common stock __ _x1,264,500 1,264,500 
Inventories _ -_ -_ - _ - 429,106 450,094} Surplus, including 
Patents at cost_-- 11,019 10,812 capitalsurplus-- 253,156 351,756 
Fixed assets - - - - - - 617,669 655,877 
Investments. - -- - 106,171 142,485 
Other assets - - - - - 130,311 171,847 
Unexpired insur. 

and supplies - - - - 30,810 16,022 

ee 5 oe aa $1,587,555 $1,763,221 BO. « dvincuw $1,587,555 $1,763,221 





x Represented by 150,000 no par shares—V. 133, p. 806. 


Curtiss Aeroplane & Motor Co., Inc.—Transfer Agents. 

With reference to the publication in the last week’s ‘‘Chronicle’’ of the 
maintenance by this company and the Wright Aeronautical Corp. of their 
own transfer facilities at 29 West 57th St., N. Y. City, these companies, 
by porsnlatins of the Committee on Stock List of the New York Stock 
Exchange, will not maintain arrangements with their respective registrars 
to receive certificates presented for transfer for delivery to the up-town 
transfer office at aforementioned address. Certificates to be transferred 
must be delivered direct to the transfer office. Certificates will, however, 
be re-delivered by the transfer agent to the registrar for registration, and 
winger deliveries of such certificates will be made by the registrar.—V. 135, 
Pp. ‘ 


Depositors & Distributors Corp.—Trust Fund Shares 


Makes Offer for Universal Trust Shares.—See Transconinental 
Shares Corp. below.—V. 134, p. 1769. 


District Bond Co.—Omits Dividend.— 

The directors recently voted to omit the quarterly dividend ordinarily 
payable about July 1 on the no par value common stock. On April 1 last, 
a distribution of 37 4 cents per share was made, as against 50 cents per share 
previously each quarter.—V. 134, p. 2916. 


Dominion Textile Co., Ltd.—Karnings.— 














Years End. Mar. 31— 1932. 1931. 1930. 1929. 
em ee ee 2 13,854,637 $15,307,758 $19,349,973 $21,262,400 
Manufacturing profits.. 1,071,254 1,085,351 1,518,322 1,652,562 
Interest received __-_-_-___ 562,273 721,952 561,610 324,105 

Total income__--_---- $1,633,527 $1,807,303 $2,079,932 $1,976,667 
Bond interest _ _ - - Ca 296,470 300,595 304,51 311,220 
Premium on bonds red _ - 3,500 3,350 See + eee 

Net income----_-_---- $1,333.557 $1,503,358 $1,772,267 $1,665,447 
Preferred dividends - - - - 135,842 135,842 135,842 135,842 
Common dividends -- - - - 1,350,000 1,350,000 1,349,804 1,180,850 

EE def$152,285 $17,516 $286,621 $348,755 
Previous surplus- - - - --- 7,515,552 7,498,035 7,211,415 6,862,659 

Profit and loss balance $7,363,266 $7,515,551 $7,498,035 $7,211,414 
Shs.of com.outst.(no par) 270,000 270,000 270,000 270,000 
Earns. per sh. on com_-_ $4.43 $5.06 $6.06 $5.66 
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Comparatice Balance Sheet March 31. 








1932. 1931. 1932. 1931. 
Asseas— $ $s TAahilittes— 
Land, buildings, Common stock__y18,375,000 18,375,000 
machinery, &c_x19,028,401 19,666,661} Preferred stock... 1,940,606 1,940,600 
Invest. & adv. to BONED 6 ie ink iine 4,912,000 4,982,000 
subsidiaries.... 5,837,207 4,399,707] Loans. _--.-..---- 2,490,914 1,105,730 
Raw cotton....-. 824,316 667,155) Open aecounts & 
Stock mfg. and in dep., incl. tax.. 512,854 536,079 
eee 1,656,653 1,957,604] Allow. for wages... 231,000 314,000 
Supplies -- 294,278 340,671 | Interest on bonds_ 24,560 24,910 
Cash and bills ree. 1,194,923 165,313] Preferred dividend 33,961 33,960 
Open accounts - 1,908,724 1,901,765) Reserves_ r 266,852 266,552 
Insurance. - F $1,771 106,428 | Profit and loss - .-- 7,363,266 7,515,552 
Inv. & call loans... 5 5,324, 433 5, 889,079 
Se wiincttsimanhien 36,1! 50, 707 35 5, 094, 384 Total__.._-..--36,150,707 35,094,384 
vie ae. y Represented by 270,000 shares (no par).— 
- p. 
Dome Mines, Ltd.— Value of Production (in U.S. Currency) . 
Period End, June 30— ye ear 4 1932 6 Mos.—1 
Output (value of)----.-- $3583 ,888 $328,700 $2,107,188 $1, 756. 340 


—V. 135, p. 133. 


Dominion Stores, Ltd.— Sales Off.— 

Period End. June25— 1932—4 Weeks—1931. 
EO er Ee ae $1, va. 891 
—V. 134, p. 4329. 


1932-26 Weeks—1931. 
$1,936,639 $11,658,934 $12,798,454 





Dow Chemical Co. 

Years Ended May 31— 1932. 1931. 1930. 1929. 
Net profit after charges 

& taxes _---- ..-- $2,070,884 $2,377,200 $2,782,017 $2,437,000 
Earns. per sh. on 630,000 

shs. com. stk. (no par) $2.95 $3.44 $4.08 $3.53 

General Balance Sheet May 31 1932. 

Assels— LAnbtlittes— 
Cae... -.  $500,787| Notes payable.-.--..------ $700,000 
Notes & acets. receivable i 1,380,842} Accounts payable -- - - . 746,995 
Mdse., materials & supplies. 4,259,882| Accrued taxes_._.-..------ 416,131 
Land contracts receivable--__ 49,636} Accr. int. on gold notes----_ 63,940 
Inv. in affil. & other cos__-- 577,497 | Res. for fire & accident insur_ 238,481 


Real estate, plant, equipment, 10-yr.6% sink. fd. gold notes 3,197,000 
cued 16,365,222] Preferred capital stock - - -- -- 3. 000,000 
114,060} Com. capital stock (630,000 

shares non-par) ---------- 8,275,000 
ss 2 eeu een oo 6,610,378 


patents, &c_-- 
Deferred charzes 





lope Seer: $23,247,926 | en ea ee 


—V. 134, p. 854. 
Dufferin Paving & Crushed Stone, Ltd.—Dviv. 
Deferred .— 


Action on the quarterly dividend due Jul 
1st pref. stock, par $100, has been deferred 
when it will be 


Total_ 


Action 


1 on the 7% cum. s. f. conv. 
y the directors until such time 
prec a determine the o ne profits for the current 
eer The last quarterly ese if eu: 5 per share was made on this 

ue on April 1 1932. —V. 132, p. 


(A. C.) Dutton Lumber + si Pref. Div.— 

The directors recently declared a dividend of 50 cents per share on the 
7% pref. stock, par $100, payable June 30 to holders of record June 15. 
Previously, the company made regular quarterly distributions of $1.75 
per share on this issue. 


Eastern Dairies, Ltd. (& Subs.).—Earnings.— 

















Years Ended March 31— 1932. 1031. 1930. 
\ 2 2 See ree $801,689 $835,380 724,986 
SN CN. i ain’ oct nebiw as one 180,000 180,000 158,096 
Premium paid and accrued on U. 8. 

funds for bond interest _--—_--.----- a ee Se eae) Ts Oe a 
OS er ee 00,000 200,000 200 ,000 
Proportion bond expenses- - - -- -- --- 10,454 10,454 839 

eS A acm me ope ere usm wa $391,988 $444,926 $366,051 
Previn meee. 5 os on eee ee 248,793 153 442 ye # 

TN SN 6k csv datwoneweenan $640,781 $598 ,368 $443 ,661 
I a a) Be er a ee a Ne ume 6,946 
Adjusts. pertaining to prior periods. _--_-_~- seh ,591 
Dividends on preferred stock - - - - - - - 294,000 294,000 279,682 
Dividends on common stock - - - - - ~~ - 89,099 Sete. 2 \somemes 

Balance at credit March 31 before 

providing for income tax-- ----- 6287 683 $248 ,794 $153,442 

Shares of common stock outstanding - 099 x74,099 74,099 
Earnings per share-_--_-_-_---.------ wth 10 $2.04 $1.16 

x Does not include 15,000 shares sold March 31 1931. 

Consolidated Balance Sheet March 31. 
1932. 1931. 1932. 1931 

Assets— $ $ Liabilities— $ $ 
>) lle 77,195 301,243| Bank loans__- - - - -- | MS 
Accts.receivable.. 328,421 366,168| Accts. payable and .« 
Def'd accts. ree_-- 62,877 70,933 accrued liabils.. 331,225 440,417 
Inventor's of prod. Salesmen’s depos_ 56,269 58,053 

and supplies - - - 142,139 171,129| Unredeem. tickets 22,506 26,210 
Invest. securities Dividends payable 83,525 79,774 

(at cost).--.-..- 621,965 465,346 | Acer. bond int- 75,000 75,000 
Due on empl. stock | Mortgages pay able 2,500 6,100 

subscriptions - _. RE > tesa | Deferred rev- 11,726 15,843 
Inv. held in trust. 17,200 14,701 | Res've for deprec_ 1,499,952 1,452,896 
Life insurance - ~~ 8,935 3,722 | Capital of affil. cos. 
Fixed assets - - - ~~ - 7,335,326 7,101,851| inhands of pub. 1,700,000 1,700,000 
Prepaid & def. exp. 67,033 75, 668 20-yr. 1st coll.tr.6s 3,000,000 3,000,000 
Bond discount and | 7% pref.stock.... 2,500,000 2,500,000 

organiza’n exp-- 180,020 190,021; Common stock_-_x1,477,555 1,380,515 
Good-will_-_----. 2, 222, 790 2, 222, 789° | ae 257 ,682 248,793 

2 i, 109, 140 10, 983 ry ee ae 11,109,140 10,983,604 


x Represented by 89,099 shares of no ar? value, but includes 4,852 
shares subscribed and allotted.—V. 133, p. 128. 


Employers’ Group Associates.—Omits Dividend.— 

The directors recently voted to omit the quarterly dividend usually 
paresie about June 15 on the no par value common stock. On March 15 

t a payment of 20c. per share was made as against 25c. per share pre- 
viously each quarter.—V. 134, p. 1033. 


Easy Washing Machine Co., Ltd.—Earnings.— 














Calendar Years— 1931. 1930. 
eee al $254,093 $391,611 
I ee te ee Soe | \ ohvan | 254,270 
Administration & general expenses _-.--_....---- 275,024 

ERNE IEE RG LAE TE De ke UN 3s Sp $113,033 $137,684 
I CO ONE ee ems .  addeoe 94 
ES EEE EL GELS ee ee 55,726 

TO. non abbush Weewdndgwneenouee $113,033 $81,012 
NEALE SSE ALES EAD TT 61, 182,252 
Refund of 1928 Dominion income tax........-.-.  ------ 400 
Balance of income tax reserve returned_.......... _------ 1,386 

Balance, surplus ORES 19 85 hep ae Lb irk Ue ge def$51,963 $108,027 
Dividend of 1 %4 % on pref. Senek & to March311930. §$=-.-.--- ,956 
Reserved for loss OR PeONNNNOMS.. . . oo denn csccwe 111,621 25,000 
Reserved for inventory depreciation eee attain, Se 15,000 
We rane GOW Of Timed GROOM. . ~ oon nee ecco ee eece 8 BRIS = 2 
Prov. for collect. cost of retail accounts__________~ erti: Ug 

DE TRE . -.catGdshesevesddectaes cea df$216,269 $61,071 
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Balance Sheet Dec. 31. 

Assets— 1931. 1930. Liabtlities— 1931. 1930. 
Ee ee $2,837 $5,292| Bank advances___ $203,200 $325,500 
Receivables - - - - - - 81,219 86,393 | Bank overdraft - - - S400 . _ «teers 
Retail receivables. a310,140 595,550} Payables_------- 68,577 106,780 
Salesmen & empl. Salesmen - - ------ 12,901 16,205 

accounts -- -- --- c fae or Preferred stock... 397,500 397,500 
NE. bo ee —%).> aew ee 4,665| Common stock__- ©329,410 329,410 
Inventories _ ___ _- 181,013 279,644 | Surplus---------- df216,269 61,071 
Fixed assets - ----- b65,475 88,545 
ee + 5,680 8,170 
Real estate - - - - - - s 1,500 1,500 
Good-will_--.---- 166,709 166,709 

: | ee $816,779 $1,236,466 Es sili hk as $816,779 $1,236,466 





a After reserves of $242,000. b Afterreservefor depreciation. c Repre- 


sented by 38,535 no par shares.—V. 132, p. 4419. 
Electric Household Utilities Corp. (& Subs.). 7a 




















Calendar Years— 1931 1930. 1929 
0) aaa $2,668,296 $4,659,291 $4,245, 162 $2, 288. "736 
Selling & admin. exps-_-- 2:713,323 3,051,750 2.058.667 1,516 

pS papa def$45,027 $1,607,541 $2,186,495 $1,073,229 
Miscellaneous credits--- 90,682 117,118 128,632 119,786 

Net earnings.-._---- $45,655 $1,724, rtd $2,315,127 $1, 193. 015 
Prov. ior Federal i ee em 178,100 234,421 5,000 
Depreciation. .......-. 261,156 223,044 179,821 148° 517 
Decline in market value 

of securities. ........ 206,289 89,323 aeieee  < Gamacn 
Canadian income taxes _-_ odie. me, at eau 
Loss on Waukegan plant 

CN OS ae ne eee , ee 

Net income........- loss$424,990 $1,234,191 $1,828,591 $918,498 
Common divs. (cash) --- 403,821 820.481 798,627 374,768 
Coe. Gee: een)... |. jaencae . . amore iW) wee” ween 

Rees eee def$828,811 $413,710 $832,724 $543,730 
Shs. com. stk. outstand- 

ing (par $10) -..-.... 397,015 411,418 404,154 374,999 
Earnings per share _ _ _ -_ Nil $3.00 $4.46 $2.45 

Consolidated Balance Sheet Dec. 31. 

Assels— 1931. 1930. Liabilities— 1931, 1930. 
Plant equip.,&c_y$1,953,589 $2,132,554] Cap. stk. (par $10 ”* 970,150 $4,119,133 
Good-will, trade- Eee 1,778,801 3,403,524 

marks & patents 1 1] Accts. payable & 

3” eee 336,564 553 833 accruedexpenses 481,034 716,149 
L. 8. Govt. secur. Res. for est. loss 

‘& accr. interest in closing retail 

thereon. .-...-. 1,217,620 1,513,194 "ee - ee 
Notes & accts. rec. Fed. tax reserve._ 209,142 299,451 
less reserve_.__---- 1,920,401 2,617,333] Divs. payable-._.. ------ 202 532 
Inventories - - - - - - 1,008,704 1,228,336 
Prepaid expenses _ 29,216 27,2456 
Investments. -- - -- 48 623 228 ,600 
Stk. subs. unpaid, 

officers & empl. 124,407 439,692 

TO. wo ccuwee $6,639,127 $8,740,789 _. ee $6,639,127 $8,740,789 





y Less depreciation of $1,157,290.—V. 133, p. 2273. 


English Electric Co. of Canada, Ltd.—Omits Cl. A Div. 

The directors have decided to omit the quarterly dividend ordinarily 
payable July 15 on the $3 non-cum. class A stock of no par value. From 
April 15 1929 to and incl. April 15 1932 regular quarterly distributions of 
75 cents per share were made on this issue, while on Jan. 15 1929 an initial 
payment of $1.50 per share was made. 


Income Account for Colenteg, Fee Years Cone Lid Subsidiary, Canadian Crocker- 
) 





oe Co 
Calendar Years— 1930. 1929. 1928. 
Profite for year_.....-. $63, 343 $220,929 $340,830 $243,104 
Prov. for depreciation_- 40,000 40,000 40,000 40, 
Divs. on class A stock__ 120,000 120,000 120,000 60,000 
0S ESS: ee def$94,657 $60,929 $180,830 $143,104 
Consolidated Balance Sheet Dec. 31. 
Assets— 1931 1930. Liabilities— 1931 1930. 
eee $794,392 $134,041) Accts. pay. & ac- 
WR ccsocce “* wenene 600,000 crued liabilities. $24,494 $98,591 
Investments - - - - - 22,502 28 883 Divs. on cl. A shs_ 30,000 30,000 
Accounts receiv - - 82,963 210,125| Res.fordepree’n.-. 650,364 610,394 
Raw mat'ls, work Cap. stk. & surp «2,536,369 2,631,026 
in progress & 
finished stock _- 145,256 220, 510! 
Deferred charzes 10,431 10,048 | 
Capital assets____ 2,185,683 2,166,404) 
.. en -- $3,241,228 $3,370,011 Total_....._--$3,241,228 $3,370,011 


x Represented by 40,000 shares class A stock without par value (auth- 
orized 50,000 shares) callable at $55 a share on 30 days’ notice, and 40,000 
wy class B stock without par value (authorized 50,000 shares).—V. 132, 
p. 5. 


European Mortgage & Investment Corp.—A ppointment 
of Receivers Asked.— 


_ Appointment of receivers to manage the business and conserve the corpo- 
ration’s assets, is asked in a bill of complaint filed in United States District 
Court at Boston by Herbert Noble of Boston, and Frank A. Russell, of 
Brookline, Mass., bondholders. The complainants state that uncertain 

litical, social and economic conditions in central Europe, particularly 
in seueery and Austria, are affecting the value of the corporation’s foreign 
securities. 

The bill states further that the moratorium on foreign obligations by 
Hungary and the embargo on gold shipments have prevented the corporation 
from receiving funds to pay interest charges on its bond obligations. 

The corporation has outstanding three series of bonds, one for a compara- 
tively small amount and the other two, which mature in 1966 and 1967 
in the amount of approximately $15, 600, 000. The corporation’s business 
quae pearls of lending money to general European industries.— 

. 134, p. 2156. 


Farr Alpaca Co.—FEarnings.— 








Years Ended May 31— 1932. 1931. 
Loss from operations and reduction in market 

Sees Oe LV NOUNNEE..0 2 an ctwcanwéuceevecsuces $2,087,857 $1,211,079 
ER ES as SN a ee 482 B44 477 487 
Inventory losses charged against reserve_--_----. Cr827,784 Cr964,792 

NN IO EE RE Sn ee $1,742,616 $723,774 
pS ee ire a eee 420,000 980,000 
Reserve for inventory fluctuation_....._...___ [OO Se .. aendoe 

I Oe nn. cnn wsllnanwsdmecanib $3,162,616 $1,703,774 
I ee os bo acca kinakela tun 3,464,504 5,172,929 
Deduct: Additional Fed. inc. tax for OOP WEB sank BERK 4,651 





Surplus balance, May 31.................--.~ $301,888 $3,464,504 
Comparative Balance Sheet May 31. 
; 19a. 1931. 1932. 1931 
Assets— $ | Liabilities— $ $s 
Real est. & mach_ 7 002, 574 7,374,207 Capital stock__--_ 14,000,000 14,000,000 
Inventory - - - - 5,415,707 5,946,071 Accounts payable. 178 ,287 403 ,807 
Cash & debts rec._. . 921,971 1,204,319 Res. for inventory 
Securities - _ -- ---- 2,064,970 3,253,819 fuctuation...-. 1,000,000 §#£=------ 
Insurance expired 74, 953 89,895 | Surplus..-...--.-- 301,888 3,464, 504 
| ae 15,480, 175 17,868,311 -, aie - 15,480,175 17, 868, 311 


—V. 134, p. 4667; V. 133, p. 4336, 128. 
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Fashion Park Associates, Inc.—New Directors, &c.— 

George G. Goldie, Fred C. Haas and Edward Rosenberg Jr. have been 
elected directors. Mr. Haas also has been elected Secretary, succeeding 
Herpert H. Maass, who remains a member of the board of directors.—V. 
135, p. 136. 


Federal Screw Works.—Transfer Agents.— 
The Harriman National Bank & Trust Co. has been appointed as trans- 
fer agent for the common stock.—V. 134, p. 3644. 


(John J.) Felin & Co., Inc.—Smaller Common Dividend. 

The directors have declared a semi-annual dividend of 5% ($5 per share) 
on the common stock, payable July 15 to holders of record July 10. Pre- 
viously, the company made quarterly payments of $6 per share on this 
issue.—V. 130, p. 472. 


Fenton United Cleaning & Dyeing Co.—Dividend 
Omission .— 

The directors recently decided to omit the quarterly dividend ordinarily 
— about July 15 on the common stock. On Jan. 15 and on April 16 
ast, distributions of 50 cents per share each were made on this issue as 
compared with $1 per share previously each quarter.—V. 134. p. 513. 

Fiat (Turin, Italy) .—EZarnings.— 
(Lire figures have been converted at the rate of 5.263 cents to the lira, i.e., 

parity rate of exchange.) 











Calendar Years— 1931. 1930. 
MMT a et aioe 3 oes 2 tt cS ee ae $36,928,948 $51,760,000 
Cost of manufacture, selling & general expenses, 

taxes & ordinary depreciation________________- 34,578,211 46,920,896 
«| ge @piraiien SEONG. oss bs Reh Pee $2,350,737 $4,839,104 
Non-operating income________________________- 1,294,315 1,494,843 

Cee Sess. Sees oo. eee 2a $3,645,052 $6,333,947 
Interest on funded debt _______.......----- -_-_-- 648,158 691,159 
Interest on floating debt __-_- __________-____ Le. 143,368 199,843 
Extraord. loss due to deprec. of sterling _________-_ . Si ae 
Extraord. loss due to deprec. of securities held_____ fi Se ee 

OS 5 ok oss ec eee Sad bo See Bee 7,684 $5,442,945 
I Se oe ers a eo ae oe LESS x1,894,737 


x Representing a dividend of 9% or 18 lire per share on 2,000,000 shares 
fully paid of 200 lire par value each. 


Balance Sheet Dec. 31. 


1931. 1930. 1931. 1930. 
Assels— $ $ Ltabtitties— $ $ 
Real est., bidgs., Capital stock -____ 21,052,632 21,052,632 
machy. & equip_31,745,316 34,830,946 | Funded debt - - - - - 8,050,947 8,540,887 


Invest’s (securs.) 11,875,421 13,806,841] Accts. payable--__14,203,420 20,845,528 
Cash & marketable Accr. wages, tax, 











Securities - - --_- 15,078,000 17,591,578 &c. deposit on 
Notes & accts. rec.17,008,894 19,037,736 contracts --.--_- 1,101,264 1,172,475 
Inventories _ - _- -_ 15,307,053 17,987,475| Surp. & reserves_-_50,411,421 56,412,949 
Adv. to affil. cos__ 2,716,211 2,628,264 
Oth. & def. assets. 1,088,789 2,141,631 

eilbn dic te sae 94,819,684 108,024,471 | es 94,819,684 108 024,471 


Note.—Contingent liabilities, $18,748,684.—V. 134, p. 1588. 


Fidelity & Deposit Co.—/nitial Dividend on New Stock.— 
The directors have declared an initial quarterly dividend of $1 per share 
on the new capital stock, par $20, payable July 18 to holders of record 
July 8. This stock was aly ieeee in exchange for the old $50 par 
capital stock on a share for share basis. The last quarterly payment of $2.25 
= share was made on the old $50 par stock on Jan. 5 1932; none since. 
also V. 134, p. 4502 


Firemen’s Fund Insurance Co.—VDivs. Decreased.— 

The directors have declared a quarterly dividend of 75 ceats a share on 
the $25 par capital stock, payable July 15 to holders of record July 5. 
This compares with $1.25 a share paid April 15.—V. 134, p. 4330. 


First All-Canadian Trustee Shares.— Distribution No. 3. 

Coupon No. 3 attached to certificates for the First All-Canadian Trustee 
Shares is payable at par in the amount of 30 cents per share, on and after 
June 30 1932, on presentation at the offices of Capital Trust Corp., Ltd., 
trustee, in Montreal, Toronto and Ottawa. This distribution includes all 
dividends paid on the stocks underlying First All-Canadian Trustee Shares 
during the six months beginning Dec. 21 1931, all dividends declared on 
underlying stocks for the period ending June 30 1932, and awaiting payment 
noc being included. 

Distributions of 30 cents each were also made on June 30 and on Dec. 31 
1931.—V. 134, p. 141. ‘ 


First Security Corp. of Ogden.— Dividends Omitted.— 

The directors have decided to omit the quarterly dividends usually 
payable about July 2 on the class A and class B stocks. Distributions of 
121% cents per share were made on both issues on April 1 as against 25 cents 
per share six and nine months ago and 50 cents per share previously each 
quarter.—V. 134, p. 2529. 


(M. H.) Fishman & Co., inc. June Sales .— 








1932—June—1931. Decrease.| 1931—6 Mos.—1931. Increase. 
$234,405 $246,331 $11,926 |$1,084,740 $1,032,560 $52,180 
—V. 134, p. 4164. 


Fisk Rubber Co.—Working on New Plan.— 

Orrin G. Wood, Chairman of the reorganization committee announces 
that his committee, in co-operation with John N. Willys and W. B. Stratton, 
are working out plans for the reorganization of the company which they 
expect to announce in the course of the next few weeks. Such plans con- 
template a substantial cash distribution to bond and noteholders, it is sid. 

Eberstadt Committee for Bond and Note Holders Now Seeks 
40% Cash Distribution.— 

The protective committee for holders of the bonds and notes, headed by 
Ferdinand Eberstadt, which recently proposed an immediate cash dis- 
tribution of at least 20% to these security holders, issued a statement ay 5 
favoring a cash distribution of about 40%, which it says should be possible 
in view of the improvement in the company’s financial position. _ 

As a result of heavy orders in anticipation of the new taxes on tires and 
tubes, June sales resulted in a particularly large turnover of inventory. 
The statement adds: : 

‘‘The committee is advised that in the near future receivers of the com- 
pany should have about $8,500,000 in cash and United States Government 
securities, in addition to about $6,500,000 of inventory and accounts re- 
ceivable. This should permit, after payment of receivership and other 
prior expenses, a distribution of about 40% in cash on the bonds and notes, 
plus a substantial subsequent realization on the accounts, inventory and 
other assets. The committee is definitely in favor of such distribution and 
is actively working towards this end.’’ c f 

The Eberstadt committee reports an encouraging response from security 
holders favoring a cash distribution. Bond and note holders who have not 
yet deposited, and who are in favor of a prompt cash distribution, are urged 
to co-operate by depositing with the Manufacturers Trust Co., New York, 
as depositary. : j 

In addition to Mr. Eberstadt, Georges Benard and George N. Lindsay 
are members of this committee.—V. 134, p. 4668. 


Ford Motor Co., Detroit.— World Output.— 

Month of— June. May. 
World production of this company ------------ 95,591 units. 72,410 units. 
—V. 134, p. 4330. 


(W. B.) Foshay Co.—Receiver Gets $540,969 Judgment.— 

C. J. Rockwood, receiver for the company, who intervened in two ac- 
tions brought in Hennepin County (Minn.) District Court by wf 
stockholders of the company against W. B. Foshay, H. H. Henley, C. W. 
Salisbury and H. E. McGinty as officers and directors, is entitled to judg- 
ment of $540,969 ageinst the defendants, under terms of an order filed 
June 30 by ays = . C. Leary. 

The receiver also is entitled to judgment for interest at 8% on $335,800 
from Aug. 1 1928 to date; of payment on $879.75 from Oct. 28 1925: on 
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$60,000 from Dec, 1 1926; on $111,250 from May 7 1926; on $1,875 from 
May 6 1926, and on $31,165.23 from July 1 1927. 

he suits went to trial in 1930, after the minority stockholders had 
charged that the defendants voted themselves extra compensation and 
salary bonuses. 

The Court found that the company was not legally indebted to the 
defendants and that the payments of the bonuses and extra_ compensation 
were fraudulently made. The Court stated that the fraudulent payments 
were not disclosed until July 1927, when the Minnesota Securities Com- 
mgs me — an application of the company for the sale of blocks of stock 

n that tate. 

An attempt to have the fraudulent transactions ratified by common 
stcckholders was made, the Court found, and the majority of shares voted 
in favor of ratification were owned either by the defendants or employees 








of the Foshay Co., only 702 disinterested shares of a total of 3,079% 
shares yoting.—V. 134. p. 2731, 

Foster & Kleiser Co.—Larnings.— 

Years End. Mar. 31— 1932. 1931. 1930. 1929. 
Gross income-------_--- $5,092,037 $7,024,206 $7,735,458 $8,107,141 
Net profits before Fed. 

EE Tt er ee loss230,761 215,692 784,738 1,205,361 
Comparative Balance Sheet March 31, 
1932. 1931. 1932, 1931. 

Assets— $ $ Liabilities— $ $ 
a so ehheaeieus 375,422 SOE BERL NOR 6 6. onc ccecn - nape 100,000 
Accts. & notes rec. 585,835 772,118| Accounts payable- 115,877 137,123 
Inventories - _ . - -- 181,591 421,759} Plant pur. obligs-. 149,145 85,437 
Unexp. contr. with Pay.on perm.impr. 

adv’t’rs (contra) 1,807,762 3,342,838 to leased prop-- 4,414 23;222 
Notes rec., long- Prov. for ed. ine, 

GES. ieee wus 14,000 BOL SOR ie cievckinn dh 2 “Waemad 25,300 
Investments ----- 218,672 14,391] Dividends payable —_._-_-- 26,250 
Fixed assets- ----- 3,624,707 3,788,966} Custs. credit bals_ 1,877 12,348 
Deferred assets--- 185,647 242,861] Miscell. accruals--_ 47,049 50,094 
Leaseholds - - ----- 6,198,935 6,198,935] Due to officers of 

enter. 2220 eS 103,953 
Long-term liabs-. 365,005 244,569 
Empl. com. stock 
subscriptions _ __ 27,875 27,875 
Preferred stock... 1,369,800 1,394,700 
Common stock... 6,085,750 6,085,750 
Earned surplus-._ 3,218,017 3,330,197 
Surp. def. (contra) 1,807,762 3,342,838 
I ese Sine ace 13,192,570 14,989,656 PAGS 5 oun iceiw 13,192,570 14,989,656 





—V. 132, p. 4772. 


Foundation Co. of Canada, Ltd.— Dividend Omitted.— 

The directors have decided to discontinue the payment of dividends on the 
no par value common stock. A distribution of 12'4 cents per share was 
made on this issue on Feb. 14 last as against 25 cents per share previouslv 
paid each quarter.—V. 134, p. 4668. 


Fourth National Investors’ Corp.—EKarnings.— 
For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment”’ on a preceding page. 
Change in Net Assets for Six Months Ended Jine 30 1932. 














otal. Per Share. 
Net assets, at market—Dec. 31 1931____________ $13 412,306 $26.82 
Decrease for period—before dividends: 
UO WS erie oat eb aldo oc dewobbieesna 313,846 $0.63 
Loss on sale of securities___.___._._.-..-_ __-- 2,445,426 4.89 
Increase in unrealized loss_-__......_-...--.--- 1,332,719 2.67 
vitak $3 464,299 $6.93 
Add—Dividends on common stock____.__..____- 300,000 0.60 
Decrease for period—after dividends________-_- $3,764,299 $7 .53 
Net assets at market—June 30 1932______-.-_.-- 9,648 ,007 19.29 
Balance Sheet June 30. 
1932. 1931. 1932. 1931. 
Assets— $ $ Liabi ities— $s 
Securities owned, Accrued expenses_ 5,700 6,100 
Ry eee .a18,125,515 20,113,178) Provis’n for N. Y. 
U. 8. Gov. oblig.. 3,355,835  --.---- State taxes__-__ ee 
ae ee -- 1,030,925 1,988,885|Unearned interest.  ____-- 2,545 
ce EO eRe Specs pci oi 900,000 ;Common stock... b500,000 500,000 
Time deposits with Capital surplus--.26,444,757 26,444,757 
ON gc iteedntce.  \-acmnapeies 800,000 
Short-term notes_- = _-__-- 1,600,000 
Interest receivable| 101,885 { 4,225 
Divs. receivable- \ 97,242 
Prep’d N. Y. State 
Pemeting 405... _ .-<-4<- 2,587 
Ny oi, eects soe 4,336,797 1,447,286 
, teen 26,950,957 26,953,403 er 26,950,957 26,953.403 





a Market value June 30 1932, $5,146,000. b Authorized, 2,000,000 no 
par shares; outstanding, 500,000 shares; 250,000 shares are reserved for 
exercise of purchase warrants (non-detachable except upon exercise prior 
to Oct. 1 1934 or such earlier date as the corporation may determine), 
attached to the outstanding common stock certificates, entitling the holders 
to purchase common stock at $60 per share until Oct. 1 1939, and 750,000 
shares are reserved for exercise of additional purchase warrants on the 
same terms as the purchase warrants attached to the common stock cer- 
tificates.—V. 135, p. 137. 


Fox Theatres Corp.—<Sitock Suspended.— 

The New York Curb Exchange has suspended dealings in the class A 
common stock of the corporation until further notice. The action was taken 
because of the company’s failure to maintain transfer offices for the stock 
2 yy Sor The company recently was placed in receivership.— 

. 134, p. > 


Frazer Companies, Ltd.— Meeting Postponed.— 

The meeting of Ist mtge. bondholders which had been scheduled to be 
held on June 30 has been postponed to July 27, due to lack of a quorum. 
See also plan in V. 134, p. 4331. 


General Cable Corp.—Warrants Removed.— 
The New York Curb Exchange has removed from unlisted trading priy- 
ileges this company’s warrants.—V. 134, p. 3282. 


General Motors Corp. —June Sales Off.— 

Sales to dealers in the United States and Canada by General Motors in 
June, including Canadian sales and overseas shipments, totaled 52,561 cars 
and trucks, compared with 66,739 in May and 111,668 in June of last year. 
June sales to consumers in the United States were 56,987, against 63,500 in 
May and 103,303 in June 1931. Sales to dealers in the United States 
during June were 46,148, compared with 60,270 in May and 100,270 in 
June, a year ago. 

For the first six months of the year, total sales amounted to 394,915, 
against 724,197 in like period of 1931. Sales to consumers in the United 
States for the first six months were 345,574, compared with 593,564 in the 
first six months of last year. Sales to dealers in the United States for the 
six months were 341,751, compared with 625,674 last year. 

Sales to Consumers in United States. 
1932 1931. 





32. 1 . 1929. 

EE Oe 47 ,942 61,566 74,167 73,989 
NP eee 46,855 68 ,976 88,742 110,148 
is ws abl 8,71 101,339 123,781 166,942 
En te ina ake 81,573 5,6 142, 173,201 
a UR 63,5 122,717 131,817 169,034 
BD oi wsin Sean en't 56,987 3,303 318 4,437 
_ eo ee 0 80,147 7,07 
RE GER 11S ORE EE RE G0 69,876 86,426 151,722 
OS aS 51,740 5,805 172 
October ..------------ 9 ----00 ,04 57,757 114,408 
nn ee ee 34,673 1,757 68,893 
Pn andccsudbaken~:> Ottmann 58 ,989 44,216 

. ee pie ES aaa cieinaen 937,537 1,057,710 1,498,792 














Sales to Dealers in United States. 
1932. 1931 














2 ‘ 1930. 1929. 
,382 76,681 94,458 95,44 
52,539 80,373 110,904 141,222 
48,383 ‘ 18,081 176,510 
69,029 132,629 132,365 6,634 
60,27 136,778 136,169 175,873 
46,148 100,27 87,59 63,704 
Bhagat 78,723 70,716 157,111 
Hieiou ,667 % 147,351 
ey ea 47,895 69,901 127,220 
wine eo 21,305 22,924 ,55 
ci ais 23,716 48,155 39, 
a cutis 68,650 68,252 36,482 
aShecavlie 928,630 1,035,660 1,535,852 
Total Sales to Dealers in United States and Canada Plus Overseas Shipments. 
1932. 1931. 1930. 1929. 
SS 6 5 eee ork a 74,710 89,349 ‘ 27,580 
I Gk casio te ois hin 2,8 ,003 26,196 175,148 
its cose ts igsiniin ee eas eet 9,6 119,195 135,930 220,391 
MI 2 sin pos siinhcie asi iiee Goape iat 78,359 154,25 ,661 227,718 
kok he eee wk andi 73 153,730 147 ,483 220,27 
Gs Gos ws ie an bos eee ; 111, 440 200,7! 
wuhdeanitae 87,44 79,976 189,428 
imeem ,07 5,610 168,185 
ee + 58,122 78,792 146,483 
Cs ge ca bee ie gine |S? aba 5,975 28,25 122,104 
PS necinacacns.: i eee 29,359 57,257 97 
PD i diniieuvccbscae: otgebas 79,529 80,008 40,222 
| a Pee Ue 1,074,709 1,174,115 1,899,267 


Unit sales of Chevrolet, Pontiac, Oldsmobile, Buick, LaSalle and Cad- 
llac passenger and commercial cars are included in the above figures. 


Frigidaire Makes 2,500,000th Unit.— 
The Frigidaire Corp. has manufactured its 2,500,000th Frigidaire, it is 
announced. This company has been manufacturing refrigerators for 16 


ears. 
cf The Frigidaire Corp. has received an order from the United States Navy 
for frigidaire water coolers for barracks, office buildings and shops at the 
Norfolk Navy Yard.—V. 135, p. 137. 
Buick Motor Co.— June 1932. May 1932. June 1931. 
Products “a sibbwedenewae 3,200 cars 2,913 cars 6,479 cars 
e's OV, DP. . 


General Electric Co.—Subsidiary Reduces Its Prices.— 

The Carboloy Co., Inc., a subsidiary, on July 4 announced a general 
reduction in the price of Carboloy cemented carbide tools and raw metal. 
The new price schedule is upon a sliding scale according to the total 
weight of Carboloy metal in each individual tool or blank. 

Carboloy is a comparatively new alloy developed in the General Electric 
research laboratory at Schenectady for use as an extremely hard, wear- 
resistant material for metal cutting purposes. It attracted wide attention 
in industrial circles at the time of its introduction in 1928 as the hardest 
sutane sy F roduced by man—being next to the diamond in hardness. 
—V. 135, p. 3 


General Paint Corp.—Larnings.— 











Years Ended— 1931—Nov. 30—1930. 1929—Dec. 31—1928. 
Sales, less returns & allow $3,972,972 $4,969,909 $7,006,468 $6,396,563 
Profit from operations - - 2,418 1loss131,438 812,969 624,079 
Income credite..-------  § ------ 41,785 66,418 92,488 

Gross income- -- ----- $2,418 loss$89,653 $879,387 $716,567 
Deprec. & maintenance-_ 111,861 124,944 Te... cane ew 
Inc. charges, incl. Fed. 

taxes & non-r ng 

| eee ae 108,076 116,985 159,109 177,134 
Applicable to min. int. of 

subsidiary companies - Cr3 ,386 15,866 gl i er 

Net inc.avail.for divs .loss$214,132 loss$347 ,449 $508 ,347 $539,432 
Class B shs. outstanding 169,413 170,785 173 ,242 160,000 
Earnings per share_---- Nil Nil $2.01 $2.37 

Balance Sheet Nov. 30. 

Assets— 1931. 1930. Liabilities — 1931. 1930. 
eR Ce $91,654 $108,608] Notes payable__.. $275,000 $500,000 
Notes & accts.rec. 505,764 856,147] Accts. pay.—trade 103,280 153,177 
Accts. rec. (subs.) - ee. chases Accts. pay.—other --_-_-- 79,148 
Inventories _ - - - - - 1,037,540 1,256,023] Fed. income tax-- = --.-_--- 21,153 
Other curr. assets_ 62,889 79,058 | Mortgaves payable 42,737 52,032 
Investments - - - -- 243,065 284,217! Acer. prop. taxes, 

Employees’ subscr. payroll, &c----_ 53,042 #3 -..-..-- 
to capital stock. -.-.-.-- 1,801] Curr. install. on 

Preight claims... «e«««- 10,980 mortgages, &c- - OO i= 

Land,bidgs.,mach. Deferred income _ - Re 
equip., &c...-x 1,615,220 1,646,650] Res. for dismant- 

Patents, &c_ - - --- 71,880 75,205 Saas eae 
Deferred charges - - 66,468 216,302) Res. for royalties, 

Beer a ate anil. ee ees 5,573 

Capital stock.-_y 3,197,065 3,918,077 

RA 9,593 def194,169 

Total_______--$3,740,794 $4,534,991 a $3,740,794 $4,534,991 





x After depreciation of $611,677. y Represented by 80,000 shares 
oe eee. - A stock and 169,413 shares of class B stock (no par). 
—vV. .D. "i 


General Vending Corp. (& Subs.) .— Earnings.— 




















Calendar Years— 1931. 1930. 
Te nn, ene tiene weamie $1,509,666 $1,914,023 
Cost of supplies sold and operating expense--_.-_--_- 1,223,065 1,561,585 

Net profit from operations. ................-.. $286,601 $352,438 
CEP SIND CPOE. ooo oc cokwsuocccccesebecs 52,326 24,014 

ESSE LAL Ds Sie TS TE Ee OS $338 ,927 $376,452 
(TRU ERE Sie RS as Sa Se 222,900 212,565 
Miscellaneous interest expense_....-.--...-----.  ------ 1 
EE SS SERS OE ERE OR AT I en 2,067 
Provision for uncollectible accounts, less recoveries- 9,582 9,332 
po GRR IE oi RR SE aR a aS ee 2, CR ,740 47,518 
Executive and admin. int. and expenses ‘‘inter-co.’’ 305,270 ,70 
Prov. Ton ire & Gaels INHER. .. - . caw mccccecccees Se 
Depreciation of equipment and amortization of 

7 22 BR ore. 4 RL a eee 584,106 633 ,366 
Amortiz. of patents, develop., &c., expenses....... --- -. 10,220 
Amortization of bond discount expenses_.._--.___- 79,412 61,355 
ES RE RE EET OE Ab ee eee! lee 

EE ES Ee ee ee oe Be eae, aan $1,058,616 $907 ,823 
I a ee ao oi Dee 1,940,864 950,105 
‘*Write off’’ gum and life saver machines to $60,000 

I Pee rece tle Loe ae beeGecdiides seeece 181,159 
I NEI St | ee 23, 
Deprec. on orig. freight cost on scales__._._._..--- eer? code. 
Amortisz. of cost of patents... ................--- kes ee 
Addit. amortiz. of bond disc. & expenses_____--__- [ae | chu 

TO I ie SO ek ed $3,494,181 $2,062,352 
Income applicable to prior period PLEOE LTE i LAS 750 
Adjustment of deprec. on ‘‘A’’ type and dial scales 

Sonne 60 rior Periods. 8. ce meee 8 26cwccne 109.418 
Inventory adjustment applicable to prior period...  —.---- »729 
Accrued insur. adjustment applicable to prior period  __-_-- 2,5 
Prof. real. on purch. redemp. of treas. bonds - -—-___-_- yf OST 
Adjust. for proceeds of cap. stock warr___________- ES a 
Excess of cost over par or stated val.of invest.in subs Sc . . scsacebae 

I an a $3,254,971 $1,940,865 
Cepttal surplus—revaluation of tangible assets_....  - --_- 262,998 
a FRE aa le ee aa Sete... Sencha 

i os as Sal cis Riwas on me wioas rane tei oie $3,222,298 $1,677,866 
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Consolidated Balance Sheet Dec. 31. 

Assels— 1931 1930. TAabtlities— 1931. 1932. 
CW wieccdnnncnes $44,131 $77,025| Tr. accts. payable $48,935 $44,821 
Securities. ....... eee ee Oth. aects. payable 4,678 1,739 
Notes receivable - - f 13,900 | Notes payable- --- - 8 ees 
Trade, less allow-> 32,767 Bank overdraft... -----.- 816 

ances for doubt- Interest accrued - - 83,644 87,975 

ful accounts ---., 43,809 | Salar. «wages accr. 3,020 1,692 
Officers and em- Other accruals - - - - 3,525 1,670 

ployees, &e_-__- 15,793 7,090 | Accts. & notes pay. 

Other accts. rec _ - - 7,831 25,077 to affil. cos _- --- 2,799,693 2,875,916 

Accrued acc ts rec. --.---- 3,451|6% 10-yr. sink. fd. 

Inventories __ _ _ _ - 45,271 126,777 gold bonds_---- 3,715,000 3,715,000 

Invest. in short Semi-Elec.SealeCo. 8,066 14,200 
term marketable Reserve for fire & 

securities—Cost ..-..-. 147,610 theft insurance. § ------ 40,060 
Acct’s rec. from Deferred credits- - 114,660 354,169 

affil. cos _ _. 871,494 1,097,001] Preferred stock... 3,300,000 3,300,000 - 
Cash in closed bks_ 2,333 1,200|Common stock... y365,620 398 ,293 
2. rs x4,027,476 4,752,079| Total net deficit.. 3,222,298 1,677,866 
Intangibles - - - - _ - 1,906,513 2,355,659 
Cash on dep. with 

sink. fund trustee GOO.) \eskace 
Deferred charges... 282,662 507 ,804 

7 $7,261,499 $9,158,485 . ee ee ee $7,261,499 $9,158,485 








x After reserve for depreciation, amortization and write-off. 
y Represented by 365,620 no par shares. 


Bondholders’ Committee for 6% 10-Year Secured Sinking 


Fund Bonds.— 


On Feb. 15 1932 the co 
on that date on the above 
10, 1932 
indenture. 


nds. 


ration defaulted in the payment of interest due 
It had therefore, and under date of Jan. 
, made default in sinking fund payment as required under the trust 


Committee: Bradford M. Couch, Chairman, Vice-Pres. Investment 
Registry of America, Philadelphia, Pa.; James F. Burns, Jr. (Member firm 
Boettcher Newton Co.), Denver, Colo; Charles F. Herb, Vice-Pres. B. J. 


Van Ingen & Co., New York; Lloyd 


Co., New York; F. L. Porter, Porter & Co 
ott, President Lisman Corp., New York 
Trust Co., New 


entral Hanover Bank & 


K. Larson, Treas 


245 Fifth Ave., New York City.—V. 132, p. 4668. 
General Steel Wares, Ltd. (& Subs.).—Earnings.— 


Calendar Years— 1931. 
Net profit for the year _ -loss$349 ,407 
Addit’l loss from write- 


1930. 1929. 
$12,538 $1,206,200 


a Mi: ngton Arms 
., Boston, Mass.; 8. 
; Frank Wolfe, Asst. Vice-Pres. 
York, with J. L. Onslow, Sec., 


A. Trau- 


1928. 


8 
$1,483,009 

















down of inventory - --_ oe ee eee 
Interest on bonds- ----_- 569 ,936 549,135 554,650 555,000 
Deprec. & Fed.inc.taxes ------ ------ 315,578 372,218 
Net income ------ loss$1,119,905 loss$536 ,597 $335,972 $555,791 
Divs. paid on pref. stock 78,750 315,000 315,000 315,000 
Balance, surplus - - -loss$1 ,198 ,655 loss$851 ,597 $20,972 $240,791 
Previous surplus - - - - - -_ 102,631 309,228 288 ,257 47 ,466 
Transferred from prop., 
deprec. & contingency 
Rea Seas  weaena NS 0 SE eine > ss iain 
Profit & loss surp - - -def$1,096 ,024 $102 632 $309 ,229 $288 ,257 
Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931 1930. 
Assets— $ 3 Liabtlities— $ $ 
0 Se 26,381 29,675] Bank loans-- --_-_~_ 630,447 68,437 
Accts. receivable__ 1,428,224 1,640,901] Accounts payable. 160,423 492,846 
Sundry debtors- --_ 52,568 84,046 | Accrued interest __ 91,600 93,125 
Inventories _ _ - _ _ - 3,909,400 4,997,612] Reserves________ 3,524,530 3,524,530 
Sink. fund cash __-_ 126,762 343} Bonds of sub. cos_ 240,000 55,000 
Investment, &c- __ 10,531 12,332} Bonds (company). 8,679,000 8,802,500 
Deferred charges __ 48,484 51,221] Preferred stock__. 4,500,075 4,500,075 
Fixed assets-__-___ 12,127,762 12,023,070} Common stock--__x1,000,060 1,000,060 
RE at def1 ,096 ,024 102,631 
‘, a --17,730,113 18,839,205 ee eee 17,730,113 18,839,205 





x Represented by 199,997 shares of no par value.—V. 134, p. 1966. 
German Credit & Investment Corp.—Farnings.— 























Years Ended Jan. 31— 1932. 1931. 1930. 
Interest and dividends received -_-_---_- $228,377 $368,613 $383 ,022 
Profit on syndicate participation _ - ___ ,893 2,968 2,458 
Rent received from properties_--_-_-_-- 7,5 ee. gee 

Ph. to nau canes euncewe $238,821 $373,818 $385,479 
Loss on sale of securities__......-..-- 58,5 E 5,882 

SEE EPS ET rama $80,244 $322,477 $379,597 
(0 a rae 38,650 26,878 28,502 
Pravin for tames.............-.--« 42,722 58,673 62,065 

Net income for year.._-...-.--.-- loss$1.128 $236,926 $289,031 
PrOvVIGUS GATOS. « « o « «oc cnccnceas 889,287 720,246 600 ,087 
Capital surplus arising from purchase 

of 1st preferred stock.__.....-.--- 70,164 2 Se 

phe ttle ie Eee ea Map $958,323 $1,048,758 $889,119 
Dividends on Ist pref. stock allot. ctfs 73,476 159,467 68, 

I ee a $884,847 $889,287 $720,243 

Balance Sheet Jan. 31. 

Assets— 1932. 1931. Ltabtlities— 1932. 1931. 
Cash with banks & Accounts payable. $22,667 $71,456 

bankers---.--.-. $777,518  $797,828|Res. & provision 
Marketable secursx 643,195 915,684 for taxes.___-..- 6,964 9,492 
Secured long-term lst preferred stock 2,003,250 2,144,800 

re 2,120,845 2,858,888] 2d preferred stock - 20,000 20, 
U.S. Govt.oblig.. 499,095  -....- General reserve__- 1,680,000 1,680,000 
Stock of indust. Com.stk.&surp.. 884,847 889,287 

ER « ccm agence BOGAN . useming 
Accts.rec., accrued 

interest, &c.--- 73,350 142,391 
Real estate__--.__- 94,476 95,429 
Prepaid for’n taxes 16,831 4,816 

pee $4,617,727 $4,815,035 , See ee $4,617,727 $4,815,035 





x The market value of these securities, based on quoted closing prices 
at Jan. 31 1932 was less than the above book value by approx. $116,000° 
Note.—The cumulative dividends on the Ist pref. stock for the six months 








ended Jan. 31 1932 at $7 per annum and on the 2d pref. stock for the six 
ears ended Jan. 31 1932, at the rate of $6 per share per annum, have not 
m declared.—V. 134, p. 1204. 
Held by 


Glen Alden Coal Co.—Bonds Lackawanna 


Securities Co. to Be Distributed to Stockholders of Latter .— 
See Lackawanna Securities Co. below.—V. 134, p. 2158. 


Gleneagles Investment Co., Montreal.—Bond Interest 
Unpaid.— 

Interest on thefirst mortgage 644% bonds of the Gleneagles Investment 
Co., the holding company for the Gleneagles Apartments of Montreal, 
due June 15, has not been paid. The bonds outstanding total $1,100,000. 

Under the trust deed the directors of the company have 60 days within 
which to make the interest payment before it is technically in default. 
The bonds in question are dated June 15 1929, and mature in 15 years. 
The capitalization of the holding commpeny comeiess of these bonds, alon 
with a second closed mortgage for $100, , $747,000 of 7% pref., an 
20,000 shares of (no par) common stock. 


Globe-Wernicke Co., Cincinnati.—Receivers Appointed. 


Upon the petition of a holder of the 7% convertible promissory notes, 
interest on which was defaulted July 1, the U. S. District Court at Cincin- 
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nati, has the company in receivership, and has named O. W. Wilker- 
son, President, and Frank H. Kunkel, an attorney, as co-receivers. The 
business is to be continued as a going concern. 

The receivership is of a friendly nature and was decided upon as a means of 
reorganizing the capital structure of the company which would reduce 
materially the capital charges. Present capitalization consists of $1,272,000 
of convertible promissory notes bearing 7% interest, 15,272 shares of 6% 
cumulative pref. (par $100) and 60,000 shares of common ($100 par). 

Colonel J. T. Hatfield, President of the Hatfield-Campbell Creek Coal 
Co., the petitioner for the receivership, holds interest coupons aggregating 
$3,150 which are in default. 

Globe-W ernicke has paid all merchandise creditors in full. As of Dec. 31, 
va ee were $3,048,014 and current liabilities $1,035,683. 
—V. 134, p. : ‘ 


Goodyear Tire & Rubber Co. of Canada, Ltd.— Status. 

C. H. Carlisle, President and General Manager, July 2, in a letter 
accompanying checks for the regular quarterly dividends on both the 
preferred and common stocks now outstanding, says: 

General business conditions have not improved since the time of our last 
letter and there is no immediate prospect of improvement. The prices of 
high grade stocks and bonds have decreased, Government bonds being no 
exception. The value of currency in most countries is below par and our 
dollar is at a substantial discount. These conditions are no more warranted 
than the inflated conditions of 1928 and 1929. 

The present market prices of this company’s preferred and common stocks 
reflect these conditions, but they are out of line with the company’s financial 
worth and its general standing in the industry. Neither the officials nor 
the directors of the company have ever traded in its securities, nor have they 
attempted at any time to regulate the market value of these stocks. It has 
always been our policy to operate the company to the best of our ability 
and allow the market to take its own course. 

Since 1929 it has been very difficult for most companies to operate at a 
profit and many companies have been forced to suspend business. The 
= since 1929 has earned and paid both its preferred and common 
stocks dividends, has built up substantial reserves and added to surplus. 
Since October 1929, it has canceled and retired 4,670 shares of its common 
stock and 6,890 shares of preferred stock. 

According to a comparison of the present standing of the ——— 
its position as of July 1 1929, which is about the high point of inflation, 
the plant and equipment account has been slightly increased, reserves for 
depreciation have been increased from $3,800,000 to $4,900,000 and cash 
in bank and on hand and other assets in the nature of cash have been 
increased from $3,100,000 to $5,300,000. The ratio of current assets 
to current liabilities has been increased from 7.2 to 25 and the earned 
surplus from $6,800,000 to $7,100,000. 

he figures quoted above apply to the rubber company only. The 
cotton company from its inception has been operated at a profit and has 
consistently made additions to surplus. 

A decline in the prices of either crude materials or manufactured goods 
———_ results in a severe loss to any company. Since Jily 1929 there 

been a very drastic decline in the market prices of both rubber and 


cotton. The prices of these commodities as of July 1929 and July 1932 
are as follows: 

1929. 1932. 
Ne os ies acne eee ae een ae 20% c. 2%e. 
Se er one. 18.45c. 5.10c. 


In the Canadian tire industry domestic prices have declined 23.5% 
and total unit tire sales have decreased 60.6%. The decline in unit tire 
sales is largely in export and in sales to car manufacturers. These reduced 
prices and the present low volume of business have cost the company 
many hundreds of thousands of dollars, yet the intrinsic value of the 
company’s common stock is $4.57 per share in excess of its value in 1929, 
when it sold as high as $377.—V. 134, p. 1771. 


Graham-Paige Motors Corp.—Output and Sales Increase. 

The corporation reports production and sales in June exceeding May and 
April. Shipments of new units totaled 1,276. Dealers report June registra- 
tions running ahead of May, with a marked increase in sales during the 
last two weeks. Export orders also picked up, reaching the highest total 
in four months. 

The original production schedule for June was stepped up twice, to 
meet the demand for the 1933 model streamline Graham six. July produc- 
tion will continue on the present schedule, the factory working five days a 
week .—V. 135, p. 139. 


(W. T.) Grant Co. (Del.).— June Sales.— 
1932—June—1931. Decrease.| 1932-6 Mos.—1931. 
$5,829,104 $6,288,511 $459,407 | $32,809,257 $33,087,307 

—V. 134, p. 4332. 


Decrease. 
$278 ,050 


Great American Insurance Co., N. Y.—Reduces Div.— 

The directors have declared a quarterly dividend of 25c. per share on the 
new capital stock, par $5, payable July 15 to holders of record July 8. 
Previously the company paid quarterly dividends of 40c. per share on the 
old $10 par capital stock, which was recently exchanged for new $5 par 
stock on a share for share basis.—V. 134, p. 4165. 


Guardian Investors Corp.—Changes Par Value of Com- 
mon Shares.— 

The stockholders on June 30 approved a proposal to change the authorized 
common stock from 700,000 shares of no par value to 700,000 shares of $1 
par value each. The authorized 100,000 shares of no par Ist pref. stock 
and 150,000 shares of no par 2d pref. stock remain unchanged. 

The common stock is carried on the books at a capital value of $1 per 
share, so that no change in capital! is involved. 

Secretary Charles A. Hobein states in part: 

‘The franchise tax imposed in the State of Delaware, it is estimated, will 
be Zegpeed from the present annual! cost of $2,400 to an annual charge 
of $675. 

“The change to $1 par value will also materially reduce the Federal and 
New York stamp taxes on transfers of shares of the common stock. Such 
taxes under the new tax laws would amount to $8 for each 100 shares with- 
out par value, whereas if the shares have a par value of $1 such taxes will 
aggregate only 8 cents of each 100 shares.’’—V. 134, p. 1205. 


Hartman Corp.—Stock Deposits Asked.— 

Holders of class A $2 cumulative stock and class B stock have been 
asked to deposit their holdings with the First Union Trust & Savings Bank. 
Chicago, by a stockholders’ protective committee, made up of James M. 
Peirce, Chairman of Hallgarten & Co., Chicago; Jesse A. Rothschild, of 
Rothschild & Co., Chicago; Frederick M. Simon, of I. M. Simon & Co., 
St. Louis, and J. J. Barrett, Barrett & Co., New York. 

Stating that receivers in equity for the corporation were appointed on 
June 16 last, by the U. S. District Court at Chicago, and are now operating 
the business, the committee says it is essential that stockholders take steps 
to safeguard their interests and endeavor to avoid liquidation of the com- 
pany’s bysiness in the present market by judicial proceedings.—V. 134, 
p. 4669 


(The) Hippodrome, N. Y. City.—VForeclosure Suit.— 

Foreclosure of mortgages on the Hippodrome on 6th Ave., between 
43d and 44th Sts., sale of the property, and the appointment of a receiver 
were asked July 6 in an action filed in the New York Supreme Court by the 
City Bank Farmers Trust Co. The bank asked foreclosure of two mort- 
gages consolidated as a joint lien of $2,500,000 on the property at 756-770 
6th Ave. 

One mortgage for $2,000,000 was given on June 2 1925, by the Forty- 
third Street Realty Co. to the Farmers Loan & Trust Co. The other was 
given by Hippodrome, Inc., for $500,000, on Dec. 14 1925. At that time 
the two were consolidated in a joint lien and on May 16 1930, by agree- 
ment between the bank and the Dean Realty Co., Inc., the time was 
extended to June 2 1935. All three companies are among the defendants 
named in the action, which alleged default in a $68,750 interest payment 
due on June 2 this year. ; , 

The Hippodrome, called the largest theatre in the world when built in 
1905, was famous as the home of spectacular entertainment, and in 1923 
passed into the hands of the Keith-Albee vaudeville and motion-picture 
interests. After it was sold to the Fred F. French Operators, Inc., three 
years ago, plans were announced for an 83-story skyscraper but were not 
carried out. When it closed for the season on June 1 this year it was said 
it might not reopen. 
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Hammermill Paper Co.— Earnings.— 











Calendar Years— 1931. 1930. 1929. 1928. 
Net prof. after depletion, 

depr., int. & Fed.taxes $422,800 $561,839 $1,149,839 $973,500 
Preferred dividends - - -- 294,207 297 ,300 300,083 243,623 
Common dividends- - -__ 144, 180,000 180,000 179,950 

Surplus for the year__ def$15,407 $84,539 $669,756 $549,927 
Al SP pe ee es ee 5,150, 
Previous surplus - - - - --- 5,921,208 5,855,351 5,212,642 5,972,720 
Disc. on pref. stk. retired A le a en. 3 ot cece giao incl 
Res. or conting. restored 

SODETIOOE. 2 ok weeks CeCe ee eee oe eee 

Total surplus________ $6,555,087 $5,939,890 $5,882,398 $11,673,289 
Elim. of goodwill trade 

I Scud at 8 Le OP e  e * A 
Pp I sess ee ae 303,706 
Reduct. in book value of 

eer seen ee ene 2047. 98G eke ca 2 Baden 

on prop. abandoned Goes 6 AACR ee Oe 

Prov. made for anticip. 

demands, &c_- ---__- Seen > Saeed > 2 htetanee eee 
Addition Fed. inc. taxes_ PEA Ri ie ie Sac? ice eae hE a ae 
Increase in reserve for 

ee ee a ey ee ees ae, Se eo eS 156,940 
SOG Ger. ee SS eens. noe eid x4,500,000 
Prior year’s adjustment. _____- Dr18,682 DWE? (48>)... scimws 

Profit & loss surplus.- $4,637,987 $5,921,208 $5,855,350 $5,212,642 
Earns. per sh. on 180,000 

shs. com.stk.(par $10 $0.71 $1.46 $4.05 


$4.72 
x Paid by issuance of 45,000 shares of 6% cumulative preferred stock. 
Comparative Balance Sheet Dec. 31. 











1931. 1930. 1931. 1930. 
Assets— s Liabdt ities— $ $ 
Inventories -_--.- 2,351,658 2,829,338] Notes payable---.  ______ 300,000 
Accts. & notesrec_ 555,699 557,418 ; Accts. pay. & misc. 
CUR = ccs ees weird 403,593 471,578 accrued items - - 434,395 549,786 
Invests. & adv__-- 1,750,103 2,288,286) Div. on pref. stk __ 71,592 74,325 
Timber!'ds & imptsx1,137,513 1,209,419] Res. for conting..  _____- 600,000 
Paper mil! plant__y5,674,312 7,525,320] Bonded indebt'ness 278,000 294,000 
Deferred charges_. 106,195 157,960|6% pref. stock__-. 4,757,100 5,500,000 
Com.stk.(par $10) 1,800,000 1,800,000 
Saas es 4,637,987 5,921,208 
IE i Giant site 11,979,074 15,039,319 yin ea 11,979,074 15,039,319 





x Less reserve for depletion and depreciation $789,573. Less reserve 
ee of $3,721,352 and general reserve of $500,000. 134, 
p. ; 


Incorporated Investors.—Adds to Portfolio.— 

The changes made in the investment portfolio by the management of 
Incorporated Investors during the second quarter are listed below. 

In addition to taking advantage of present depressed prices in the security 
market to strengthen the portfolio by investments in those companies 
that have continued to show real earnings, the er ge has retained over 
$1,000,000 in cash in order to take advantage of similar opportunities 
that may develop in the future. 

Compan 


y— March 31,'32. June 30, '32. Net Change, 
Air Reduction Co., Inc.__-_-_---- 10,000 10 


‘ LEE... - Senne eae 
American Can Co_-__-_--------- ,000 ,000 ,000 
American Gas & Electric Co- ---- 15,000 15,300 300 
Amer. Telephone & Telegraph Co 5,000 2,500 —z2,500 
American Tobacco Co. ‘B’’__--- 5,000 6,000 +1,000 
Bankers Trust Co of N. Y_----- 10,000 10,000 —s_ _-_- ++ 
Bethlehem Steel Corp---------- 15,000 15,000 + ..---- 
COCR FOP. win wo eae ceo 2,500 3,500 +1,000 
Consolidated Gas Co. of N. Y_-- 10,000 1G fe. wom 
Continental Can Co., Inc___-_--- 8,000 4,000 —4,000 
Corn Products Refining Co- -- - -- 15,000 oa). nowceme 
TU eas dee 12,000 Se: <-.:ninemabe 
E.I.du Pont de Nemours & Co- - - 13 ,600 13 ,600 pe oe 
Electric Power & Light Corp _ - - - - eR =e —24,000 
First National Stores, Inc_------ 12,000 12,000 anita 
General Electric Co____-------- 30,000 20,000 —10,000 
General Foods Corp--_---------- 10,000 15,000 +5,000 
General Motors Corp--_--------- 29,000 29,000 +~=.-.--- 
Gillette Safety Razor Co__------ = = = ------ 20,000 +20,000 
W. 7. eee OO... on none 10,000 10.000 _.«sses 
Guaranty Trust Co. of New York 1,500 5 eS eewe 
Internat. Business Machines Corp 4,000 5,000 +1,000 
International Harvester Co- - - -- - ae = =—S—~—«CTa wc —15,000 
International Nickel Co. of Can- 

MS ES Coote? wn nc aie oe eee. mie —40,000 
Loew’s Incorporated_.---------- ------ 10,000 +10,000 
National Dairy Products Corp- -- 25,000 30,000 +5,000 
Pacific Gas & Electric Co__-_--_-- 14,000 8 a eee 
Public Service Corp. of N. J _--- 9,000 J Bae 
Sears, Roebuck & Company - ---- 20,100 15,000 —5,100 
Union Carbide & Carbon Corp- -- 25,000 .; . ..eamine 
United Gas Improvement Co---- 32,500 32,500 waite 


—V. 134, p. 4333. 

International Cigar Machinery Co.—Dvuvidend Rate 
Decreased.—The directors on July 6 declared a quarterly 
dividend of 371%4ec. per share, payable Aug. 1 to holders of 
record July 20. This compares with quarterly dividends of 
6214c. per share paid from Nov. 1 1930 to and inel. May 2 
1932. In addition an extra distribution of 50c. per share 
was made on Dee. 1 1930. 

This company is a subsidiary of the American Machine 
& Foundry Co.—V. 134, p. 3106. 

International Shoe Co.—Earnings.— 

For income statement for six months ended May 31 see ‘Earnings 
Department”’ on a preceding page.—V. 134, p. 858. 

Consolidated Balance Sheet May 31. 


1932. 1931. 1932. 1931. 
$ Liabtlities— $ 8 


Assets— 








aLand, buildings, 

equipment, &c_27,108,253 28,431,479 
Cash __.-.--------15,573,745 11,494,144 
Brokers’ coll. loans 1,700,000 6,000,000 
cAccts. receiv., &e 13,288,549 15,752,064 
U. 8. Gov. securs- 7,054,703 
Inventories - - - - - - 20,872,299 23,470,424 


Empl. stock acct... 7,800,281 6,885,740 
Prepaid expenses. 368 ,406 362,632 
Treasury stock..._d5,840,325 9,040,873 
Investments -- - - 340,215 536,755 


92,892,073 109028 ,814 

a After depreciation. 
excluding 2 
advances and sundry accounts. 
shares, at cost.—V. 134, p. 858. 





poctatia b Represented b. 
res in treasury. 
—y d Represented by 161,284 common 


6% pref. stock---.10,000,000 10,000,000 
Common stock--b70,000,000 75,200,000 
Accounts payable. 1,020,497 2,133,031 
Officers & employ. 





deposits __.---- 179,640 280,176 
Tax reserve...--- 1,165,000 1,460,000 
Insurance reserve. 408,187 415,318 
Res. for pref. divs. 50,000 0,000 
NIE, bisaw ar a4 10,068,749 19,490,289 

Tats stile nbs 92,892,073 109028,814 

3,500,000 no par shares, 


c Includes salesmen's traveling 


Interstate Department Stores, Inc.—Sales of Owned 


Departments .— 
1932—June—1931. 
$1,803,430 $2,163,660 

—V. 134, p. 4333. 


Decrease. 


1932-6 Mos .— 


.-1931. Decrease. 
$360,230|$8,978,417 $10,677,527 $1,699,110 


Jaeger Machine Co.—Sells Foundry.— 
The stockholders on Apet 16 approved *, proposal to sell the Duplex 


Foundry Division at El 
Mr. 


, Ohio, to Lloyd 


rown has offered to purchase the property through the payment of 
shares of the Jaeger company on the basis of a book value equivalent of the 
book value of the foundry.—V. 134, p. 2734. 
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Jewel Tea Co., Inc.—Sales Off.— 


Period Ended June 18— 1932—4 Wks.—1931. 1932—24 Wks.—1931. 
sas Mate 


$5,292,910 $6,480,660 
Avee. no of sales routes _ 1,336 1,294 


Sales of the 81 stores of Jewel Food Stores, Inc., a subsidiary, for the 
four weeks ended June 18 1932 were $320,543. 


Postpones Meeting.— 

The meeting of the directors of the Jewel Tea Co., scheduled for July 12, 
at which time action was to be taken on the Oct..15 dividend, has been 
postponed owing to inability of several directors to attend. Unless a 
special meeting is called later in the month, action on the dividend and 
other business will be taken up at the Aug. 9 meeting, probably to be 
held in New York City.—vV. 134, p. 4333. 


Keystone Steel & Wire Co.—Acquisition.— 
This company has acquired the Mattson Wire & Mfg. Co., Joliet, Ml. 
.. The latter Yay in the manufacture of snow, ornamental and poultry 
fencing. e plant will be operated by the purchaser under the same 
name as formerly. Capitalization of the Mattson concern has been in- 
creased from $44,000 to $100,000.—V. 134, p. 2352. 


(D. Emil) Klein Co., Inc.—Zarnings.— 

For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment’’ on a preceding page. 

Current assets as of June 30 1932 amounted to $1,788,886 and current 
liabilities were $105,000, comparing with $2,029,869 and $338,032, re- 
spectively, on June 30 1931.—V. 134, p. 685. 


(S. S.) Kresge Co.—-June Bates. — 
1932—June—1931 Decrease. | 932—6 Mos.—1931 Decrease. 
$10. 040,743 $11,895,597 $1,854,854 $58" 745, 896 $67,238,601 $8,492,705 
At the end of June, 1932, the company was operating 677 American stores 
and 41 Canadian stores, a total of 718 stores, compared with a total of 694 
stores at the close of June 1931.—V. 134, p. 4334. 


(S. H.) Kress & Co.— June Sales.— 

1932—June—1931. Decrease.| 1932-6 Mos.—1931. Decrease. 
4877 yo yg ,952 $589,859 $29, (762 236 $30, 843,348 $1,667,112 
—_— p. 


Lackawanna Securities Co.—To Dissolve.— 
Voluntary dissolution of this company, formed in 1927 in connection with 


the segregation of the coal properties of the Delaware Lackawanna & 
Western RR. will be voted upon by the stockholders at a special meeting 
called for July 25. The vote will be taken pursuant to a resolution adopted 


by the board of directors. 

The resolution authorizes officers of the Securities company to enter 
into an agreement with the Glen Alden Coal Co. providing for the surrender 
of $51,000,000 of the Coal company’s bonds now held by the Securities 
company and their replacement with new 4% mortgage bonds, due on 
Sept. 1 1965. The new bonds aye to be distributed to the holders of the 
capital stock of the Securities company of record of July 25, at the rate of 
one $1,000 bond for each 16% shares of stock held, with negotiable scrip 
bearing interest at 4% until Sept. 1 1934, and exchangeable in amounts of 
$1,000 per $1,000 bond, to be RP, in respect to fractions. 

After such distribution of the bonds is made, the payment of other assets 
of the Securities company is to be made in the form of a liquidating dividend. 
J. G, Enderlin, Vice-President and Secretary of the company, explains in 
a letter to stockholders that the adoption of the plan will mean a saving in 
taxes and expense. 

Under the trust agreement the Glen Alden Coal Co. is to retire $1,500,000 
par value of the new bonds each Sept. 1 from 1932 to 1965, by purchase, 
tender or call, at par and interest, or the company at its option, may retire 
the issue as a whole or in part at any time at par and interest. The Lacka- 
wanna Securities Co. has authorized and outstanding a total of $844,411 
shares of no-par value, which were issued in 1927 to stockholders of the 
Delaware Lackawanna & Western RR. on the basis of one share of Securities 
company stock for each two shares of the Railroad stock held.—V. 134, 


La France-Republic Corp.— Sale.— 
See Sterling Motor Truck Co. below.—V. 128, p. 3840. 
Lane Bryant, Inc.— June Sales.— 
1932—June—1931. Decrease.| 1932-6 Mos.—-1931. 
$1,126,871 $1,469, 712 $342,841 /|$6,501,575 $8,718 
—V. 134, p. 4334. 


Decrease. 


691 $2,217,116 


Lanston Monotype Machine Co.— Earnings. — 
Years Ended— Feb. 7, 22. Feb. 28 '31. Feb. 28°30. Feb. cd 29. 
x Net earnings-_-__--_---- $230 $576,227 $862,790 $796,195 








Prem. on sale of treas.stk 101, bth Boy opine pa ae. ., «.seie 
Adj: of deprec. prior yrs. -_-_-- Sint Seale ieee mamas 5 ~ <2 
Previous surplus- - - - --- 4,557,741 4,532,593 4,137,501 4,980,924 

= oe eee $4,889,578 $5, it. ie $5,013,208 $5,777,119 
ee See 395,671 390,000 360,000 
Obsolete mach. writ.off-  ------ a> este 39,318 31,480 
Fed. taxes (prior years).  -_-_-_- 37,227 51,296 16,964 
Adjustment ---___----- EG So ee ake eee yl, 23 172 

P. & L. surplus------ $4,468,583 $4,557,741 $4,532,593 $4,137,502 
Shs. of ecap. stk. outstd’g ; 

eee aaa 56,743 60,000 60,000 50,408 
Earnings per share - - - - - $4.05 $9.60 $14.38 $13.38 


x After depreciation and taxes. 4 Of reserve for depreciation of patents 
and plants from 1903 to Feb. 29 1928 to conform to depreciation allowances 
by Federal Government. 
Condensed Comparative Balance Sheet. 
Feb. 29 '32. 











Feb.28'31. Feb.29°32. Feb.28'31. 
Assets— 3 3 Liabtiities— $ 
lp ee 1,505,562 1,733,596] Reserve for Federal 
Accts.receivable-. 541,168 602,108} income taxes - _ - 25,000 73,000 
Notes receivable-- 1,229,424 1,521,645|Reserve for un- 
Inventories - - - - - - 1,425,630 1,316,748} claimed divs--_- 3,151 2,990 
Investments - - - - - 403,120 403,120] Capital stock-____ 5,674,300 6,000,000 
Dominion of Can. PUP. ic. 2.<i~~ 4,468,582 4,557,741 
5% inter. ctfs-- OO hi 
Deferred charges - - 12,783 13,739 
Inv. in & adv. to 
affiliated cos--. 295,498 250,815 
Fixed assets--..-. x716,885 760,935 
Rights, franchises, 
pat'ts & impts- y4, 013,780 4 031,026 
a 10, 171,033 10, 633,731 , PRES 10,171,033 10,633,731 
x After deducting reserve for depreciation of $1,942,311. y After 
amortization of $1,297,018.—V. 134, p. 3649. 


Lawyers Title & Guaranty Co.—Bal. Sheet June 30.— 


1932. 1931. 1932. 1931. 
Assets— $s Liabilities— $ $s 
Re i a ee 1,251,437 1,774,111] Capital.......-.- 10,000,000 10,000,000 
Stocks and invest. ican ok = = = 15,000,000 15,000,000 
account __.---_- 9,954,710 10,054,172 | Undivided profits. 612,137 3,338,473 


Bonds & mtges... 9,640,867 11,001,332| Dividend payable. 100,000 300,000 








Company's bldgs. 4,089,944 4,141,944) Res. for tax & cont 1,234,156 487,774 
Other real estate__ 2,177,936 1,338,296! Mortgages sold not 

Accounts receiv-.. 187,139 260, 123 | delivered ______ 68,950 202,150 
Interest accr. rec. 1,480,999 974,474| Deposits in title 

accounts -_.-..... 267,790 216,055 

Bills payable-__-- 1 008 600.6 ee 

SIE ss ouch dapat 28,783,032 29,544, 452 | REE us triodscolias 28,783,032 29,544,452 


—V. 134, p. 4334. 


Lincoln Fire Insurance Co. of N. Y.—Div. Omitted.— 
The directors have voted to omit the quarterly dividend usually pa tg 
about July 31 on the $5 par value capital stock. A distribution o 
per share was made on Jan. 31 and on April 30 last.—V. 134, p. 2350. — 
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Lehman Corp.—Larnings.— 
—Year End. Wane] 30— ag t. 24 1929 














Period— 1932. une 30°30. 
Int. earned on call loans and bank bal. | $1,020,463 [ 36 265 $723, 
Int .earn.on bds. ,treas.notes,Ins.& advs | iM 477 872,614 
CO VN 6 oa ok ee 1,433,684 3 O64: 269 1,408,254 
Come Ss ok gee 138,901 prcite h 4,858 
Syndicate profite................-. a. KO eee ae 
Mebas tmeeme 2.86 2 oe $2,493,048 $3,401,554 $3,619,108 
IRE eee a 441,576 491,182 403,488 
Loss on sales of securities (net) _ ____- 19,172,554 9,293,285 I, #13: 672 
Provision for Federal and State taxes_ 42,614 49,349 ‘0,000 
NS os a cease a oot def$17 ,163 ,696def$6432 ,262sur$1819,948 
ae ae SS eee i 1,988,715 2,747 ,625 750,000 
SR a ae $19,152,411 $9, i. 887 sur$ 1069 ,948 
Shs. cap. stock outstanding (no par) _- 686,900 873,400 1,000,000 
Dern per enere... . . on ese ce ns Nil Nil $1.82 
Balance Sheet June 30. 
1932. 1931. 1932. 1931. 
Assels— s s Liabtities— $s $s 
Cash in banks 1,094,201 718,204} Payable for seeurs. 
U.S. bds.& Treas. pureh..__. ‘ ar 
notes (at cost)__ 11,389,848 10,280,263| Unearned interest 
Municipal bonds._ 2,962,797 350,219 and diseount- 5,573 26,508 
Sees. owned (cost): Dividend payable _ 412,140 655,050 
TO” Se ae 2,639,907 4,587,211) Res. for acer. exps. 41,913 12,500 
Preferred stocks 2,248,539 6,255,167| Capital stock___x) 84,684, nee city 000 
Common stocks: Paid-in surplus- i { 2,083 
Industrials __ 17,428,634 29,374,529} Profit and loss de- 
Publie utils__ 5,731,106 9,824,239 WR eae one cease 27,262,350 8,109,939 
Railroads____ 1,424,259 3,837,676 
ee ee 1,101,206 1,810,142 
Bks.& ins.cos. 3,544,537 7 067 106 
Mining _ _-__- 3,265,281 5,407,983 
Invest. in real est. 2,618,636 = _____- 
Adv. on short term 
building loans - 3,622,911 
Oth. loans & advs 2, 165, 885 749,448 
Divs. ree. & int. 
a 323,099 451,100 
Ree. for sec. sold - G5; O02 sue 
- RIRENS 58, 029, 281 84, 336, 202 Total_____..--58,029,281 84,33¢,202 
x Represented by 686,900 no par shares. 


Note.—(1) The cergeteldain has loan and purch commitments under 
which it may make investments which will not cnvesd $64, 

(2) The corporation's assets on June 30 1932 taken at market quotations 
or in the absence of market quotations at fair value in the opinion of the 


ie > ia were less than the cost by approximately $24,902,000.—V. 135, 
D 


Ludlow Valve Mfg. Co. (N. J.).—Dividend Deferred.— 

The directors have taken no action on the semi-annual dividend due 
July 1 on the 8% cum. pref. stock, par $100. The last regular semi-ann. 
payment of 4% was made on Jan. i 1932.—V. 120, p. 459. 


MacBeth-Evans Glass Co., Charleroi, Pa.— Dividend 
Decreased .— 

The directors recently declared a quarterly dividend of 6214 cents per 
share on the capital stock, par $50, payable June 30 to holders of record 


June 25. This compares with o— arly distributions of 75 cents per share 
previously made.—V. 104, p. 


McCrory Stores oe Baa le Sales.— 


1932—June—1931. Decrease.| 1932-6 Mos.—1931. Decrease. 
= "te $3. "Yak ,297 $215,703 |$19,103,387 $19,585,175 $481,788 
p. 


McKesson & Robbins, Inc.—Federal Trade Commission 
Dismisses Complaint Against Company.— 

The Federal Trade Commission has issued an order dismissing its amendea 
and supplement ——- against company served in Feb. 1932, which 
alleged that the acquisition by McKesson & Robbins, Inc. of 52 wholesale 
drug houses throughout the United States was illegal under section 7 of 
the Clayton Act. The order of dismissal was sent to the company’s officials 
by Otis B. Johnson, Secretary of the Commission. 

Root, Clark & Buckner, attorneys for McKesson & Robbins, Inc., in 
its brief in support of motions for discontinuance of the proceedings re- 
viewed the history of the organization since its inception, and the effect 
recent changes brought about in the business world had upon the wholesale 
oe. industry. 

““McKesson & Robbins was organized”’ it points out, ‘‘not to monopolize 
the market in any sense, but, on the Comte & to check the aggression of 
the chain stores and the impending monopoly which they threatened to 
secure and had already fo ne a long way to secure. Clearly, it was no part 
of such plan that McKesson & Robbins should lessen competition by 
acquiring wholesale companies which were in competition with each other. 
The plan was to obtain nationwide distribution, and, therefore, it was 
necessary that the organization include wholesale houses all over the 
country.” 

“The Commission’s files will substantiate respondent's contention that 
it is not regarded as a monopolistic competitor by other drug wholesalers 
and that there is no basis for such a claim.’’—V. 134, p. 3832. 


McKesson & Robbins, Ltd. Canada,—LEarnings.— 
Years End. Dec. 31— 


1931. 1930. 1929. 1928. 
MORMEE 225 D5 5.4 ou ae « $2,676,429 $2,603,526 $1,730,937 $1,428,975 























Cost of sales___....-.-.-- 2,412,466 2,326,349 1,506,387 1,242,424 
Sell., distribut., admin 
istrative & gen. exp-- 37 ,243 1,905 4,044 1,637 
en RDC ee $226,720 $275,272 $220,506 $184,914 
Other income______-__- 5,582 15,298 8,310 9,801 
Total income____--- $232,302 $290,570 228,816 $194,715 
Other charges - - - - -- re 51,502 49,250 Same | Besse 
Prov. for Canadian inc. 
Wn So waenun ah 17,943 19,682 17 ,047 15,770 
Net profit. .....-.--- $162,857 $221,638 $202,416 $178,945 
Dividends paid ____---- 96, 96,000 96,000 96, 
| ORE CENA $66,857 $125,638 $106,416 $82,945 
Add: Earn. surp. Jan. 1-_ 314,998 189,360 460 3 -Uee.— 
Earned surp. Dec. 31--- $381,855 $314, rend $189,361 $82,945 
No of com. shs. (no par) - 52,000 52,000 52,000 2, 
Earned per share-_----- $1.79 $2.92 $2.55 $2.10 
Balance Sheet Dec. 31. 
Assets— 1931. 1930. Liabilities— 1931. 1930. 
Cash in banks._.. $58,656 $127,141] Accept. under com. 
Notes & accts. rec. 1,082,448 1,323,091 letters of credit. $381,602 $340,200 
Inventories - - - - - - 1,592,529 723,942] Accounts payable- 1,447 1,821 
Fixed assets - - - - - - 926 103 | Prov. for Canadian 
Good-will, trade income taxes _ _ - 18,102 19,484 
— franch., Inter-co. notes & 
ba i Ea 20,000 420,000 accts. payable__ 1,056,939 600,000 
Deferred charges - - 5,387 2,2261}7% cum. conv. 
preference stock 1,000,000 1,000,000 
Common stock__. «320,006 320,000 
Earned surplus___ 381,856 314,998 
Teh. .cdaunvu~ $3,159,946 $2,596,503 yer PEA $3,159,946 $2,596,503 


x Represented by 52,000 no par shares.—V. 125, p. 2819. 


McKinney Steel Holding Co.—Defers Dividend.— 
The directors recently voted A Le the fe last regular dividend due June 30 


on the 6% cum. pref. stock, 00. astr uarterly distribu- 
tion of 114% was made on arch 311932 Ve is p. 1884.” 
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McLellan Stores Co.—June Sales.— 


1932—June—1931. Decrease. 1932-6 Mos.—1931. Decrease. 
is +S oa 5.780.000 $293 ,207 |$8,781,606 $9,446,629 $665,023 


Madison Square Garden Corp. (& Subs.).—Earnings. 











tome eg enn oben ia $4,406191 $4,6023 
> ng, gon. & adm . pape aes psig mpeg . pre 
uk arbemn Asuna. eis .* an 35.028 80, 
eprec., amortiz., igh 260,524 263,757 250,655 224,937 
Prov. for Fed. inc. taxes 30,608 54,978 58,380 9,500 
Net profit._......._- $130,725 ,968 411,34 a 
Ps. per fe oo $338 $ 5 $492,347 
Son deine dich miki a ohge 979,094 959,049 1,047,828 1,430,107 
Total surplus________ $1,109,820 $1,298,017 $1,459,173 $1,922,455 
Adjustments (net)_____ e ,104 12,844 306, 
Dividends paid________ 47,004 292,818 ‘ ’ 
Surplus, May 31-_-_-__- $1,034,490 $979,094 959,049 $1,047,828 
Com. shs. outst. (no par) 308,560 313,960 #316 560 924 '860 
Earnings od share_____ $0.42 $1.08 $1.30 $1.51 
Note.—The above figures do not include operations of Boston Madison 


Square Garden Corp. which showed a net profit of $27,297 for the fiscal 
year ended May 31 1932, a net loss of $83,450 for the year ended May 31 
1931, and a net loss of $17,140 for year ending May 31 1930. 

William F. Carey, Pres. in his remarks to stockholders says in part: 

Gross income of $3,092,492 for the year represented a decrease of 31% 
from gross of $4,531,766 in the preceding year. This was to be expected 
under the conditions which prevailed during the year. The ability of 
corporation to show a moderate profit despite this substantial decrease in 
gross income and to maintain its excellent financial condition reflects the 
close control which has been exercised over all expenses. 

The above income does not include the operations of Boston Madison 
Square Garden Corp., a partly owned subsidiary, which showed a net 
Profit of $27,296 for the fiscal year just ended, as compared with a net loss 
of $83,449 for the preceding year. This improvement is due principally 
to a two year modification of the arena rental. 

Although the $1,500,000 mortgage on Madison Square Garden was not 
due until March 1 1933, in view of the strong financial position of corpora- 
tion, arrangements were made whereby $300,000 was paid on April 18 1932 
and the balance extended to March 1 1936. Corporation has no other 
indebtedness except current accounts. 

The increase of $137,407 in fixed assets includes the absorption of approxi- 
mately $109,000 of the $160,000 total estimated cost of constructing the 
new outdoor arena known as ‘“‘Madison Square Garden Bowl.’ This new 
investment is exzected to satisfy a long felt public need in the metropolitan 
district and augment the earnings of corporation during the summer months. 

The Bowl is located on Northern Boulevard, between 43rd and 48th 
Streets, Long Island City, N. Y., on a site which has been leased for a term 
of years, and has a seating capacity of between 70,000 and 80,000. Trans- 
Portation facilities are exceptionally good. The facility with which the 
large attendance was handled at the recent Sharkey-Schmeling contest 
clearly demonstrated that the site is one of the most advantageous and 
desirable for staging outdoor boxing and wrestling matches. The con- 
struction of the Bowl, which is superior to anything ever built for this 
Purpose, insures a perfect and unobstructed view from every seat. 

‘The increase in fixed assets also includes the cost of installing a special 
ceiling in Madison Square Garden which has greatly improved the acoustic 
qualities and has made the auditorium available for many events for which 
it was previously unsuited. This is evidenced by the outstanding success 
of the Paderewski concert held in the Garden in February. 


Consolidated Balance Sheet May 31. 


Assels— 1932. 1931. Liayi ilies— 1932. 1931. 
Cs ois 5k $56,007 $616,147|Accounts payable- $88,525 $21,337 
Notes receivabie__ See. - > cencda Accrued expenses. 38,210 107,943 
Accts.receivable_. 164,212 123,948 | Fed. & State tax__ 37,071 91,674 
Inventories ___-_-- 1,385 4,847 | Deferred income__ 38,604 15,533 
Marketable secur. 400,982 _____- Res. for conting__ 50,631 50,631 
Special dep dsits___ 4,154 1,568 | Funded debt_____ 1,200,000 1,500,000 
Invest. in & adv. Capital stock__-__x3,240,519 3,261,474 

to affil. cos____ 174,772 212,010] Surplus__._----_- 1,034,490 979,094 
Land, bidgs. and 

equipment __-__ v4,826,800 4,921,204 
Deferred charges __ 124,430 147,963 

, Re See $5,728,050 $6,027,68| Total __--__--- $5,728,050 $6,027,686 





x Represented by 308,560 no par shares. 
405,930.—V. 134, p. 2736. 
Manhattan Shirt Co.—Earnings.— 


For income statement for 6 months ended May 31, see 
Partment’’ on a preceding page. 


Comparative Balance Sheet. 


y After depreciation of $1,- 


‘Earnings De- 


May 31°32. May 29°31. May 31 '32. May 29 ’31 

Assets— $s $ Liahi tties— $ 
Land,bidgs.,mach. Common stock..- 6,423,812 6,887,975 

&c., less deprec. 861,022 964,590 | Notes & accts. pay 
Marketable securs ee. heeoee & accrued accts - 22,985 43,681 
Trade name, good- Reserve for Federal 

will & patterns__ 5,000,000 5,000,000 i cs ocsatevatacer ot 19,369 48,223 
Investments - - - - - 65,375 130,556! Res. for conting-- 100,000 -____- 
I ee aa tices 922,964 678,504 | Profit and loss_._-- 3,708,996 3,951,604 
Notes & accounts 

receivable _-_--_-_ 993,811 1,480,968 
Inventories _ - - _ - - 1,659,088 2,158,933 
Com. stk.subscrib. 

by off. & empl__ 325,300 460,133 
Deferred charges _ - 26,104 57,799 

eo exes ws eas 10,275,162 10,931,483 Total .-----10,275,162 10,931,483 





—V. 134, D. 3469. 


Market-Seventeenth Street Corp., Phila.—Foreclosure. 

Foreclosure proceedings were begun June 29 in Court No. 5, Philadelphia, 
by Roy M. Livingstone, attorney, representing Alfred C. Blumenthal, 
of New York, against the corporation, a subsidiary of Fox Theatres Corp., 
which holds title to lot at Southwest corner of 17th and Market Streets 
now used as open-air parking space. Including interest and taxes, the lot 
has now cost over $6,000,000, it is said. Fox Theatres Corp. at the time of 
its purchase planned to build a theatre on the site. Proceedings just begun 
are said to be necessary preliminary to transfer of the site into hands of 
parties who are prepared to improve it immediately. 


Maytag Co.—-Defers Dividend on 1st Pref. Stock.—The 
directors on July 7 took no action on th» quarterly dividend 
due Aug. 1 on the $6 cum. Ist pref. stock, no par value. 
The last regular quarterly distribution of $1.50 per share 
was made on this ssue on May 2 1932.—V. 134, p. 3287. 


Massachusetts Investors Trust.—Changes in Portfolios. 

Since Jan. 1 last the trustees have eliminated 40 securities from the fund, 
reducing the number of issues owned to 92. This process of contraction is 
due to a desire to keep the funds of the trust invested in securities that are 
paying dividends. Total market value of the trust on June 15 was $9 ,657 ,608 
of which only $9,537 or opprostimesely 1-10th of 1% was invested in non- 
dividend paying stocks. he trust is borrowing no money and owes only 

mall current bills. ; 

" Annual income that is expected to be received (based on dividend rates 
prevailing June 15) on securities purchased between Jan. 1 and June 15 
and income that would pore Deen peosiver on securities sold during that 

i hey been retained, follows: i 
pany (SB at 
Ota GES oc ci eee emus ceene 1,36 r 5% 
Securities purchased 1,730,094 


Income. 
$61,192 
127 ,934 


AL 9 A 
Securities sold have Goctined anprontennsay 49 %, pate than the securities 
hased during the period from Jan. 1 to June 15. * - 
Purhe cost of socartade Ws the portfolio on June 15 was $20,419,455 against 
a market value of $8,572,924. 


In addition there was cash of $1,084,684. 


Financial Chronicle 


309 


There were 859,577 shares of Massachusetts Investors Trust outstanding 
on June 15. 


Changes in Portfolio Between March 15 and June 15 1932. 








Purchases. 
2,500 American Gas & Electric Co. 500 Pacific Gas & Electric. 
1,000 Borden. 500 Quaker Oats. 

50 Boston Insurance. 1,000 Reynolds (R. J.) Tob. Co. “B.” 
1,000 Commonwealth Edison. 500 Shattuck (Frank G.), Ine. 
1,000 Con. Gas of New York. 500 Southera California Edison. 
2,000 Drug, Inc. 3,000 Standard Brands, Inc. 
2,500 DuPont. 1,500 United Gas Improvement. 
8,000 Gillette. 2,000 United Shoe Machinery. 
5,000 National Dairy Products. 1,000 Woolworth (F. W.). 

1,000 North American. 
Sales. 
4,000 American Power & Lizht. 4,600 Kennecott. 
5,000 Amer. Radiator & Standard San. 300 Naumkeag Steam Cotton. 
2,600 Amer. Smelt. & Refining. 3,000 Paramount Publix. 
4,600 Anaconda Copper Mining. 300 Providence Washington Ins. 
3,000 Continental Insurance. 3,500 Timken Roller Bearing. 
200 Continental Ill. Bank & Trust. 200 U.S. Envelope. 
2,8331-3 Electric Bond & Share. 460 U.S. Playing Card. 
3,500 Electric Power & Lizht. 5,000 U.S. Steel. 
2,500 Johns-Manville. 1,760 United States Trust. 
1,000 Interaational Cement. 2,000 Westinghouse Elec. & Mf. 
3,100 Interaational Tel. & Tel. 


Based _on June 15 market values, the break down of investments per 
share of Massachusetts Investors Trust reveals that $1.26 is represented by 
cash while the 92 stocks in the portfolio account for from less than one cent 
to 51 cents each. The 20 largest follow: 





5,000 American ‘Tel. & Tel__-_-_-_-- $0.51; 7,000 United Shoe Mach--------_ $0.23 
2,500 Great Atlantic & Pac. Tea - 0.35|4,500 First National Strs__.__._.___ 0.22 
7,500 Cons. Gas of N. Y___.---_- 0-30 | 8.000 SOR OE ee 0.21 
3,500 Int. Business Machines._.__ 0.30/6,090 R. J. Reynolds B’_______- 0.21 
2,500 Coca Cola... ...--..---- -. 0.28 4,300 American Can.._...-....-. 0.20 
S000: TIGR. ok ok ocean 2 . 0.27/}4,000 Air Reduction. __....-__-_ ES A | 
$,000- Woeiworth . 62k kkk 0.25/8,500 Amer. Gas & Electric_-_-_-_-- 0.19 
4,000 American Tobacco ‘‘B’’._-__ 0.25/3,500 Eastman Kodak__.______-- 0.18 
5,000 Liggett & Myers “B’’__-____ 0.25 | 5,000 Procter & Gambie_-__--___- 0.17 
6,500 National Biscuit___------_-- 0.23|4,000 Public Service of N. J._---- 0.17 


—V. 134, p. 4506. 


Melville Shoe Co.—Smaller Distribution.— 

The directors have declared a quarterly dividend of 30 cents per share on 
the common stock, no par value, payable Aug. 1 to holders of record July 15. 
This compares with a distribution of 40 cents per share made on May 1 
last and 50 cents per share each quarter from Feb. 1 1930 to and incl. 
Feb. 1 1932.—V. 134, p. 4334. 


(Robert) Mitchell Co., Ltd.— New Contract.— 

Arrangements have been completed between this company and the 
International Nickel Co. of Canada, Ltd., whereby the former will have 
right to manufacture and sell Monel metal sinks in Canada.—V. 134, p.2354. 


Moloney Electric Co.—Omits Class A Dividend.— 

The directors have decided to omit the quarterly dividend ordinarily 
payable about July 15 on the class A’stock, no par value. The last regular 
at gd ae of $1 per share was made on this issue on April 15.— 

é , Dp. 4 


Montgomery Ward & Co.—— June Sales.— 

1932—June—1931. Decrease.| 1932-6 Mos.—1931. Decrease. 
$14,840,109 $19,219,335 $4,379,226 | $83,226,219 $107,791 ,365 $2,456,146 

During June the company operated about 60 less retail stores than a 
year ago. This represents a decrease of between 10% and 11% in the 
number of stores operated. : 

R. H. Fogler has been aepeieies Vice-President and Retail Operating 
Manager, with the responsibility of co-ordinating the operation of the 
502 Montgomery Ward stores. This appointment completes the organi- 
zation plan recently adopted by the management, which calls for three main 
divisions of the company, merchandising a nd sales, operating and personnel, 
and fingacial sod eccounting. He will take over his new duties on July 18. 
—YV¥. - 34. 


Mount Hope Bridge Co.—Plan Operative.— 

The plan and course of action adopted by the committee for holders of 
the Ist mtge. sinking fund 64% gold bonds under date of May 10 1932, 
has been declared operative and effective. : 

Call for the presentation and surrender of certificates of deposit issued 
under the deposit agreement dated May 15 1931, will be made on or about 
July 10 1932.—V. 134, p. 4507. 


Munsingwear, Inc.—Financial Condition Reported Satis- 
factory.— 


This corporation and its subsidiaries, with plant operation down ma™~ 
terially, sales volume much lowered and earnings reduced, isin a satisfactory 
financial condition, Charles A. Pillsbury, Vice-President and Treasurer, 
states. Cash, certificates of deposit .Government bonds on hand May 31, were 
reported to be approximately $2,000,000, with no bank loans.—V. 134, 
Pp. 4334. 


National Food Products Corp.—Plan Dropped.— 

In connection with the proposed plan to amend the company’s charter 
and to reduce the stated value of the issued capital stock to $750,000 from 
$3 053,413, the ‘‘Chronicle’’ has been advised as follows: 

“The purpose of the reclassification of the National Food Products 
Corp.’s stock was not to create a surplus, but rather to decrease the number 
of shares and provide a new issue of pref. stock, which has not been author- 
ized and Lew dg was to be offered to the stockholders for subscription. Suf- 
ficient subscriptions were not received to make the plan active, and therefore 
it was not voted upon, and the capital structure of National Food Products 
Corp. remains as it was, without change.’’—V. 134, p. 4168. 


National Radiator Corp.— Sale. — 

The receivers, pursuant to court order, will sell at public auction on 
Aug. 8, at the County Court House of Lawrence, New Castle, Pa., the 
entire property of the company.—V. 134, p. 1040. 


National Share Corp.—£ztra Dividend.— 

The directors have declared an extra dividend of 64 cents per share and 
the regular quarterly dividend of 4334 cents per share on the class A com- 
mon stock, par $25, both payable July 10 to holders of record June 30. 
Like amounts were paid on April 10. Six months ago an extra distribu- 
tion of 31% cents per share was made on this issue, as against 64 cents 
extra in each of the two preceding quarters.—V. 134, p. 2539. 


Neisner Bros., Inc.—June Sales.— 

1932—June—1931. Decrease.| 1932—6 Mos .—1931. 
$1,339,254 $1,451,157 $111,903 |!$6,829,917 $7,356,753 
—V. 134, p. 4335. 


Nekoosa-Edwards Paper Co.—Bonds Paid.— ; 
The $225,000 5% bonds due July 1 are being paid at office of First 
Wisconsin Trust Co., Milwaukee, Wis.—V. 127, p. 118. 


New Brunswick (N. J.) Fire Insurance Co.—Omits Div. 

The directors recently decide to omit the semi-annual dividend usually 
able about July 1. 

" he company ~ i 2 last and on Jan. 2 and July 1 1931 made semi- 

annua! distributions of 9% (90 cents) per share on the capital stock, par 
$10.—V. 131, p. 3052. 


New England Investors Shares, Inc.— 

Attorney-General Joseph E. Warner for the second time nol prossed an 
indictment returned against James M. Swift, of Fall River, former attorney- 
ponerel in connection with the grand jury investigation of New England 

nvestors Shares, Inc. 

We aed 10 other persons were indicted for keeping a bucket shop; and 
for conspiring to have registered brokers or securities salesmen permitted to 
sell certain securities on an installment plan not approved by the Blue Sky 
Commissioner; and for conspiring to steal from persons unknown to them? 
and for conspiring to make contracts of bucketing. 


Decrease. 
$526,836 
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Adolph E. Benesch of New York City, pleaded not guilty to a similar 
indictment before Chief Justice Hall in Suffolk Superior Criminal Court. 
He was here under a writ of a against civil prosecution. Others 
indicted were Clifton K. Wells, James E. Simpson, Ralph K. Hyde, and 
Francis E. Shaw. All pleaded not guilty, and were released on their own 
recognizance. (Boston ‘‘News Bureau.’’)—V. 132, p. 2402. 


Newton Steel Co.—T7o Merger with Corrigan-McKinney 
Steel Co.—See latter company above.—V. 134, p. 3650. 


New York “Evening Graphic.’’— Suspends Publication.— 

The ‘‘Graphic’’, New York’s evening tabloid yet og mf suspended 
publication July 7. N tice that the issue of July 7 would the last was 
served on ry ten by Bernarr Macfadden, the publisher, late in the after- 
noon. But Howard Swain, editor of the paper, said that efforts were being 
made to keep the paper running under new management and that William 
Griffin, publisher of the ‘‘New York Sunday Inquirer’, was ‘‘definitely 
interested”’ in continuing publication of ‘‘The Graphic.’’ 

A petition in ny ppd was filed for “‘The Graphic” July 1. It had 
a circulation of 237, and employed about 350 persons. (New York 
“Times’’ July 8.) i i 

The petition in bankruptcy filed July 1 in behalf of ‘“The Daily Graphic’, 
Inc., which publishes ‘‘The Evening Graphic,’’ by Joseph Schultz, attorney 
for Mr. Mc adden listed liabilities of $760,528, owed mainly to Macfadden 
Publications, Inc., and assets of $165,000, plus good-will and other intan- 
gibles.—V. 134, p. 4672. 


New York State Fire Insurance Co.— Merger .— 

The consolidation of the Richmond Insurance Co. of New York and the 
above company was disclosed on July 2 when the certificate of merger was 
es ae the Richmond County Clerk’s office in St. George, Staten Island, 


According to the agreement on file the consolidated company will con- 
duct its business under the name Richmond Insurance Co. of New York 
and the New York State Fire Insurance Co. will go out of existence as a 
separate unit. The combined company is authorized to insure against 
losses by fire and several other causes including tornado, storm, flood and 
damage to crops. 

The original Richmond Insurance Co. had authorized 100,000 shares 
of $10 par value capital stock, all of which had been issued. The New 
York State Fire Insurance Co. had an authorized capitalization of 50,000 
shares of $10 par value capital stock, all issued. The new Richmond 
company will have a capital stock of $1 ,000,000, consisting of 200,000 shares 
of $5 par value, of which 138,400 will go to holders of stock in the original 
Richmond company and 61,600 to holders of stock in the New York State 
Fire Insurance Co. See also V. 134, p. 3834. 


North American Trust Shares.— Distributicns.— 

The City Bank Farmers Trust Co., 22 William St., N. Y. City, as trustee, 
will distribute on July 15 1932 to holders of North American ‘I rust Shares, 
1955, as of June 30, the sum of 7.4c. per trust share and to such holders 
of North American Trust Shares, 1956, the sum of 7.6c. per trust share. 
tO cate so to be distributed is in each case for the period ending Dec. 31 


Six months ago payments were made of 9c. per trust share, series due 
1955, and 9.4c. per trust share, series due 1956.—V. 134, p. 4507. 


(The) Noxzema Chemical Co.—$1 Divide id.— 

The directors have declared a dividend of $1 per share payable July 11 

to holders of record July 6. Six months ago a dividend of $1.50 per share 
was paid, which, together with the $1 payment in July 1931, made a 
total disbursement of $2.50 per share paid out of 1931 earnings. 
p President G. A. Bunting stated that the net sales for the first six months 
of 1932 totaled $505,000 and net profit $134,000, an increase of 3% in 
gross volume, and 28% in gross profit. He added that although profits 
were 28% ahead of last year the board decided that due to prevailing con- 
ditions it would conserve a strong cash position and therefore declared 
only a small part of its profits as a dividend.—V. 133, p. 4169. 


Ohio Seamless Tube Co.—Earnings.— 
Earnings for Year Ended Dec. 31 1931. 








Gross profit from sales after deducting cost of goods sold _ _- -- - - $124,357 
ee nn wanwpewemae 108 ,423 
Administrative & general expense___..._____________-------- 83 ,923 
Depreciation on plant, equipment, &c____________________-_- 127,872 
ae km be meinen wa worpe 8,00 

BE SETI STEED na my aA AS RT Fe aR oe Oe aL $203 ,864 
I a ee acm enkgeknakbnakue 567,462 

MR ees tatritad ss Sie Eo "$363,598 
en us wien 105,000 
CD III se eco caees 19,663 

Profit and loss surplus, Dec. 31 1931_____....__-_.------_- $238 935 

Condensed Balance Sheet Dec. 31 1931. 

Assets— Liatilities 
re eee eee tens fae $201,834] Accout ts payable__—__-_- $50,512 
U.S. Govt. securities - ------- 282,191 | Accrued county taxes _ _ _- ‘ 16,477 
Customers’ accounts receiv - __ 38,0 0} Pre’. div. payable Ja’ . 2 19: 2_ 26,250 
DE oo co ei eed 369,400} Pre erred stock - Sn deg tae Son, 
Other assets , <p ae a 111,45: 0| Common stock .--x1,040,670 
Land, reservoir, buildings, €arpitalsurplus —-_-—---- 701,629 

machinery, equipment, &c-_ 2,548,039) Pro it & loss—surpius- - 238,935 
Deferred expenses _______-_-_- 23,287 

ESE Lee Te $3,574,474! Total __----.$3,574,474 


x Represented by 78,652 no par shares.—V. 134, p. 1777. 


Pan American Airways Corp.—Reduces Capital, &c.— 

The stockholders on July 6 approved the reduction of the stated capital 
to an amount equal to $10 for each of its issued shares and an amendment 
of the certificate of incorporation, as amended, so as to change the author- 
ized and issued shares of capital stock of the corporation from shares with- 
out par value into shares having a par value of $10 each. 


The stockholders also voted to adopt the plan for placing salaries and 
wages on a contingent earnings basis in accordance with company's re- 
trenchment program for meeting continued adverse conditions in the terri- 
tories in which it operates. The plan does not call for a flat percentage cut 
in salaries or wages, but provides for readjustments by taking into consid- 
eration reduced living costs and other factors in South America. Company 
states that while traffic has been increasing at a satisfactory rate, current 
exchange conditions in the South American countries in which it operates 
have adversely affected revenues, and it is currently confronted with an 
operating deficit —-V. 135, p. 145. 


Paramount-Publix Corp.—Replies to Suit.— 

The company has served its answer in a suit which has been started 
against it by A. ©. Blumenthal, a real estate broker, formerly associated 
with William Fox when Mr. Fox was president of Fox Film Corp. 

The suit brought by Mr. Blumenthal as a holder of 25 of the debentures 
of the company attempts to set aside an agreement recently made between 
Paramount and a group of banks under which the banks opened a large 
credit to the corporation last March. The complainant contends that the 
agreement with the banks violates a provision of the indenture under which 
these bonds were issued. 

Ralph A. Kohn, Treasurer in commenting on the action, states: 

The corporation March of this year was indebted to certain banks to the 
extent of approximately $10,000,000. The directors of the company were 
able to arrange for short-term financing with a group of 13 different bankin 
institutions to the extent of $13,875,000. The banking institutions which 
have so made available credit to this corporation in these times, instead of 
prejudicing any of the rights of the bondholders or stockholders of this 
company, or impairing any of the company's assets, have on the contrary 
improved the position of the stockholders and the bondholders by permitting 
the company to have sufficient moneys to carry on during a time when 
ek soapeton financing is impossible. The terms of the agreement with the 

ks were approved by counsel both for the banks and for the company 
at the time the credit was opened, and were explained to the stockholders 
at the annual meeting this year. We are advised that the allegations of the 
compeaent are absolutely unfounded.” 

The suit of A. C. Blumenthal brought in the New York Supreme Court 
charges that assets back of a 54% bond issue were transferred to banks as 
security for loans. The suit asks restoration of the assets which it is said 
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were formerly applicable to theJbonds. The suit charges that, to obtain an 
extension of $10,500,000 unsecured bank loars last March, the company 
turned over as security to the banks negatives of its current film produc- 
tions, thereby removing them as assets applicable to the 544% bonds of 
the company. This was done, the suit charges, through the formation of a 
new company, the Film Production Corp. and the assignment of the nega- 
tives to this company. . . i 

The suit charges that this transaction constituted a pledging of the chief 
quick assets of the company without equally securing the bonds —vV. 
135, p. 145. 


Pennsylvania Co. for Insurances on Lives & Grant- 
ing Annuities.—Balance Sheet June 30.— 








Assets— : 1932. 1931. 1930. 
Cash and amount on deposit with 

Federal Reserve Bank-------- $13,915,990 $24,513,027 $13,414,906 
Clearing House exchange- ------ 2,660,040 10,119,859 7,974,488 
Due from banks and items in 

process of collection _--------- 23,520,009 25,610,437 39,967,808 
Loans upon collateral.___--_---- 90,173,406 101,812,604 122,767,627 
Investment securities_---------- 68,705,744 96,338,510 38,422,827 
Commercial paper. ------------- 18,232,600 24,014,924 23,323,711 
Reserve fund for the protection of ue 

“cash balance in trust accounts” 7 455,963 9,454,488 0,841 
rrr Serres Oe VRE... | tees eens 1,234,739 
Miscellaneous assets------------ 2,276,735 1,784,136 2,324,776 
Interest accrued.__.---..-.-..---- 1,603 ,612 1,800,679 1,145,854 
Bank peauenes.. ....----....-.- 4,021,364 4,461,226 2,815,500 
Customers’ liability account letters 

of credit issued and acceptances = ¥ 

ES eae 384,643 3,927 ,099 3,064,784 

Total_____________________--$232,950,109 $303 ,836,989 $263,097 ,862 

Liabilities— 
ee ee ee eee e awe the $8,400,000 $8,400,000 $8,232,400 
SESS Se ee Pe ,000, 34,000,000 37,000,000 
TBGiee DIM. og een eo 3 os 1,118,352 3,325,621 2,248,191 
Reserve for contingencies - - ---- 8,441,903 1,000,000 8 ...... 
Reserved for dividends---------- 630,000 630,000 617 ,430 
Reserved for building_---------- 781,366 721,366 661,366 
Reserve for cans and woe oe 331,470 499,413 629,127 
Treasury checks an Jlearing 

House due bills outstanding _- - 820,684 1,915,532 3,191,965 
Interest payable depositors - -- - - - 391,588 648,591 588,879 
Miscellaneous liabilities _- -- - ---- 115,080 195,893 331,291 
Letters of credit and acceptance ss 

executed for customers - -- --. ~~ 384,643 3,927,099 3,065,016 
PE. Soo Sbauweene dan eee ae 184,535,024 248,573,474 206,532,196 

ee Saba $232 950,109 $303,836,989 $263 ,097 ,862 


Perfection Stove Co., Cleveland, Ohio.— Smaller Divs. 

The directors have declared two monthly dividends of 10 cents per share 
on the common stock, par $25, payable July 31 and Aug. 31 to holders 
of record July 20 and Aug. 20, respectively. Previously 18%4 cents per share 
was paid each month. ee 

It is stated that beginning with the last quarter of this year dividends 
will be payable quarterly instead of monthly. 


Petrolite Corp., Ltd.—Eztra Dividend.— 

The directors have declared an extra dividend of 25 cents per share in 
addition to a quarterly dividend of 25 cents per share, both pro Aug. 1 
to holders of record July 22. Like amounts were paid on Feb. 1 and May 2 
last.—V. 134, p. 3110. 


Port Huron Sulphite & Paper Co.— Defers Dividends .— 

The directors have decided to defer the quarterly dividend due July 1 
on the 7% cum. pref. stock, par $100. The last . quarterly payment 
of 1%4% was made on April 1 1932.—V. 134, p. 863. 


Procter Gamble Co.—Obituary.— 
Vice-President James N. Gamble died on July 3 at Cincinnati, Ohio, 
V. 134, p. 4673. 


Producers & Refiners Corp.—To Protect Pref. Stock- 


holders .— 


A protective committee for the holders of preferred stock is being formed. 
Prominent New York financial interests and T. A. Pedley, Denver, are 
fostering the movement, it is said. 

“It seems that we should join in taking prompt aggressive and construc- 
tive measures to prevent a sacrifice of the assets of the corporation and to 
secure for holders a good price for the company’s valuable holdings,’ says 
a letter sent to preferred stockholders. ~ 1 ! 

The Consolidated Oil Corp., which is a merger of Prairie and Sinclair 
interests, owns 65% of the stock. The balance is in the hands of the 
public.—V. 133, p. 2940: V. 134, p. 3652, 4171. 


Quincy Market Cold Storage & Warehouse Co. (& 
Subs.) .— Earnings Years Ended March 31.— 

















1932. 1931. 1930. 1929. 
Gross income_________-_ $1,625,212 $1,941,025 $2,092,093 $2,060,020 
Operating expenses___.. 1,367,499 1,525,085 1,577,426 1,678,521 

Gross profit........- $257,714 $415,937 $514,668 $381,499 
ee ,026 1,337 

Totalincome__.___._.-. $257,714 $415,937 $517,194 $382 836 
Salaries (officers and gen- 

eral office) _ _ _ _- fay ato 56,896 58,260 52,620 71,326 
General expenses__ _- 52,584 81,576 57 ,840 44,187 
Interest paid (net) ___ ~~ 123,315 113,645 98,704 131,355 
Prov. for Fed. inc. tax - ae eee a 
rk i ee, 26,097 108 ,083 46,000 

mesures. ......... $19,823 $136,359 $199 946 $109,967 
Preferred dividends _ -_ _ - 70,813 84,356 94,207 92,704 

Surplus for the year__ def$50,990 $52,003 $105,739 $17,263 
Earns. per share on 35,- 

000 com. shares______- Nil $1.48 $3.02 $0.49 
Consolidaied Balance Sheet March 31. 

Assets— 1932. 1931. Liadilities— 1932. 193). 
ie Ee $32,441 $43,811] Accounts payable. $11,285 $18,295 
U.S. Treas. bonds 400,796 405,500 | Accrued interest & 

Notes receivable - - 223,873 275,964 other expenses _ - 65,114 66,048 
Accts. receivable - - 145,070 186,459] Prov. for div. pay. 
Accrued rents, int. Boston Terminal 

miscel. accts. rec y2,691 7,525 Refrig. Co_-_- -_- 2,955 
Investments__- - - - 5,807 303,301] Prov. for Fed’linc. 

Sinking funds - - - 3,939 111,286 & Mass. exc. tax 14,221 34,200 
Fixed assets - - - - - - x6,779,902 7,006,201] Mtg. onrealestate 150,000 250,000 
Unamortized bond Funded debt - - - - - 2,559,000 2,638,C00 

discount - ----- 35,868 39,600|5% pref. stock-.-_ 1,400,000 1,456,300 
Unexpir. insur. pre- Common stock__-. 3,000,000 3,500,000 

miums & prepaid Boston Term. Refr. 

ee cokuae 29,063 33,715 Co. 6% pref. : 98.500 
Miscell. supplies - - 14,540 17,743] Surplus 474,371 403,442 
eo Sdae asames 36,634 

Total _ __- $7,673,992 $8,467,741 (| . -37,673,993. $8,467,741 





x After depreciation of $3,111,057. y Accrued interest on securities 


only.—V. 134, p. 3110 


Quincy Mining Co.—Stock of New Company Listed.— 

There have been authorized for the list 226,921 shares (par $25) $20.50 
paid in, capital stock of Quincy Mining Co.(new company). At thesame time 
there is dropped from the list the capital stock of Quincy Mining Co. (old 
company), the latter company to be dissolved. 

The Quincy Mining Co. (new company) was organized in Michigan 


June 1 1932 and the articles of incorporation filed on June 9 1932. Its 
authorized capital is 250,000 shares (p r $25) of which $20 have been paid 
(old company) 


in. An offer was made to holders of Quincy Min ng Co. 
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shares, to exchange them for shares of the new company, on the basis of 
share for share, and for the new com y to succeed to the property, 
rights and obligations of the old company. As the old company has an 
authorized capital of 250,000 shares (par $25) fully paid, and as 226, 921 
of these es were outstanding a full exchange would give the new 
company amount outstanding of 526,921 shares. As of June 30 81,828 
shares had been so exchanged. Further, to provide additional cash re- 
sources, the directors of the new company authorized a 50 cents assessment 
on its stock, payable June non Fe. so that the new stock as introduced to 


the list represents $20.50 paid. 
Officers of the new company” are: Parsons Todd, at Ag Wm. M. 
O. Paul, b & Treas.; R. . Blackburn, 


Belcher, Vice-Pres.; W. 
Asst. Treas.: Charles L. BS, Gen. Mer. 

Directors of new ae, are: W. Parsons Todd, New York; Wm. M. 
Belcher, Boston; A. O. Paul, New York: A. Devereaux Chesterton, 
Boston; Charles Lt Lawton, Hancock, Mich.; Swaby L. Lawton, Hancock, 
Mich.; "Alan C. Virtue, Boston. 

Transfer agent: Old ‘Colony Trust Co., Boston, Mass. Registrar: First 
National Bank of Boston, Boston, Mass. Executive offices: 161 Devon- 
shire St., Boston and 52 Broadway, New York, N. Y.—V. 135, p. 145. 


Raymond Concrete Pile Co.—Earnings.— 
Income Account for Year Ended Dec. 31 1931. 





OE ERLE SPREE LE SIPS LOS A ARSE $314,225 
diane A nie aide cia Aree ple 20, 
a RS he at aa ee Ah iy oR ie pc $334,287 
I ee ieictiees iii Gitenacad nih cape cashes larlab ncthase tas ikon okcuns aint enna soln ilo ad 117,152 
ck SEC gel ei ne So Leet ml Na Mar Oe $217,136 
Surplus at beginning of the year_---_..._._..__...-.-------- J ,859 
I eC ccanaieh cheiteaeinteib eat a Gewese 
I ELLE ALE LALA LL I: $1,441,673 
moi alee I A pn SOT GI Nn ap cc Sa ac ae ® 
EEE gn errs ey Sine pap ees erage vu bep er rey Mes me 184,893 
nts BER OE US FOO Soo on Bo on eh ed $1,161,240 
Consolidated Balance Sheet Dec. 31 1931. 
Assets— Liabilities— 
Ay Sibir aecs dean nsinlosanteag ican me $288,484 | Accounts and notes payable-._ $117,137 
Notes and accounts receivable. 1,060,321 | Bank loans payable_-..___.-- 360, 
Marketable bonds---.---_-_-- c ; Accrued taxes... ............ 3 
| RR ee aD 521,853 | Unclaimed dividends payable- 4,990 
Contracts—unbDilled portion - - 49,963 | Reserve for contingencies - - - - - ,000 
Other accounts & notesrec.... 104,834} Reserve for indemnity claims_ 16,099 
Other securities... -...-.---- 539,853 | Preferred stock ------------ 1,698 ,400 
Treasury stock............-- 128,115} Common stock__---.-.--__-- x976,586 
Min cin cticdinnthe's cite 225, TS I Ee ae RE Se 1,161,240 
Plant and other property - - - - - y853,361 
Deferred charge------..----- 16,872 
Patents and goodwill _ __----- 
ey Fee eee ee Seen $4,837,751 fa a ee ee EE re $4,837,751 


resented by 184, 08 shares of no par value. y Less reserves of 


$1, "656 56743. —V. 133, D. 


Real Silk Hosiery Mills, Inc.—Sells Holdings in Harford 
Frocks, Inc.— 


The New York Stock Exchange has received a notice from the above 
corporation that it has disposed of all its right, title and interest in and to 
the outstanding capital stock of the Harford d Frocks, Inc. The transaction 
involves a pg resent net debit to surplus account of $62,056, as against which 
there may a subsequent recovery of $20,000.—V. 134, p. 4508. 


(Daniel) Reeves, ine.~-Bales Continue Lower .— 
a End. June25— 1932—4 1932-6 Mos.—1931 
$1,885, O77 i. 285 "559 $14,156,650 $16, oe 586 


—— 134, p. 4336. 
Richfield Oil Co. of California.—Claims.— 


Unsecured claims against the company amounting to $15,308,173 have 
been disallowed a illiam A. Bowen, arn master appointed by ee 
Federal Court. } Bowen has heard 5,634 claims involving $30,086,718 
=! wae enerred pe $14,778,545. Only 200 claims, it is said, remain to 


In explanation of the large amount of disallowed claims, it is stated in the 
report that the reduction is made mainly in damage claims. Included in 
she 2 200 claims yet to be heard are the claims on the 6% first mortgage 


The claims filed in the Pan American receivership will also be heard by 
Mr. Bowen who ws appointed special master by Federal Judge James on 
June 29 1932.—V. 134, p. 4508. 


Richmond Insurance Co. of N. Y.—Consolidation.— 
See New York State Fire Insurance Co. above. 


Rockwood & Co.—Preferred Dividend Deferred.— 

The directors recently voted to defer the quarterly dividend due July 1 
on the 8% cum. pref. stock, par $100. The last regular quarterly payment 
on this issue was made on April 1 1932.—V. 133, p. 1301. 


Roerich Museum, Inc.—Receivership Voided.— 

The receivership order against the Roerich Museum, grantec last April 
by Supreme Court Justice Joseph M. Callahan in Bronx County on the 
application of a committee representing holders of bonds secured by mort- 
gages on the building, was vacated July 1, by the Appellate Division. An 
appeal had been taken from a decision of Justice Callahan denying a motion 
to remove Phillip J. Curry as receiver. 

In opposing the receivership, counsel for the Museum held there was 
no default in the payment of me _rmeipet or interest under the mortgage 
held by the Manufacturers Trust Co., and further contended that since the 
Museum's property was in Manhattan it was illegal for the bondholders’ 
committee to file its application in the Bronx. 

The opinion of the Appellate Division, written by Justice John V. 
McAvoy, based the decision on two grounds, namely, that there had been 
a violation of the general corporation law and that the action was improperly 
brought in Bronx County. 

The suit to foreclose the mortgage of $2,075,000 was brought by the 
Manufacturers Trust Co. and Charles C. Moore of the American Bond & 
Mortgage Co. Craig B. Hazelwood, Vice-President of the National Bank 
of Chicago, is chairman of the bondholders’ committee which filed the 
application for the appointment of a receiver. 

amuel J. Shur, of counsel for the Museum, said that the Manufacturers 
Trust Co. had been co- operating in efforts being made to effect a reor- 
anization of the ,Museum to protect the bondholders and permit the 
Museum to continue its activities, but the bondholders’ committee had 
been ‘‘unsympathetic.’’—V. 134, p. 3836. 


(Helena) Rubinstein, Inc. (& Subs.).—Farnings.— 














Calendar Years— 1931. 1930. 1929. 
Co ono a nce eeectiunee $514. 993 $684,318 $895,244 
Depreciation on furn., fixt. & equip., 

amort. of leasehold, improve., &c_- 37,041 38,938 43, 101 

Operating income... ......-..---- $477 ,952 $645 380 ~ $852, 143 
Miscellaneous earnings_-___._.------ 16,663 22,943 39.849 

ic shill datadion a $494,615 $668 ,322 ~ $891 ,992 
Provision for income taxes -_-_-------- 78,654 113,858 97,715 

BG NR Oe, Beis owen dbeceocoe $415,961 $554,465 $794,277 
poe SSS, eee 565,852 454,425 17,795 
Miscellaneous credits-_------.------ 17,065 i s » ie nbs bys 

ee weer ewes ee $998,879 $1,012,067 $812,073 
Divs. paid on preference NS 340,174 357 ,912 380,148 

eimburse. for accr. divs. to date of 

te EE SE aS aE a ee eee Cr .22,500 
Settlement of employment contract.. —_-_---- y Ean tite 3 
5s Ag ad 900 shares $3 div. pref.stock, --_.--- aaa 

in rate of Canadian exchange - - - SGi7 ...- dabaee <<! eda 


Earned surplus Dec. 31_-_-------- ~~ $650,087 
Shaves common stock outstanding 


~ $565,852 $454,425 
294,492 295,842 
$0.72 $1.45 
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Consolidated Balance Sheet Dec. 31. 








Assets— 1931. 1930. Liabilities— 1931. 1930. 
tS Oe ae $570,092 $875,820] Accounts payable. $43,703 $82,000 
Accts.receivable-. 159,884 218, Accrued salaries, 

Marketable securs. 478,197 100,101} expenses, &c--- 56,983 57,452 
Accrued int. rec... -....- 984] Res. forine. taxes. 132,023 125,154 
Inventories _ _ . - _ - 241,512 292,501] Capital stock and 

Sundry accounts & paid-in surplus. x950,839 980,931 

adv. received _ -- 3,617 5,660} Earned surplus... 650,088 565,852 
Deps. on leases, &c. 17,855 17,530 
H. J. T. Holding 

CE. ~ iden ee C0,008 = Seve 
Land and building 36,695 38,419 
Furniture, fixtures 

& ieaseh.impts. 227,394 229,620 
Formulae, trade 

marks, &¢_---_- 1 1 
—— rent, ad- 

, insur., &e_ 34,805 31,810 
| ee $1,833,635 $1,811,390] Total.___.__-- $1,833,635 $1,811,390 





x Represented by 111,079 skares of $3 convertible pref. stock and 294,492 
shares of common stock, both of no par value.—V. 132, p. 4429. 


Roos Bros., Inc.—Reduces Preferred Dividend—Omits 

Payment on Common Stock .— 
he directors have declared a dividend of 81c. per share on the $6.50 

cum. conv. pref. stock, = par value, payable Au ug 1 to holders of record 
July 15. The last lar auarterly Payment of $1.62 per share was 
made on this issue on oo 

The directors also decided to omit the quarter aves pe I ie roomy! 
Payable about Aug. 1 on the no par common ponte distribution of 
10c. per share was made in each of the three ue peace euatiaen a as against 
31% S17 year ago and 62\c. per share previously each quarter.—V. 133, 


Russell Motor Car Co., Ltd.—Smaller Common Payment. 
The directors have declared a quarterly dividend of 25 cents per share 
on the common stock, payable Aug. 1 to holders of record Jul = fi wi 
distribution of 50 cents et share was made on this issue on Feb. 
ie! 2 1932 as against 7 mts per share on Aug. 1 hag wer: 2 1531 ood 
$1.25 per share previously each quarter.—V. 1 4, 


Ruud Manufacturing Co. a ET 











Calendar Years— 1931. 1930. 1929. 
Net profit from operations. -_-_-___-- loss$111,483 $204,611 $510,210 
CR a > bo ek koa dc te eeeds. OE ee 6,3 3,012 

Total income___.............-.-. 1oss$111,483 $210,927 $513. 223 
Dividends paid on old stock_._------~ 9 ------ eee 92,475 
Dividends paid on new no par stock_ 233.867 352,375 240:435 
Divs. provided for on new no par stock 

ie, ees Mea. pons oe dca Gees 80,145 
Provision for additional taxes__.....  _-_---- 2,308 eneawe 
Proy.for exch.loss on net curr.assets_ O7ne.  - ‘Skeaow 1) fee 
Provision for reduction of book value 

of investments...............--. S000 ket ee 

Balance, surplus._........------ anteo®. 077 def$143,547 $100,167 
Previous surplus-----.....-.------ 582,780 726,327 626,160 

Total surplus_____......-------- $202,703 $582,780 $726,327 
Shs. com. stock outstanding (no par) 123, 721 123,721 123,300 
Earnings per share_______......--- $1.65 $4.16 

Consolidated Balance Sheet coe 31. 

Assets— 1931. 1930. Liabilities— 1931. 1930. 
oO ee ee -. $468,283 $622,308] Accounts payable, 

Marketable securs 1 246,998 1,005,898 purchases, ex- 
Customers’ notes, penses, payroll, 

acceptances «& SS RE SS $47,369 $71,281 

accounts receiv. 316,994 527,053 | Dividends payable 30,768 80,224 
Inventory - - - - - -- 772,415 1,025,706) Accrued taxes---- 9,872 31,428 
Securs. owned & Reserves for Fed- 

interest accrued 30,657 18,505 eral taxes & con- 

Co. capital stock - - 16,148 8,979 tingencies- - - - - - 20,810 30,316 
Adv. to salesmen Capital stock - - - - - y3,093,025 3,093,025 

& other empl--- 26,247 12,726 | Surplus- --------- 202,703 582,780 
Misc. notes & accts 

receivable ---- 5,321 57,856 
Cash on dep. in 

closed banks- - aoe” wwneee 
Real estate not 

used in oper. - - - ee | whaeas 
Ruud Mfg. Co., 

Ltd. (London, 

England) - - - --- 107,042 136,633 
Ld., bldgs., mach., 

equip., &c-.-.. x369,501 400,845 
Patents: 2. fe. 1 1 
Unexpired insur 

prems., ap Mg 

adv. suppl., 39,32: 325 72,543 

eo. ae eae $3.404,54 547 $3, 889, 054 | ye BS $3,404,547 $3,889,054 





x After Govseciation of $577,248. y Represented by 123,721 shares 


(no par).—V. 134, p 
Safety Car Heating Bs t Lighting Co.— Earnings. oP 








Calendar Years-— 192 2: 
Gross profite.._........- ) f $2, gif 816 $1, as 448 
Depreciation, &c_______} Not reported 4 866 450 ,072 
Federal taxes_--_----- } { 165, ; 

Meher. =... .. 2... miele 105. 873 $820,860 $1,186,366 $1,045,375 
pe Se ee ee 295,860 788,960 986,200 986 ,200 
- Surplus - - eae Fe ae ta :733 $31,900 $200,166 $59,176 
Zarns. per sh. on ; 

shs. cap. stk. (no par) - Nil $8.32 $12.02 $10.60 

x After depreciation of $442,275. 

Consolidated Balance Sheet Dec. 31. 
1931. 1930, 1931. 1930. 

Assels— $s s Liabiltties— $s 
Real est.,mach.&cex9,460,227 9,760,625| Capital stock... -y9,862,000 9,862,000 
Cash - 928,109 1,039,406] Accts. payable- - - 80,093 124,986 
Inv estments - 2,200 2,200 | Tax reserve & con- 

Call loans & notes tingencies 261,311 150,292 

rec., &¢ 1,630,671 1,601,984} Surplus 4,128,815 4,730,547 
Accts. receivable ti 591,691 676,734 
Cap.stk.in treasury 51,938 
Inventories 1,323,253 1,443,247 
Deferred char "es 344,129 343,625 

Total 14,332,218 14,867,825! Total....--.--14,332,218 14,867,825 





x After depreciation of $6,591,324 and other reserves of $800,000. 
y Represented by 98,620 no par shares.—V. 133, p. anes. 


Second National Investors Corp. 
For income statement for six months ended June 30 see ‘‘Earnings De- 
partment’’ on a preceding page. 
Change in Net Assets fer 6 Months Ended June 30 1983. 











Per Share 

Total. Pref. Stock. 
Net assets, at market—Dec. 31 1931------------ $5 ,587 ,768 $55.88 
Decrease for period—before divs.: Net income - - 129, 1.30 
O60 06 BIG OF OOUNMOR. Ss en chind ons cknanen « 1,301,688 13.02 
Increase in unrealized loss.--.-.-..-...---.------ 293 ,836 2.94 
eer os ot aie diiada seelibi stadia diinieds Aaa $1,465,533 $14.66 
Addn Dividends on preferred stock .-..-.-...------ 125,000 1.25 
Decrease for period—after dividends- ~~ ~~~. ---- - }. BOO B83 $15.91 
Net assets, at market—June 30 1932-__------- x 7 235 39.97 
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Ba ance Sheet June 30. 


1932 1931. 1932. 1931. 
Assels— s & Ltabtltttes— $s 
Securities owned, Accrued expenses _ 2,000 2,400 
fo =e a7,656,464 8,782,915] Provision for N.Y. 
U. 8. Govt. oblig. 1,426,771 --..-- State taxes.__.- SGP ieéises 
30 ,999 685,977 | Provision for Fed- 
CIO ciccwaes  inkiihed 200, eral income tax- 4,801 4,801 
Tin Gapemtten.. = condcas ,000| Unearned interest. -____-- 1,235 


400 
omeiwiilll 750,000|$5 conv. pf stock. b100,000 41,000,000 
43,828 { 2,405| Common stock. - - ,000 300 
\42,457 | Capital surplus___10,200,000 9,300,000 
Earned surplus-def1,184,138 268,863 


Sho-t term notes -- 
Interest receivable} 
Divs. receivable_{ 
Prepaid N. Y.State 
franchise tax--- 


13,544 


Tettl..ncssnvwe 9,423,063 10,877,299 BOs nikeon 9,423,063 10,877,299 

a Market value, June 30 1932, $2,229,475. b Represented by 100,000 
$1 par shares. Convertible into 2 shares of common stock on or before 
Jan. 1 1944; dividends cumulative and payable Bg yt liquidation and 
redemption value $100 per share. c Authoriz 750, no par shares; 
outstanding, 300,000 shares; 200,000 shares are reserved for conversion of 
convertible preferred stock, and 200,000 additional shares are reserved for 
exercise of purchase warrants at $25 share until Jan. 1 1944. d 100,000 
shares of no par value.—V. 135, p. 146. 


Securities Corp., Denver, Col.— Notes Offered.—An issue 
of $200,000 544% collateral trust gold notes, series E, was 
recently offered by the International Co. of Denver. 


Dated May 1 1932; due May 1 1933. Denom. $500 and $1,000. Int. 

payable M. & N. International Trust Co., Denver, Colo., trustee. 
‘ompany.—Incorp. in 1920 to provide conservative financing for Ford 

dealers in the Colorado area, and has an yet! Acond record of successful opera- 

tion. The capital invested was $422,045, adjusted as of Dec. 31 1931. 

Company acts as commercial banker for 87 Ford dealers, operating under 
the Denver Branch of the Ford Motor Co.; 55 being located in Colorado; 
19 in western Nebraska; three in Wyoming and 10 in New Mexico. 

Security.—Notes are a direct obligation of the corporation, secured at all 
times by deposit with the trustee of cash and (or) secured evidences of 
indebtedness, as provided by the trust indenture, in a total amount equal 
to at least 120% of the principal amount of the notes outstanding. Secured 
evidences of indebtedness will consist of duly recorded chattel mortgages 
upon motor vehicles, adequately insured. For the Yr six calendar years 
the loans of the corporation have averaged $356 with a six months average 
turnover. 

Earnings.—Corporation has shown a substantial profit upon its invested 
capital in every year since incorporation. For the seven years ended Dec. 
31 1930, the net earnings, after all deductions and charges, including interest 
and Federal income taxes, averaged $49,513, while such earnings for the 
calendar year 1931 were $40,669. 

Purpose.—Notes have been authorized to provide financing upon the 
distribution of Ford cars and represent no increase in notes payable. 


Balance Sheet December 31 1931. 











Assets— Liabilities — 

Ca a6. Hebubdeug ees os ak Lee. ae aD <3. 2 ccacwcenee $580,000 
Notes receivable_--.------ - 1,211,883] Other notes payable ‘ 292,066 
Other loans sh sean ede a ieee oe aCe 34,740 | Accounts payable_---_-----_-- 48,879 
Accounts receivable _-___---_ 149,047 | Rediseounted notes receivable 108,289 

Capital stock of affiliated co- - 54,200 | Unearned income and reserve 
Fixed assets and property _- -- 24,376 for losses Sia bow am 110,776 
Deferred charges. - - a 1,100 | Common stock 245,800 
Preferred stock =" 111,000 
Surplus and undivided profits. 64,245 
bee ere .----$1,562,055 | ee eee, Re 





Seeman Brothers, Inc.— Dividend Outlook.— 

In connection with the recent declaration of the regular quarterly dividend 
of 75c. a share, payable Aug. 1, President Joseph Seeman issued the fol- 
lowing statement: 

“The board has felt free to take such action in view of the fact that 
its merchandising profits over the current fiscal year warrant the dividend 
declared. Owing to the fact, however, that the corporation is estab- 
prec, «| reserves against the depreciation of securities owned by it, it is 
possible that its net profits for the fiscal year ended June 30 1932 may be 
somewhat less than an amount sufficient to cover the regular dividends 
paid during that year. 

“In view of this and in view of the general business situation, the con- 
tinuance of the regular dividend at the rate heretofore paid must depend 
upon future business conditions.’’—V. 134, p. 3836. 


Service Stations, Ltd.— Defers Dividends.— 

At a meeting of the directors held on June 30 it was decided to defer 
quarterly dividends, usually payable Aug. 1 to holders of 6% cum. conv. 
premnesete stock and 6% cum. conv. preference stock series A. On May 2 
ast distributions of 75c. per share were made, as against regular quarterly 
payments of $1.50 share previosuly. 

President A. L. Ellsworth June 30 says: ‘‘This action has been taken 
with regret, but appears wise in view of curtailed manufacturing operations 
at the present time and he undertainty attending the outlook for the 
balance of this year. The Comnneny is in an excellent liquid position 
and it is our desire to maintain it. Dividends on the above shares are, 
of course, cumulative.’’—V. 134, p. 3292, 2926. 


Shell Transport & Trading Co., Ltd.—Dividend on 
‘American Shares.’’— 


The Chase National Bank of New York, as successor depositary of cer- 
tain ordinary shares of this company, announces the receipt of a dividend 
on these shares of 1s. 6d. per ordinary share, par value of £1 each. The 
equivalent distributable to holders of ‘‘American shares’’ amounts to 53 
cents for each ‘‘American share.’’ This dividend will be distributed on 
July 22 to registered holders of ‘‘American shares’’ of record July 15. 

B: A distribution of 1s. 6d. per ordinary share (equivalent to 72.6 cents per 
American share’) was made on July 23 1931, while on Jan. 23 1931 a pay- 
—, of 2s. = aedeeeey share, no nter bg fi wa cents per ‘‘American 

are’’ was made. Oo payment was made in January 1932 (see V. 133, 

p. 3106) .—V. 134, p. 4hsi. 3836. 3653. 


Sophian Apartments, Kansas City, Mo.—Reorganizat’n. 

The bondholders’ committee has formulated and adopted a plan for the 
reorganization of the Sophian Apartments on behalf of the holders of the 
64% first mortgage bonds dated April 1 1922, of which there are $416,000 
now outstanding, unsubordinated and unpaid. 

Present Status of Property.—Property consists of a 9-story reinforced con- 
crete fireproof apartment building and the land thereunder, having a front- 
age of approximately 310 ft. on Brush Creek Boulevard and extending 
also to arwick Boulevard and 46th St., Kansas City, Mo. Building 
contains 16 apartments of 7 rooms and 2 baths, 16 apartments of 5 rooms 
and bath and 14 apartment's of 4 rooms and bath, making a total of 46 
apartments. 

All the taxes of the property have been paid to date. Default was made 
in the annual principal payment on the first mortgage which fell due April 1 
1931, and in the semi-annual interest payment which fell due Nov. 1 1931. 
By reason of these defaults, committee requested all known holders of the 
first mortgage bonds to deposit same. At the present time, 90% of the 
outstanding bonds have been de ited . 

Because of the defaults, on Aug. 12 1931, the trustees declared the 
principal and interest of all bonds to be due and payable and filed a bill 
to foreclose the first mortgage in the Circuit Couré of Jackson County, 
Mo. A decree of foreclosure has been entered and it is expected that the 
sale of the property will be held in the near future. 

eae Plan of Reorganization. 

ew Company .—A new corporation will be organized in Missouri, and wi 
pave fw nae ples engi of omen stock as py by the daw Many 

e foreclosure sale, title i 

be transferred to. this gg dae ang to the property will subsequently 

ossible New Financing.—New company, with the co-operation of the 
committee and the present owners, will then make every effort to obtain a 
new first mortgage on the property, the proceeds of which, together with that 
portion of the funds available to the committee arising from the operation 
of the property by the trustees, will be used to pay the expenses of fore- 
closure and reorganization. (At the present time, the committee has no 


commitment for such a loan, but it is noped that the loan can be obtained 
e to the property.) 


by the new company after acquiring tit 
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In the event that the committee and the new company are unsuccessful 
in obtaining funds by means of a new first to pay the expenses of 
foreclosure and reorganization, then the unpaid balance of such will 
be A omy out of the earnings of the new company before any distribution 
will be made on the new securities to be issued to depositors. 

New 5% Cumulative Income Bonds to Depositors for 100% of Indebtedness, 
Plus 5% Past Due Interest. se 4 aii 

New company shall be authorized to issue cumulative 5% year 
fund income bonds in an amount equal to the total amount of the present 
first mortgage bonds which are deposited with the depositary, plus 
interest thereon at rate of 5% per annum from Nov. 1 1931, the last interest 
date, less the amount of any cash distribution to depositors. The income 
bonds shall mature 15 years from their date and shall be entitled to interest 
at the rate of 5% annum, providing such interest is earned by the 
new company, and ft less than 5% per annum is earned, then the amount. 
earned shall be distributed to the holders of the income bonds semi-annually 
If interest at the rate of 5% per annum is not earned and paid by the com- 
pany to the holders of the income bonds, the difference between the 5% 
and the amount of interest paid shall accumulate. 

In the event that no new first mortgage is obtained on the property, the 
trust deed securing the income bonds shall constitute a first lien on all the 
mortgaged pro y, and if a new first mortgage is obtained, the trust 
deed securing the income bonds shall be subject only to the lien of the trust 
deed securing such new mortgage. : 

The net jeoeee from the new company will be utilized to discharge any 
unpaid expenses of foreclosure and reorganization before any distribution 
of interest will be made on the income bonds to be issued to the depositors. 

Upon the consummation of the plan of reorganization, each depositing 
first mortgage bondholder shall be entitled to receive income bonds in the 
same face amount of bonds deposited, plus 5% interest computed thereon 
from the date interest was last paid on the present first mortgage bonds. 
(It is expected that scrip will be issued to depositors for odd amounts. The 
scrip thus issued will entitled to the same rights and subject to the 
same provisions as the income bonds for which same is issued.) 

Depositors Also to Receive Voting Trust Certificates for Common Stock. 

In addition to receiving income bonds in the same face amount as bonds 
deposited, plus 5% past due interest thereon, each depositor will also 
be entitled to receive a voting trust certificate for 1 share of the common 
stock of the new company for each $1,000 of present bonds deposited. 
The aggregate of the voting trust certificates for common stock thus distri- 
buted to the depositors will constitute 50% of the entire common stock 
of the new company. oa % 

Voting trust certificates for the remaining 50% of the common stock 
will be issued to Abraham Sophian and Estelle F. Sophian, the present 
owners of the property, in return for the co-operation which has been 
afforded the committee and the bondholders, both in the foreclosure and in 
the reorganization. ‘The common stock thus issued to the present owners 
will, however, be subject to recapture for the depositors in the manner 
hereinafter prover. Upon the consummation of the reorganization the 
liability of Harry J. Sophian and Jane F. Sophian and Abraham Sophian, 
as guarantor, on the deposited bonds will have been discharged. 

Recapture of All Common Stock for Depositors. 

The voting trust certificates for the common stock to be issued to the 
present. owners of the Sophian Apartments will provide that in the event 
that interest at the rate of 5% per annum is not paid on the outstanding 
income bonds for the first 5-year period, the voting trust certificates issued 
to the present owners shall be cancelled, in which event the depositors 
would own 100% of the common stock of the new company without the 
necessity of further proceedings. In the event that it is necessary to 
utilize the earnings of the new company to defray any portion of the re- 
organization and foreclosure expenses, then the 5-year period shall com- 
mence only at such time as the earnings of the new ew shall become 
available for the payment of interest on the income bonds. 2 

Non-assenting Bondholders.—Non-depositors are entitled only to their 
proportionate share of the foreclosure price and accrued income, minus 
all foreclosure expenses. In the opinion of the committee, the pro rata 
share of the sale price and accrued income to be received by the non- 
depositors will be substantially less than the value of the new securities to 
be received by the depositors. < : 

Holders of the first mortgage bonds who have not deposited same with 
the committee may do so until the close of business on July 26 1932, and 
by so doing may share in the benefits of this plan or reorganization as 
depositors. P - 

The plan also has adequate provision for supervision of the operation of 
the property and the requirements under the new financial structure are 
as flexible as possible, thereby avoiding, so far as practicable, the occurrence 
of : default under = a areas even with a further decline of earnings 
and a protracted per of depression. 

Committee.—Sidney H. Kahn, Chairman; Charles C. Irwin, Frederick W. 
Straus, J. C. Wright and N. H. Oglesbee. V. C. Scully, Sec., 310 South 
Michigan Ave., Chicago. Gottlieb & Schwartz, 310 South Michigan 
Ave., Chicago, and Sonnenschein, Berkson, Lautmann, Levinson & Morse, 
77 West Washington St., Chicago, are counsel. . 

The depositary is Straus National Bank & Trust Co. of Chicago. 

Income .—A statement of income and expense for the three months ended 
March 31 1932 follows: Rentals, $18,694; miscellaneous income, $56 ; 
total income, $18,751; building service. $2,634; heat, light and power, 
$2,832; repairs and maintenance, $2,077; general operating expense, 
$1,137; operating profit, $10,068; provision for estimated current 
real estate taxes (not applied), $1,720; net income-available for first 
mortgage requirements, $8,348; interest and 2% normal tax and prin- 
cipal amortization requirements under present bond _ issue, $12,497; 
deficit (before giving effect to plan of reorganization), $4,149. 


Standard Fire Insurance Co. of New Jersey, Trenton, 
N. J.—Reduces Dividend Rate.— 


A quarterly dividend of 25 cents per sha4e has been declared on the 
capital stock, par $25, payable July 23 to holders of record July 16. Pre- 
viously, the company made quarterly payments of 75 cents per share on this 
issue. 


Snider Packing Corp.—Plan Operative.— 

The adjourned special meeting of st olders held June 24 1932 duly 
approved, with no dissenting votes, the carrying out of the plan of re- 
organization, dated Jan. 2 1932, as modified May 19 1932. It is expected 
by the committees for the securities that the modified plan will be con- 
summated on or about July 19. Holders of certificates of deposit for 5-year 
6% convertible gold notes or cumulative preferred stock or common stock 
will be notified as to when and where they shall present their certificates of 
deposit in exchange for the new securities and cash to which they will be 
entitled upon consummation of the modified plan. 

The transfer books for the certificates of deposit will be closed against 
transfers and against the further deposit of notes or stock under the modified 
Plan at the close of business on July 15. Such closing of the transfer books 
hy Ps permanent unless otherwise ordered by the committees.—V. 135, 
DP. t 


Southland Royalty Co.—Earnings.— 























Calendar Years— 1931. 1930. 1929. 
Gross operating income - --_-_--____-_ $512.056 $1,720,155 $1,905,096 
Operatine expenecs.............-... 130,870 185,542 243 338 

Net operating income_ --_______-- $381,186 $1,534,612 $1,661,758 
Interest and discounts earned _ _ _ - _ __ 14,278 10,025 19,891 

Ne ie $395,464 $1,544,638 $1,681,649 
Interest expense_-_-_-_...-_---- See ris 978 1,141 3,486 

Net income before provisions - _ _ _ _- $394.486 $1,543,496 $1,678,162 
ER ES 2 ee 148,518 178,385 282,700 
pe EE ee ee 3,917 4,288 3,744 
Condemned and (or) released prop - - - 101,792 139,041 26,095 
Ligne SOCOENeR... ... .-<2sicc--«= 10,000 22,000 10,000 
Federal income tax_-_-__-_-_-_- 5 dase 9,390 123,793 122,382 

RS ree Se er ee $120.869 $1,075,987 1,233, 
Earned surplus at the beginning of $ 280 

perme pee ee Rea er ha ie 822.216 541,637 192,756 
pe Se eee ate aie & Cri7.973 Dr3 431 150,033 

Ey pl ES ES, $961.058 $1,614,192 $1,576,029 
ees a oe Cam eke 296,781 791,976 1,034,392 

Barned surplus... ...~--cscen sen “Seer $822,216 $541,637 
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Comparative Balance Sheet Dec. 31. 








Assets— 1931. 1930. Liabilities— x1931. 1930. 
Property (net) ---_ $5,509,514 $5,368,216 | Capital stock_____ $5,339,540 $5,354,950 
Mortgages & accr. Paid-in surplus__._ 111,000 111,000 

int. receivable_-_ 68,432 96,274| Earned surplus_._._ 664,276 822,216 
Cash in banks and Conting. prof. from 

on hand_.____.. 378,448 583,723) lease sales_____- 12,650 25,197 
Certificates of dep 65,000 250,000 | Mortgages payable 9,593 9,693 
Accts. ree.—prod 39,733 84,476 | Dividends payable 49,289 148,495 
Other accts. receiv 2,676 5,315| Accounts payable_ 11,887 x 
Acer. int. receiv__ 640 2,411) Acer. int. & taxes_ 10,654 142,592 
Deferred accts. rec 143,367 226,153 
Deferred chgs. & 

sundry assets ___ 1,076 1,452 

THRE bo wide. x $6,208,888 $6,618,023! Total._______-_- $6,208,888 $6,618,023 





x Capital stock represented by 985,770 no par shares.—V. 134, p. 3836. 


Standard Investing Corp.—To Retire $500,000 of Its 
Outstanding Debentures.— 


The tion announced that it proposes to acquire for retirement 
and chinpaliotion $500,000 of its outstanding 10-year 5% debentures due 
ia. 1 1937, and 10-year 544% conv. gold debentures, due Aug. 15 


In connection with the plan the corporation invites tenders for the sur- 
render of its debentures ‘‘at the lowest prices obtainable, but not to exceed 
58% of par plus accrued interest to July 19 1932." Tenders should be 
submitted to the New York Trust Co. not later than noon (daylight time) 
on July 15 1932. Accrued interest will be paid to July 19, when checks 
in payment will be mailed. 

win K. Merrill, Treasurer, in his letter to debenture holders, gives 
the approximate financial position of the corporation as of June 30 1932. 
He states: It is calculated that as of June 30 1932, after writing down 
the value of all securities to market, the indicated asset value of the cor- 
poration’s debentures is ap enpeely $883 per $1,000 debenture. On 
this date there was outsta a total of $7,264,000 of debentures. Ap- 
proximately $3,757,000 of the corporation's assets on the above basis 
was Eegresented on June 30 1932 by cash, call loans, and U. 8S. Government 
securities, and approximately $2,662,000 was represented by other securities. 
The market price of the 544% debentures has ranged between 50 % and 
60%, and of the 5% debentures between 50 and 60 from Jan. 2 to June 30 
1932.""—V. 134, p. 3293. 


State Title & Mortgage Co.— Dividend Omission.— 


The directors recently voted to omit the quarterly dividend usually 
Payable about July 1 on the capital stock, par $50. A distribution of 25 
cents per share was made on April 1 last as compared with 
share in each of the three preceding quarters.—V. 134, p. 2546 


Steel Co. of Canada, Ltd.—Tenders.— 

The Royal Trust Co., trustee, Montreal, Canada, will until Aug. 1 
receive bids for the sale to it of 6% 1st mtge. & collat. trust bonds, due 
uly 1 1940, to an amount sufficient to exhaust $356,476.—-V. 134, p. 2546. 


Sterling Coal Co., Ltd. (& Subs.).—Earnings.— 


50 cents per 














Years End. Mar. 31— 1932. 1931. 1930. 192 
Profit for year_________ $52,081 $25,483 $54,999 $24,391 
Bond interest _________ 44,299 44,796 44,796 47,16 

« sn sc Bee. (Sa ete eee 

Balance, surplus __-__ $7,781 1loss$19,313 $130 def$22,775 
OE ORO. en Me OES Cr16,000 
Previous surplus -______ 362,560 381,872 381,742 388,516 

Total surplus________ $370,341 $362,560 81,872 81,74 
Approp. for depreciation Gee  -s.8kek auton. 2¥ie ess Be , 

Profit & losssurplus_. $326,393 $362,560 $381,872 $381,741 

Consolidated Balance Sheet March 31. 

Assets— 1932. 1931. Liabilities— 1932. 1931. 
ona. ...- pet $41,013 $41,006 | Accts. pay. & accr. 

Dominion of Can. ; charges. .-..---- $157,387 $126,952 

&e., bonds... -. x375,494 376,695 | Bills pay. (secur. ) - 386,000 5,000 
Accts. rec. & accr. Bond interest _ _ _ _ 14,753 15,070 

int.oninvest._. 337,373 314,611) Mortzace payable_ 7,000 7,000 
Merchandise___ __ 39,821 61,816} lst mtge. bonds- __ 727,300 746,600 
Prepaid expenses _ 9,489 9,184) Capital stoek____y2,500,000 2,500,000 
Inv. in & adv. to Surplus account.._ 326,393 362,560 

subsidiary cos__ 124,373 154,971 
Real estate__--_-_-_- 150,947 154,947 
Build. , plant & eq- 214,313 226,410 
New bidgs., plant 
& equipment ___ 194,761 192,290 
Good-will___-_-__ 2,631,250 2,631,250 
pS aor ae $4,118,834 $4,163,183 ss aceite wnt $4,118,834 $4,163,183 





x Par value $389,500, market value $336,600. 
shares of $100 par value.—V. 133, p. 139. 


Sterling Motor Truck Co.—Acquires La France Truck 
Division.— 

The company has completed negotiations for the acquisition of the motor 
truck division of the La France-Republic Corp. of po Mich. Current 
assets acquired exceed liabilities of the latter company by $1,000,000. 

President E. M. Sternberg, said the lines of both companies would 
continued, with Sterling aging | heavy-duty trucks, while La France- 
Republic would continue to build light and medium capacity trucks. He 
said that while Sterling’s sales were lower than last year, the company was 
maintaining its position in the industry, and was prepared to take full ad- 
vantage of any improvement in conditions.—V. 132, p. 871. 


Stix, Baer & Fuller Co. (& Subs.).—Farnings.— 


y Represented by 25,000 





Years Ended Jan. 31— 1932. 1931. 
CE ORO sink ninneniw ab hed tiene $4,924,998 $5,907,083 
Admin., buying, selling, publicity & occupancy 

expenses, incl. deprec.charges & interest --- - - - - 4,945,410 5,303,854 
Provision for Federal & State income taxes__.._-_-.  ------ 76,797 

ES PEEL PR TIE SAS CL OE e lonn620.41} $526,431 


Earns. per sh. on 292,600 shs. com. stk. (no par) - - - ; 
Dividends paid for the year ended Jan. 31 1932 amounted to $131,250 
on the pref. stock and $291,285, on the com. stock. 


Balance Sheet Jan. 31. 








Assets— 1932. 1931. | Liabdilities— 1932. 1931. 
RES eR ai $682,983 $707,127,Curr. invoices in 
Mun. bonds & oth. course of pay. 
market.securs.. 673,611 369,017 not yet due for 
Due to customers. 2,063,517 2,714,546; discount- ------ $400,599 $500,740 
Sundry accts. rec_ 48 655 27,339; Empl. savs. accts. 203,745 228,019 
Merchandise inv_- 1,821,853 2,309,174) Prov.forine.taxes ------ 76,797 
Inv. & other assets 2,881,683 3,526,989) Accr. exp. & sund. 
Store furn. fix., liabilities __._.- 44,265 66 643 
eqpt. & impts__x1,294,922 1,440,326| Unearned profit on 
Good-will_______- 1 1 installment sales -----~. 9,820 
Def. chgs. to future 7% cum. pref.stk. 1,875,000 1,875,000 
Operations - - - - - 74,521 95,314| Common stock_-_-y7,018,136 8,432,814 
a ae 29,541,746 $11189,832 ee $9,541,746 $11189,832 





x After reserve for depreciation of $1,366,602. y Represented by 292,600 
no par shares.—V. 134, p. 3836. 


Super-Corporation of America Depositors, Inc.—Two 
New Trusts Organized .— 


Two new series of Super-Corporation of America Trust Shares have been 
announced by 8S. W. Straus & Co., Inc. They are Series AA Mazrimum 
Distribution Series, and Series BB, Capital Accumulation Series. The new 
iepeee carry several features that are said to be innovations in this type 
of security. 

The new portfolio retains 22 of the 30 stocks included in the four previous 
series. The eight new stocks which are included in the new portfolio are: 
Corn Products Refining Co.; General Foods Corp.; Standard Brands, Inc.; 
J. C. Penney Co.; Safeway Stores, Inc.: F, W. Woolworth Co.; Drug, Inc., 


Financial Chronicle 


and Public Service Corp. of New Jersey. 
were included primarily as a result of their records over the 


All 


represen’ 
lt 


companies included in the portfolio have Semsonmeaeed tate strength 
period thro 


t Merry, of 
The entire group ge ee on the New 


its a of American industry and is diversified 
of activity. The amounts invested in the various stocks 
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The stocks of these companies 
few years. 


which the country is and 
to take immediate 


have been weighted and preference given those industries whose future 
outlook appears most promising. Complete list follows: 


Food 11.5%: 
Bord ue 


en ? 
Corn Products Refining Co. 
General Foods Corp. 
National Biscuit Co. 
Standard Brands, Inc. 
Retail Merchandising 11.4%: 
J.C. Penney Co. 
Safeway Stores, Inc. 
F. W. 
(s) . 
a & Santa Fe Ry. Co. 
Union P: ic Railroad Co. 
Steel 2.6%: 
United States Steel Corp. 
Public Utilities 20.0%: . 
e 


American Telephone & aph Co. 
Columbia Gas & Electric : 
Consolidated Gas Co. of New York 


Pacific Gas & Electric Co. 
Public Service Corp. of New Jersey 
United Gas Improvement Co. 


noe hold eon yy 7.6%: 
rug, [Incorpora . 
Procter & Gamble Co. 


8.2%: 
American Tobacco Co. (Class B). 
Liggett & Myers Tob. Co. (Class B). 
Chemicals 17.2%: 
Allied Chemical & Dye Corp. 
E. I. duPont de Nemours & Co. 
Eastman Kodak Co. 
Union Carbide & Carbon Corp. 
Electrical ipment 4.8%: 
General then Oe % 
Oils 7.0%: 
Standard Oil Co. of California. 
Standard Oil Co. (New Jersey). 
The Texas Corp. 
Miscellaneous 3.7%: 
American Can Co. 





No reserve fund has been established in the Maximum Distribution 
Series as has been the previous practice, the sponsors holding the ae7 
that while a reserve is inherently sound under normal conditions and suc 


practice in the 
to receive stabilized income duri 
it is now believed that with hig 


ast has been amply justified since it enables shareholders 
a period of Cocncuning WneEres activity, 

grade common stoc 
present low levels, the shareholders interest would best be served 


selli at their 
i by invest- 


ing os high a percentage of his funds as possible in the underlying stocks. 
he 


Series 


B Trust is cumulative to the most practical degree and should 


at the same time afford a fair current return on the investment. 
In the new series it is oe # jam that in case the Depositor Corp. does not 


offer to Series AA share 


olders reinvestment rights, rights will 


granted 


by the trustee, who will accept such rights prior to the date of their expira- 
tion as well as cash not in excess of the amount of the semi-annual distribu- 
tion to which reinvestment rights relate. Upon receipt of these funds the 
Trustee will place them in a Reinvestment Fund with which new Trust 
Shares will be created at the expiration of the reinvestment period. 

Continuity of the trust is assured by an agreement which states that the 
trustee cannot resign as trustee for any reason. — 

To provide still further continuity the depositor agrees, as far as it is 


able, to maintain its cor 


proceeds of the deposi property 


rate existence until final distribution of the 


upon the termination of the trust. 


Another safeguard, under the terms of the agreement, provides that if at 
any time the depositor ceases to engage in business and the trustee believes 
any stock should be eliminated, the trustee may refer the matter to inde- 
pendent investment counsel, and if the latter concurs with the trustee, the 
stock shall be sold in the manner provided in the trust agreement. 

Provision has been made for the termination of the trusts prior to their 
fixed termination dates on Jan. 15 1952 should such termination be desirable 
from the standpoint of the certificate holders. 

Holders of Series A and Series B shares purchased prior to the offering of 
the new series may exchange them, bd the new issue under a preferential 

, Pp. : 


treatment agreement .—V. 


Technicolor, Inc. (& Subs.) .—Earnings.— 











Calendar Years— 931. 1930. 
SINE A i cr ett Os i ea dllbles $1,164,666 $5,925,916 
Cis Se ne ke oe ees wc cid awe oe wclece 1,374,023 4,045,280 
General & administrative expenses________-_---- 235,204 374,396 
Cn MN os og se rn kde neeceee 163 ,404 pee 8 

IRR AR SS RE a, RG Sf aero re def$607 ,965 $844,1 
Other Pa AE eh pe Ro i RS NS I a 753,226 2,847 

TN i ed. che honeewante $145,262 $847,019 
i i od, ker s ttn sa panakd wisncens 107,275 " 
Federal & State income taxes—estimated_.------ —_------ 120,000 

Net profit for the year_____.___------------- $37 ,986 $676,475 

Condensed Consolidated Balance Sheet Dec. 31. 

Assets— 1931. 1930. Liabilities— 1931. 1930. 
Cash & call loans. a$457,411 $417,573j Accounts payable. $62,691 $55,289 
Accts. receivable - - 88,212 300,757| Acer. accts., inel. 

Notes receivable - - st xa Federal & State 
Merch. inventories 53,104 133,827 aE te Pee 11,940 136,348 
Other assets. - - - - - 565 3,091] Mortvage payable 15,000 15,000 
Ld., bldvs., mach. Custon = —— 

& equipment--_x2,240,625 2,516,170 contr. for future 
Leeman (or 34,478 ee delivery - - - -- _. 899,875 1,218,639 
Research ,develop., Minority int. in 

pat. & goodwill. 3,663,224 3,621,143 aang opened ace onus 2.520 

> Zes8 _ - 29,790 47,000 tion Picture Co_ 2, ’ 
ee am Common stock-.-.y4,110,660 3,872,447 
IE. nn 21,979,610 1,639,317 
Total___-._----$6,582,408 $6,939,561 | Ra _. $6,582,408 $6,939,561 


x After depreciation of $794,532. 
2 Of which $174,250 has been appropriated for the purchase 
a Cash only.— 


(no par). 
of preferred stock in treasury. 


Texas Corp.—Obituary.— 





y Represented by 594,413 shares 
. 133, p. 2448. 


James Norman Hill, a director, died on July 3 at Wheatley Hills, 


Island, N. Y. He was also a director 


jong 
of the Texas Co., the Chase Nationa 


Bank, the Colorado & Southern Ry. and the Northern Securities Co.; 
President and a director of the United Securities Coup. St. Paul and a 


trustee of the Great Northern Iron Ore Properties. 





34, p. 2324. 


Third National Investors Corp.—ELarnings.— 


For income statement for 6 months ended June 30 see * 


ment’’ on a preceding page. 


Change in Net Assets for Six Months Ended wma 39 1932. 


Net assets, at market Dec. 31 1931 -- 
’ baw ey before dividends—Net income 116,134 


Decrease for 


Loss on sale of securities - -------- 
Increase in unrealized loss - - - - - - - - 
Add dividends on common stock - - - - 


Decrease for period, after dividends - - - - - - - --- 
Net assets, at market June 30 1932--- 


arnings Depart- 








Balance Sheet June 30. 


1932. 1931. 

Assets— s s 
Securities owned, 

1 in .. oahaae a7,228,651 8,892,989 
U. 8. Govt. oblig. 1,226,646 }#£-----.- 
1” lalla «ee 205 ,067 190,906 
Ce 200,000 
Time deposits -_ - _ - 360,000 
Short-term notes... ---.--- 700,000 
Interest receivable 39,054 | 1,505 
Divs. receivable - - / 41,960 
Prepaid N.Y. State 

franchise tax- - - 8,732 

Wee. = a «ao = 8,699,418 10,336,094 


a Market value June 30 1932, $1,882,950. 





62.451 Per OL 65 
Pp Fp ae 4,762,45 ‘ 
. vl 0.53 
Bey As PE 1,408,901 6.40 
Fe re ee 16,032 0.08 
$1,308,799 $5.95 
et 2G Soe Oe J 0.50 
$1,418,799 $6.45 
pitied als as 3,343,652 15.20 
1932. 1931 
Liabt tites— $ 
Accrued expenses - 2,100 2,100 
CTE ae) len nine , 160 
Prov. for N.Y. State 
ls a stieniasnaeen ie 
Provision for Fed- 
ee Wh « oo eer 13,981 14,255 
Common stock... b22C,000 220,000 


Capital surplus -_ -. 10,148,502 10,148,501 
Earned surplus__df1,685,385 def49,923 





Teteh oo. Sen ci 8,699,418 10,336,094 
b Authorized, 400,000 no par 


shares; outstanding, 220,000 shares; 130,000 shares are reserved for exercise 
of purchase warrants entitling the holders to purchase common stock at 
$60 per share until March 1 1934; and thereafter at $2 more per share per 
annum until March 1 1939 when the warrants expire.—V. 135, p. 147. 
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Tilo Roofing Co., Inc.—Suspends Dividends.— 

The directors recently decided to suspend the poemens of the quarterly 
dividends usually payable at this time. On April 1 t the company made 
regular quarterly distributions of 50 cents per share on the $2 cum. cony. 
pref. stock, no par value, and of 17 4 cents per share on the common stock, 
no par value.—V. 128, p. 1926. 


Tivoli Apartments (Tivoli Construction Co.)—Dis- 
tribution, &c.— 


The committee for the protection of the holders of bonds sold through 
the H. F. Smith Co. (George E. Roosevelt, Chairman), in a letter dated 
June 23 to depositors of Ist mtge. 7% bonds, states: 

The agreement dated Feb. 4 1932 between the Tivoli Apartments Corp. 
and Milton A. Kettler, has been consummated. The Tivoli Apartments 
Corp. received at the closing $10,000 in cash and $15,000 in notes secured 
by a second mo e upon the Tivoli Apartments property, subject to 
a first mo e in the principal amount of $35,000, which first mortgage 
was assumed by Mr. tler. It was necessary for the corporation to 

y from the purchase price a real estate brokerage commission of $1,900 


n cash. 

The Tivoli Apartments property was operated by the Tivoli Apartments 
Corp. under the direction and supervision of the committee from July 27 
1931 to March 16 1932, the date of the closing of the Coma with 
Mr. Kettler. The net amount of cash now on hand derived by the Tivoli 
Apartments Corp. from the operation of the property during the period 
it held title and from all sources other than the purchase price of the 
property, is $1,162. The net cash yment on account of the purchase 

rice of the ade, oes A was $8,100. ccordingly there is a total of $9,262 
n cash now available for distribution among depositors and for payment 
on account of the expenses and com tion of the committee. There 
are $56,200 in principal amount of bonds entitled to share in the distribution 
that is being made. 

The committee is now distributing $7.50 in cash for each $100 in principal 
amount of deposited bonds of this issue. All holders of certificates of 
deposit representing bonds of Tivoli Construction Co., secured by the 
Tivoli Apartmetns, Washington, D. C., shou:d send in immediately their 
certificates of deposit endorsed in blank to the depositary, Irving Trust 
Co., 1 Wall St., N. Y. City. bed age the receipt of such certificates of 
deposit the oe will transmit by mail to the record holder of each 
certificate of de it, at his address appearing on the books of the de- 
positary, a check made out to his order in the amount payable thereon, 
as above stated. Upon making the present distribution the depositary 
will retain the certificates of deposit forwarded toit. Distribution by the 
committee from the deferred payments on account of the purchase price 
of the cae pr def will be made pro rata to the registered holders of the cer- 
tificates of deposit as their names appear on the records of the depositary 
at the date of making the present distribution. 

The committee is retaining in its possession the notes given by Mr. Kettler 
in part payment of the purchase price of the property, of which $3,000 
in principal amount mature on March 16 1933, $5,000 on March 16 1934, 
and $7,000 on Nov. 9 1934. If the notes are paid promptly at maturity, 
the committee estimates that it will be able to distribute among depositors 
additional amounts as follows: ‘ 

On or about April 1 1933 $5 in cash for each $100 in principal amount 
of deposited bonds; 

On or about April 1 1934 $10 in cash for each $100 in principal amount 
of deposited bonds. ‘ . 

On or about Nov. 15 1934 $12.50 in cash for each $100 in principal 
amount of deposited bonds.—V. 133, p. 3477. 


Transconinental Shares Corp.—TJrust Fund Shares 
Makes Offer for Universal Trust Shares—Latter Shares No 


Longer for Sale.— 

Holders of Universal Trust Shares have been notified by Transcontinental 
Shares Corp. that White, Hodge & Co., 72 Wall St., New York, have made 
an optional offer to purchase all Universal Trust Shares in exchange for 
Trust Fund Shares, a semi-fixed trust, approved by the New York Stock 
Exchange. Notice was also given that Universal Trust Shares will no longer 
be offered for sale. As of Dec. 31 1931 there were 775,000 Universal Trust 
Shares outstanding. : 

Trust Fund Shares were originally offered in April 1930. The trust 
agreement provides for the elimination of any of the underlying stocks in 
the portfolio in the event of the ‘‘Moody’’ rating being reduced. When any 
aa so eliminated, it is replaced with a stock having a ‘‘Moody’”’ rating 
at least equivalent to the original rating of the stock withdrawn. The 
substituted stock must also be listed on the New York Stock Exchange. 
ed to June 15 of this year, 20 such changes have been made in the port- 
folio, with the result that the portfolio includes only dividend paying stocks. 
At no time has the portfolio ever included any non-dividend paying stocks, 
all eliminatioas having been made before dividend omissions were announced. 
The changes made in the portfolio are responsible for an actual saving of 
$375.06 per unit (1,000 Trust Fund Shares). This saving amounts to over 
13% of the present market price for Trust Fund Shares. 

he Continental Bank & Trust Co. of New York acts as trustee under 
the agreement aad the Depositors and Distributors Corp. is the depositor. 

White, Hodge & Co. are the active sponsors and as such are in complete 
charge of sales.— V. 134, p. 3473. 


Trustee Standard Shares, Inc.—Eliminates Three Rails 
from Portfolios.— 


Acting under the providions of the trust agreement, the sponsors of 
Trustee Standard Investment Shares, series C and D, have eliminated New 
York Central, Pennsylvania, and Southern Pacific from their trust share 
portfolios. This is believed to be the first ‘‘discretionary’’ elimination in 
the fixed trust field. Union Pacific and Atchison are the only rails remain- 
ing in either trust. Both series C and series D went ex-dividend June 30 
and the proceeds from the sale of the eliminated stocks will be included in 
the impending distributions. These distributions may be reinvested by the 
shareholders at a preferential price below the current selling price of the 
trust shares. 

This elimination was not mandatory nor ‘‘automatic,’’ according to the 
sponsors, but took place under the section of the trust agreement which 
provides that any stock may be sold out upon certification of the sponsor, 
supported by the recommendations of one or more investment counsel 
satisfactory to the trustee. The basis of the sponsor's certification must be, 
according to the trust agreement, ‘‘the unsatisfactory position of the com- 
pany or of the industry concerned from a long-term investment standpoint.”’ 

Trustee Standard Investment Shares rank well toward the top with 
3,150,000 shares outstanding. This is divided into 525 units of 6,000 shares 
each. Each unit formerly contained four shares of Central, eight shares of 
Southern Pacific and 12 shares of Pennsylvania, in addition to 304 shares of 
32 other companies. Therefore, the sell-out involved 2,100 shares of 
Central, 4,200 shares of Southern Pacific and 6,300 shares of Pennsylvania. 
a ppenee eeernce that they contemplate no further eliminations.— 

. 134, p. . 


Twin Mutual Liability Insurance Co.—Receiver Asked. 

A petition for appointment of a receiver for the company, with authority 
to sue the directors for losses, was heard and taken under advisement by 
Judge Fred T. Field in the Supreme Court of Massachusetts on the question 
whether the Court shall take jurisdiction of the case and whether be shall 
appoint a temporary receiver. 

he company, engaged for several years in writing motor vehicle and 
workmen’s compensation insurance, ceased to do business on June 1 1931, 
which date it reinsured all its outstanding policies in other companies. 

R. H. Willard, Counsel for the company, said that $105,000 has been 
collected from policyholders since May 6 on the $245,000 assessment; 
that 25% of the 33,000 policyholders had paid up their assessments and 
that only a 30% assessment was made, and he felt that rather than appoint 
a receiver at present it would be better to let the directors go on collecting 
as much as they could. 

M. C. Taylor, Counsel for the petitioners, thought the directors should 
be sued for not making the assessment earlier instead of allowing the com- 
Pany to grow more insolvent. 


United Linen Supply Co. (Del.)., Los Angeles, Calif.— 
Reduces Class A Dividend.— 


The directors have declared a quarterly dividend of 50 cents per share on 
the $6 non-cum. conv. class B stock, no par value, payable July 20 to holders 
of record July 1. This compares with $1.50 per share paid each quarter 
on this issue m April 20 1929 to and incl. April 20 1932.—V. 129, p. 2701, 


Financial Chronicle 


July 9 1932 


United Dairies, Ltd.—Preferred Dividend Decreased.— 
The directors recently declared a semi-annual dividend of 2% on the 


64%% cum. s. f. Ist pref. stock, par $100. yable July 1. ously , 
“ company | : -y regular semi-annual dividends of 34% on this issue. 
—Vv. ae x 


United States Capital Corp.— Stock Dividend .— 

The directors have declared a dividend of 2% in class A common stock 
on the class A common stock, payable July 20 to holders of record July 15, 
and the r quarterly cash dividend of 25c. per share on the same issue 
Payable July 2¢ to holders of record July 15. Similar dividends were dec’ 
three and six months ago.—V. 134, p. 2928. 2360. 


United States Dairy Products Corp.—To Acquire Hold- 
ing Co.— 


The stockholders at a special meeting held last week, approved a plan to 
acquire the assets of the Dairy Operators Co. which was formed several 
years ago as a holding company to enable employees and customers to 
— financial interest in the Dairy Products company. 

is will be effected through a reorganization of the Dairy Operators 
Co. in which U. 8S. Dairy will issue its own preferred stock in exchange for 
stock and notes of the Operators company which ultimately will be dis- 
solved. Clarence H. Clark, of E. W. Clark & Co.; Percy M. Chandler, of 
Chandler & Co., and John H. Mason, Vice-President of the Pennsylvania 
Co. for Insurances on Lives and Granting Annuities, have been named as a 
reorganization committee, and it is provided that the committee shall 
declare the plan operative provided assents are received from not less than 
75% in amount of noteholders, 75% in amount of subscribers to notes and 
90% in amount of subscribers to units of A and B stock of the Operators 
company. 

The plan in essence provides that U. S. Dairy Products will offer to note- 
holders and stockholders as well as subscribers to notes and stock of Dairy 
Operators Co., the privilege of converting their holdings and subscriptions 
into Dairy Products company stock or subscriptions the following basis: 

1. Full paid gold notes will be exchanged for Dairy Products $7 Ist 
pref. stock on the basis of one share for each $100 in gold notes. Accrued 
interest and accrued dividends will be adjusted in cash. Subscriptions to 
gold notes will be converted into $7 Ist pref. stock on the same basis. 

2. Full paid A and B stock will be exchanged for $6 2nd pref. stock of 
Dairy Products on the basis of one share for each 3 1-3 units. A unit means 
the one share of class A stock and the one share of class B stock originally 
subscribed to, and all shares of class B stock received as stock dividends. 
The $6 2nd pref. stock of Dairy Products will be a reclassification of the 
present $8 2nd pref. stock, and will be in all respects on a parity with the 
present 2nd pref. except as to the rate of dividend and except that it will 
have no conversion privilege. Subscriptions to units of A and B stock will 
be converted into subscriptions for $6 2nd pref. stock of Dairy Products 
on the basis of one share for each 3 1-3 units. 

3. Employees of Operators company who made purchases of B stock at 
the formation of the company (otherwise than as part of units) will be 
privileged to exchange such stock for Dairy Products B stock on the basis 
of one-half share for each share of Operators B stock (exclusive of stock 
dividends) . The directors of Operators company will not participate in this 
exchange, but will turn in their B stock to Dairy Products as a contribution 
toward the success of the plan. 

In consummation of the plan Dairy Products will issue approximately 
23,500 shares of $7 Ist pref. and 14,500 shares of $6 2nd pref. stock and in 
return will acquire all securities owned by Dairy Operators consisting of 
61,500 shares of class A and 21,800 shares of class B stock of the Dairy 
Products which constitute the sole holdings of the Operators company. 

Although Dairy Products has no corporate interest in the Operators 
company its purpose in offering to make the exchange is to protect the 
Position and good-will of the latter company, as most of the stock and notes 
of the Operators company are held by employees and customers of the 
Dairy Products company. 

The plan was approved by 84% of the outstanding stock of the United 
States Dairy Corp. 

As part of the plan to protect the Operators Co., C. C. Burdan, a Vice- 
President of Dairy Products and one of the directors and principal stock- 
holders of Operators Co., contemplates advancing $300,000 in cash for a 
period of three years out of the proceeds of mortgages which he holds on 
property of a Dairy Products subsidiary. 

e Operators company was organized by operating officers of Dairy 
Products in 1929 as a holding company for its A and B stocks as a vehicle 
to enable employees and customers of the latter company to acquire a 
financial interest therein. About 95% of employees of Dairy Products 
are stockholders in Operators company. The outstanding capital stock of 
the Operators company consists of 32,546 shares of class A and 147,006 
shares of class B stock. The Operators company also has outstanding 
$1,979,000 6% gold notes against which there is deposited as collateral 
48,474 shares class A and 21,969 shares class B stock of the Dairy Products 
company. The Operators company has in hand subscriptions to gold notes 
in the amount of $819,650, upon which there was on May 1 1932, due and 
unpaid $576,000. It has also subscriptions to units of A and B stock upon 
which there was on May 1 1932, due and unpaid approximately $386,000. 

Because of the recent stock market decline it is pointed out the Operators 
company is faced with the situation in which it may be unable to pay the 
interest on its notes or the dividends on its stock. o relieve this situation 
and so maintain the good-will of the company as well as the morale of the 
organization the plan was evolved whereby Dairy Products will absorb the 
Operators company —V. 134, p. 4676. 


United States Merchants & Shippers Insurance Co., 
New York.— Dividend Omitted.— 


The directors recently voted to omit the quarterly dividend ordinarily 
payable about June 30 on the capital stock, par $100. In each of the two 
preceding quarters a distribution of $2.50 per share was made, as against 
+4 Agee from March 31 1930 to and incl. Sept. 30 1931.— 


United States Rubber Co.— New Product.— 

A new development in paper manufacture, involving the use of rubber 
latex in making coated papers for the printing and lithographing trades, has 
been announced by the company. The name given to the special latex 
formula is lexene. It is claimed that lexene-treated papers eliminate much 
of the spoilage growing out of atmospheric changes in the press rooms of 
printing plants engaged in fine color work. For lithography the claim is 
made that for the first time a coated sheet which may be lithographed 
satisfactorily on both sides has been made available. The use of the new 
ingredient has passed the experimental stage, several of the large paper 
manufacturers having been engaged in marketing the paper for the past 
year to test its acceptability. Lexene is handled by the Naugatuck Chemical 
Co., a subsidiary of the United States Rubber Co.—V. 134, p. 4174. 


United Verde Extension Mining Co.—Production.— 


Copper Outpu (Lbs.)— 1932. 1931. 1930. 1929 
ON eR aes | ee 3,043 930 2,824,696 4,446,000 4,675,640 
ON eae ... $3,081,458 3,221,000 3,738,000 ,047 ,610 
ae Se : 3,049,976 3,236,000 3,362,000 5,207 ,946 
MESES SS : 3,019,072 3,074,000 4,094,000 5,365,570 
aie ae 3,020,100 3,370,000 4,014,000 464, 
ES ow wen em 3,007,702 3,284,000 3,580,722 5,022,000 
—V. 134, p. 4677 

Utah-Idaho Sugar Co.— Earnings.— 

Years Ended— Feb. 29 '32. Feb. 28 '31. Feb. 28°30. Feb. 28 '29. 
Loss for yeer........-. $446,591 $2,095,000 $284,826 $143 ,463 
Previous surplus - - - - _ _ - df.886,318 938,809 1,246,982 742,896 
Excess of par over cost of 

treasury bonds---_---- | EO oe 
Federal taxrefund..... -..-... 269,972 





ee nn -- df$1,296,322 df$886,318 sur$962,156 sur$599,433 
ial GE lal i ai ga, xCr.975,320 





laces 6 6=6UCt«C SEY OBER SS Dr.117,772 
Loss on sale of Canada 
Sugar Factories, Ltd -- SOE at) Bekadiex. ~Hetomean adic 
rr ee lemon (1% %)52,500 (7)210,000 
i ee wears... menmee A, | iiihigg enna 
SS ravers ons dota df$1,438,408 def$886,318 $938,809 $1,246,982 


x Adjustment resulting from application of company’s revision of plant 
depreciation in excess of the Internal Revenue Department's reduction of 
book values of the permanent asset accounts as of Feb. 28 1926. 
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Comparative Balance Sheet. 





Feb. 29°32. Feb. 28°31. Feb. 29°32. Feb. 28°31. 

Assets— $ $s Liabilities— $ $s 
Plants and equip. Preferred stock__-. 3,000,000 3,000,000 

less depree’n___ 9,872,394 11,450,303} Common stock _ - _ 14,238,000 14,238,000 
Real estate_-_-__-__ 3,284,759 3,352,348] 1st mtge. 6% bds. 3,936,500 4,500,000 
Irrig. proj. prop. & Bankers accepts.- 4,354,934 i $=------ 

reservoir rights, Sundry oblig. due 

less depreciation 3,303,865 3,305,886 after 1 year-_--- 14,377 18,018 
Sundry otherequip 537,271 577,420| Realest.mtzge.loan 750,000 750,000 
IN hes bi came ceo 75,776 208,221| Notes payable_-_-- ------ 7,078,145 
Notes & accts.rec_. 671,042 545,843] Accounts payable. 163,918 263,790 
Inventories ______ 6,429,656 9,387,480|} Aeccr. int., prop. 
IN Sa os tare ne 49,546 taxes & exp. pay 143,045 304,487 
Land & water sales Mar. | °31 matur. 

contr's receiv _ - - 88,446 57,594 6% ist mtge.bds ------ 500,000 
Adv. on farming Res. for employ. 

operations _____ 7,527 6,180 life & ace’d. ins_ FS eae ee 
Sundry stks.& bds. 195. 566 251,007 | Res. for conting _- 76,000 180,000 
Sundry notes and I a se Aa = i 1,438,408 886,318 

securs. receiv _- 593,605 494,123 
Def. & prep'dexp. 192,849 260,171 

Tee. F237: 25, 252,757 29,946,121 WE aa hae ee 25,252,757 29,946,121 





—V. 134, p. 1782. 


Vanadium Corp. of America.— New Trustee.— 


The Guaranty Trust Co. of New rom has been appointed trustee for the 
issue of $5,000,000 10-year conv. s. gold debentures, succeeding Lee, 
Higginson Trust Co., resigned.—vV. 134, Pp. 3304. 


Victor Chemical Works.—WNoites Called.— 


The company has elected to redeem on Aug. 1 next $300,000 5-year 
6% sinking fund gold notes, dated Feb. 1 1928, at 100% and int. 
Payment will be made at the Continental National Bank & Trust Co. of 
Chicago, trustee, 231 So. La Salle St., Chicago, Ill 


Virginia-Carolina Chemical Corp.—Consolidation Op- 


posed .— 

The proposal to merge Virginia-Carolina Chemical Corp. and Armour 
Fertilizer Works in a new company, Virginia-Carolina Fertilizer Corp., 
is being opposed by Bryan, Kemp & Co. of Richmond, Va. The firm in 
a letter to stockholders of Virginia-Carolina Chemical Corp. July 5 declared 
that it is unfair to expect any one to act intelligently in the matter on such 
short notice, the meeting for pageeres having been called for July 11 
in a letter dated June 22. The firm charges that directors of Virginia- 
Carolina Chemical Corp. failed to submit to their stockholders any balance 
vot = — Fertilizer or an income account over a period of years.— 

3 , Pp. 147. 


Waco Aircraft Co.—Earnings.— 


For income for 3 months ended March 31 see ‘‘Earnings Department’”’ 
on a preceding page.—V. 134, p. 3113. 


ner se ilaes = Sales.— 


932—June—193 Decrease. 1932-6 Mos. Decrease. 
$3,521,396 yt .800, 530 $979 .534 | $23 478,393 $37. 1 661 $3,743,268 
ong p. 


Weedon & Co.—Omits Dividend Payment.— 


The directors recently voted to omit the quarterly dividend ordinarily 
payable about June 30. Previously, the company made ~ atid dis- 
tributions of 60 cents per share on the stock.—V. 130, p. 


Western Assurance Co.—Omits Dividend.— 

The directors recently decided to omit the semi-annual dividend usually 
payable about July 1 on the capital stock. On Jan. 2 last a distribution of 
7 ‘ee ap 7g share was made as against $1.60 per share on July 1 1931.—V. 

34, p. 341. 


Western Auto wie one Sake ean Sales .— 


1932—June—1931 1932-6 Mos.—1931. Decrease. 
a 6,000 Ae ad ,000 PSE Ot 000 $4,790,700 $5,704,600 $913,900 
Pp. 


West Virginia Ohic River Bridge Co.—Bondholders’ 
Protective Committee—Plans to Pay Interest in Cash and in 


Scrip 

The ‘company was unable to make payment of the interest due July 1 on 
its first mortgage 64% bonds. The bondholders’ protective committee an- 
nounces that it has made a careful study of the past earnings of the company, 
its present financial condition and future prospects, and it is apparent that 
some temporary adjustment in its finances is necessary. The committee 
further states: 

The committee, in conjunction with the officers of the company, has 
prepared an agreement between the company and such of the bondholders 
as shall deposit their bonds thereunder; the Pennsylvania Co. for Insurances 
on Lives and Granting Annuities, Philadelphia, to act as depositary under 
this agreement. This agreement provides that ‘depositing bondholders will 
agree to accept one-half of each of the next six coupons (July 1 1932 to 
Jan. 1 1935, inclusive) in cash and one-half in 10-year interest-bearing scrip 
of the company. 

The scrip will be in six series; the first representing one-half the July 1 1932 
coupon, the second one-half the Jan. 1 1933 coupon, &c., and is to be re- 
deemable on 30 days’ notice by the company by series and in numerical 
order. Until all the scrip has been redeemed or sufficient money set aside 
to effect redemption, the board of directors is not permitted to declare any 
dividends on the common or preferred stock of the company. 

The officers have informed the committee that it has no debts other than 
the past due bond interest and small current accounts, and that net earnings, 
after operating expenses, insurance, taxes and interest, will be applied to 
the retirement of scrip, and that it is the intention of the directors of the 
company to retire the scrip as fast as the earnings justify such action. 

It may appear from the statement previously furnished that the earnings 
of the company justify a higher rate of payment in cash than has been 
ged ided. The committee has weigked this point most carefully. It should 

noted that the earnings figures are before depreciation, and in view of 
the uncertain conditions now prevailing, the fact that payment of 50% of 
the July coupon will entail bank borrowings which will have to be liquidated 
out of future earnings and that larger expenditures for maintenance will 
probably be necessary in future years, the committee has decided that the 
conservative course is to limit cash payments to 50% of the face value of 
the coupons. If earnings are sufficient to permit larger disbursements, 
they may be used to retire scrip which will of course redound to the benefit 
of the bondholders. 

The plan will be operative only upon the deposit of a large majority of 
the bonds. It is, therefore, extremely essential that bonds be deposited 
promptly. Furthermore, the company has a period of 30 days of grace in 
which to make payment of the July interest, and if the plan can be put into 
effect by Aug. | 1932 an actual default will be avoided. 

Bondholders’ Protective Committce.—William B. 
Baltimore, Md.; Dr. H. A. Barbee, 
Pittsburgh, Pa.; J. Dudley Mason, 
Punxsutawney, Pa. Depositary.—Pennsylvania Co. for Insurances on 
Lives & Granting Annuities, Philadelphia, Pa.; 8S. W. Steinecke, Secretary, 
1809 Clark Building, Pittsburgh, Pa. 

_ ° . 

Dr. Charles E. Holzer, President of the company, in a 
letter to the committee outlining the history of the company 
from the completion of the bridge to the present time, 
states 1n part: 

Construction of the bridge was commenced in the spring of 1927, 
was formally opened for traffic on Decoration Day 1928. 

Shortly before the bridge was completed work was started on erection of a 


competing bridge at Pomeroy, 16 miles from Gallipolis. This com ing 
bridge upset all original estimates, as traffic which ordinarily could have 


Fallon, Chairman, 
Point Pleasant, W. Va.; A. A. Pope, 
Baltimore, Md.: E. 1H. Winslow, 


and it 


been taken care of by one bridge is now divided between the two bridges. 
To add to the difficulties, the program of road reconstruction in the territory 
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e bridge was delayed and the resultant interruption of 
_ earnings of the from 


meet- 
ing the original expectations. There was ag oe —— of all 
of the financial institutions of Point Pleasant. W ‘Va. . Bits 1928, these bank 
in the loss + millions of dollars to the pS ag ra Point 
ason County, W. Va. By the time these financial diffi- 
—- a ines —, and the banks reorganized, the general business 
ession star 
aePrith the return to satisfactory business conditions, the normal growth 
of the territory and the improvement of the highway mentioned and other 
roads, I believe that with hree years the bridge will be in MMe bri to 
support the full interest on its first mortgage bonds. 
has not met its fixed charges in any year. y a reserve fun 
cient to meet interest charges for two years was set up. In addition, caren 
economies effected in the construction of the bri were held as a reserve 
by the company. Part of these reserves were to retire bonds so that 
the ones issue of $700,000 has been reduced to $682,000 and the re- 
mainder has been used to make up the amount n to meet the bond 
interest requirements. _ These reserves, been ti 
exhausted. In fact, on Jan. 1 1932, it was necessary to incur bank loans 
for part of the bond interest due at that time. The company is now with- 
out sufficient funds to meet the July 1 coupons, and our immediate problem 
is to find some method of over the period of the next two years in 
the hope that conditions may become more normal. 
I feel reasonably optimistic as to the future of the bridge. It represents 
an investment of approximately $1,200,000. Following the $682, first 
mortgage bonds, is an issue of 5, 000 shares of first preferred stock sold to 
investors at $100 per share, or $500, 000, as well as 12,000 shares of common 
stock. I believe if your committee can work out some plan for reducing the 
fixed charges on the bridge for a period of years, that hes pong ed the property 
y any 


tributary to th 
traffic has been a factor in preventing the 











will prove a profitable enterprise and that no loss will 
bondholder. 
Comparative Income Statement Years Ended June 30. 
#1932. 1931. 1930. 1929. 
i ee $57,207 $53,212 $57,053 $61,618 
Other income_--------- 109 366 1,870 
Total income-_--_--_-- $57,244 $53 322 $57 ,420 $63 ,489 
gene Sie aaa et er ey 
strative : ’ ’ 
anes eth oe 8 '362 8/257 97533 13.034 
Net income--------- $36,243 $31,942 $33 ,439 $31,190 
Bond interest -_-_-_-.---- 44,32 44,330 44,330 44'330 
Other charges ------_-- 167_ 48 2,969 402 
Loss after charges, but 
before depreciation _ $8 254 $12 436 $13 ,859 $13,541 


*Estimated. This is based upon actual earnings for the first nine months 
of the fiscal year, with the last three months estimated at the same rate 
as the corresponding period last year.—V. 133, p. 1466. 


(R. C.) Williams & Co., Inc.—Defers Action on Div.— 

The directors have deferred action on the quarterly dividend ordinarily 
payable about Aug. 1 on the no par capital stock. From May 1 1931 to and 
incl. May 2 1932, the company made regular quarterly payments of 4 
cents per share as compared with 35 cents each quarter from Feb. 1 1 
to and incl. Feb. 2 1931. 

At the August meeting of the board the declaration of a dividend will 
again come up for consideration, it is stated.—V. 134, p. 3118. 


Willoughby Tower Office Building, Chicago.— Default. 
July 1 interest on the $2,118,000 first 6% bonds has been defaulted and a 
ng omy n> aad composed of representatives of the underwriting aa ae 
been form 
Bondholders have been asked to deposit their holdings with the BA. A 
Republic Bank & Trust Co., Chicage. 


Willys-Overland Co.— Sales Increase.— 

Sale of Wire Oven’ sixes and eights and Willys-Knight cars for June 
showed an increase of 56.2% over May business, according to President 
L. A. Miller. Unfilled orders on hand show a sizeable increase compared 
with the same period of last year.—V. 134, p. 3838. 


Winn & Lovett Grocery Co.— June Sales.— 

1932—June—1931. Decrease. 1932-6 Mos.—1931 
$376,055 $394,850 545,849 $2,646, 688 
—V. 134, p. 4338. 


(F. W.) Woolworth ¢ o--dune ales — 


Decrease. 
$100,839 








1932—June—1931 1932— 1931 Decrease. 
$18. wer wa 948 $3° “057, O71 $118245, $00 9130273. 684 $12027,885 
Pp 


Wright Aeronautical Corp.—Transfer Agents.— 
See Curtiss Aeroplane & Motor Co., Inc. above.—V. 135, p. 148. 


Yale Electric Corp.—Tenders.— 

The Chase National Bank of the City of New York, as successor trustee 
recently invited tenders up to noon July 6 of 10-year 6% % gold debentures, 
due April 1 1937, for the sale to it, at prices not exceeding 102% and int., 
of ow debentures in an amount sufficient to exhaust the sum of $35,124. 
—V. 133, p. 141. 


Yukon Gold Co.—Earnings.— 











Years End. Dec. 31— 1931. 1930. 1929. 1928. 
Operating profit... --- $51,468 $267 ,264 $705,620 $795,856 
Other income_______--- 11,066 26,441 397,971 166,810 

Total income_-_-__.__- $62,534 $293,705 $1,103,591 $962,666 
Taxes, interest, &c____- 189,335 211,810 284,817 283 ,509 
1 eee eee 27,017 62,441 92,247 58,962 
Exchange loss______.-- 12,34 mackwtaet -+. \ Cece, ) (Lc. eee 
Depreciation. ________-_ 225,724 231,982 85, 859 224,818 
Miscellaneous -_- --_-__- : 2,924 7,848 xe 6,192 

ee | 1oss$394,808 loss$220,375 $440,668 $389,185 

Balance Sheet Dec, 31, 

Assets— 1931. 1930. TAabtlities— 1931. 1930. 
Prop. & invest. -_x$2,341,171 $2,363,066} Pacific Tin Corp. 

Constr. & equip_-_y1,212,336 1,432,380 notes & interest. $5,579,799 $5,433,254 
Deferred charges _ _ 188,887 166,766] Accounts payable- 28 831 28,916 
Material &suppl_. 219,186 237,261] Reserve for amort. 

Elkoro Mines Co. of invest., &c_ - - ‘ 647,749 

notes & interest. 779,305 1,427,054) Res’ve for replace. 52,207 37,703 
Malay States Tin, Capital stock and 

Ltd., notes_--.- 267 ,288 157,881 surplus _ - . - - ie 259,171 653,979 
Acc'ts collectible. _ 25,083 164,002 
Metal inventory._. 208,280 83,640 
Tin ore in transit __ 9,866 5,881 
Call loans & — 

bankers’ accep _ 50,000 637,021 
Cash <a 618,603 126, 640 

Total . $5,920,006 $6, 801, 600 Total $5, 920, 006 $6, 801 ,600 





x After depreciation of $14,543,240. y After depreciation of $10,028,211. 


—V. 132, p. 3906. 








CURRENT NOTICES. 


—Elliott McEldowney, for the last seven years associated with the 
advertising department of Henry L. Doherty & Co. and Cities Service 

o., has succeeded Frank Le Roy Blanchard as director of advertising 
and news. Mr. Blanchard, long prominent in National advertising circles, 
is retiring. He has been in charge of the Doherty and Cities Service 
advertising activities for many years and Mr. McEldowney has been his 
assistant. Mr. McEldowney was on the editorial staffs of several New 
York and Detroit newspapers and also had a varied advertising experience 
before joining Henry L. Doherty & Co. He has had direct supervision of 
the financial advertising program of the Cities Service group of companies. 
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AMERICAN CAR AND FOUNDRY COMPANY 





THIRTY-THIRD ANNUAL REPORT—YEAR ENDED APRIL 30, 


1932. 








To the Stockholders: 


The condition of your Company at the close, on April 30, 
1932, of its thirty-third fiseal year, and of its wholly-owned 
subsidiaries, American Car and Foundry Securities Cor- 

ration and American Car and Foundry Export Company, 
is shown by the Consolidated Balance Sheet which, with 
Certificate of Audit, is annexed. 

The causes of the result there shown—a loss for the first 
time in the history of your Company—are to be found in the 
conditions, unparalleled during the thirty-three years of your 
Company’s existence, that throughout the year prevailed in 
the commercial, industrial and financial life not only of our 
own country but of practically the entire world. That the 
end of such conditions is yet in sight, is by no means certain— 
but we must not take counsel of despair. Rather are we 
called upon in these trying times to maintain our courage 
and to adapt ourselves to things as they are, with an abiding 
faith in the inherent strength of our country, its institutions 
and its industries, and in our ability to win through to the 
better times that surely will come. 

It is needless to dwell upon the conditions that have 
afflicted, and still afflict, the particular line of industry in 
which your Company chiefly is engaged—the manufacture 
and sale of railway equipment and rolling stock. The 
situation of the roads generally is such as to preclude the 
likelihood of the resumption of equipment-buying by them 
in any quantity in the immediate future. The fact remains, 
nevertheless, that much of the equipment now in service, 
or thought to be available for service, will be found to be 
inadequate and to require replacing when conditions change 
for the better and the railroads are again called upon to 
handle traffic movements of normal volume. The Manage- 
ment ventures no prediction as to when that change will 
come, but is confident that when it does come your Company 
will get its full share of the resulting business. 

During the year there was awarded to your Company by 
the Board of Transportation, New York City, a contract for 
the building and delivery of five hundred cars for that city’s 
subway system, at an aggregate price of approximately Ten 
Million Dollars. The competition for this order was of the 
keenest and it was taken at an extremely low figure. De- 
liveries of thesé ears had not begun before the close of the 
fiscal year but are now in course of making. In the report 
of operations for the year now current there will be included 
the results of this business—which has enabled your Manage- 
ment to give continuous employment to several thousand 
people who otherwise would be idle. 

The stockholders may be assured that the Management 
has not been unheedful of the necessity of enforcing all 
possible economies in the handling of the affairs of your 
Company. The salaries of all officials and employees have 
been cut and the staff of workers has been reduced to as 
low a number as possible consistent with the maintenance of 
the efficiency of the organization. The necessity of dis- 

nsing with the services, or reducing the pay, of many who 

ad served the Company faithfully and well for a number of 
years, has been a far from pleasant thing to face—but 

revailing conditions and the interests of the stockholders 
inexorably have demanded that the necessity be met. Your 
Management, while taking every care that the plants are 
kept in condition promptly and effectively to respond to any 
demand that may be made for our products, is resolute in the 
determination to reduce to the lowest terms the cost of the 
maintenance and operation of your Company. 

At this writing one of the great political parties has made 
its nomination for the Presidency of our country, and the 
other is on the eve of doing so. For the greater part of the 
remainder of the current year we shall be in the turmoil of a 
political campaign, with its inevitable coneomitants of 
unrest and uncertainty. Until the issue is decided at the 
polls in November next, it is hardly to be expected that 
business and industrial conditions will attain any degree of 
stability—but with the issue then decided and with the 
likelihood that the Congress, now about to adjourn, by its 
leyzislation has adapted the national income to the national 
outgo, it is not unreasonable at least to hope that with the 
turn of the year will come the turn for the better in general 
business conditions. 

As evidenced by the Balance Sheet annexed, your Com- 
pany financially is in a sound, healthy and liquid condition, 
and is prepared to meet, at least with fortitude, what the 
immediate future may have in store. 

With profound sorrow there is recorded the death, on 
September 25th last, of Clemuel R. Woodin, a founder of 
your Company and, since its formation and until his death, 
a member of its directorate and one of its Executive Com- 
mittee. 

For their unswerving loyalty to the interests of the stock- 
holders and their uncomplaining acceptance of the distressing 
conditions under which we have struggled during the year, 





there are due, and are given, to the members of your Com- 
pany’s organization the thanks and appreciation o the 
Management. 
By order of the Board of Directors. 
Respectfully submitted, 
W. H. WOODIN, President. 
June 28, 1932. 


CONSOLIDATED BALANCE SHEET 


with Statement of Consolidated Net Loss, 
Surplus and Working Capital 


APRIL 30, 1932. 


ASSETS. 
ey Dee ey DIN oa pice we ene ak eae $71,710,153.54 
| RE Set ER OT Ng aa. pg Re aR ee 27,103 ,993 .60 
Materials on Hand, inventoried at cost or 
less, and not in excess of present market 
IN Bek ce eee on gS a te twp ipinte Aa em mm ere. $5,651,784.42 
Accounts Heceivable.......- ...- +--+ ee 3,889,673.45 
pO EE a eee 5,554,274.08 
U.S. Government Securities. _..-_._----- 4,530,359.41 
Stocks and Bonds of other Companies at 
cost or less, and not in excess of present 
indicated market values-_-_-_-_---------- 2,246,468.68 
Cash in Banks and on Hand__--_---------- 5,231,433 .56 
Preenery bet... ee hae Sarees it ae cls area ee eee 488 ,907 .25 
$99 303 ,054.39 
* Represented by 7,400 Shares of Preferred and 600 Shares of Common 
Capital Stock. 
LIABILITIES. 
Capital Stock— 
*referred, authorized and outstanding (300,000 shares— 
ee eae eee ae $30,000 ,000.00 
Common, authoriz and outstanding (600,000 shares— 
I se Sn ab he a oo eat ae a 30,000 ,000.00 
I es mali ies 2,507 536.45 


Accounts Payable, not due; and Pay Rolls 
(paid May 10, 1932)___--__--- RT $1,982 ,536.45 
Dividend No. 133 on Preferred Capital Stock 
Es eee 525,000.00 
a a ee a ot eign 
Of Se aan ec $1,500,000.00 
For General Overhauling, Improvements and 
SPIE PERSE SEE RES ep 212,641.86 
For Dividends on Common Capital Stock, to 
be paid when and as declared by Board of 
RPO. 6 Seo Sod ok ck deine 2,983 494.74 
For Improving Working Conditions of 
8 Sa IERIE ER LIES AF BO 62,208.46 
arued Bargin AGO 3 ais 5 3 Soi ca code caesu Ses 32,037 ,172.88 
$99,303 054.39 
STATEMENT OF CONSOLIDATED NET LOSS 


Loss for the thirty-third fiscal year ended April 30, 1932, 
before including Repairs, Renewals, etc., as noted here- 


4,758 ,345.06 


I cae Seis aig bs ale Se bo ain ons ale dr ee $1,464,948.79 
Renewals, Replacements, Repairs, New Patterns, Flasks,etc. 1,112,328.20 
Ce Wan kat anand Gadde ans Ree 0 oe we ae _ $2,577,276.99 

STATEMENT OF CONSOLIDATED EARNED 
SURPLUS 

Consolidated Earned Surplus, April 30, 1931---------- _..-$39,445,021.03 

Re ee Ot ec a hia bob awake ance woos ske bus 2,577 ,276.99 

$36,867 ,744.04 

Less: Dividends 

On Preferred Capital Stock, 7%---------- $2,100,000.00 
On Common Capital Stock--___---__---_-- 150,000.00 
$2,250,000.00 


Less: Common Stock Dividends paid from 
Reserve applicable for that purpose-_ ----—-_-_ 150,000.00 2,100,000.00 


$34,767 ,744.04 





Less: Provision for shrinkage in value of 


ON TR nn ie $2,150,400.00 





Provision for unrealized loss on Foreign 
REE ROS ES RR ee 280,171.16 
Provision for depreciation in Inventory 
MS oo Spc are Brer te eno ce ee moe gee 300,000.00 2,730,571.16 
Consolidated Earned Surplus, April 30, 1932_------------- $32,037, 172.88 
STATEMENT OF CONSOLIDATED WORKING 
CAPITAL 
Consolidated Working Capital, April 30, 1931------ Cee ew $27 .433,077.73 
Less: Loss for the year ended April 30, 1932_-_-.----------~- 2.577 276.99 


$24,855,800.74 
Add: Net amount deducted from Property and Plant Account 
through disposal of various items thereof during the year __ 301,789.76 
$25,157,590.50 
Less: Dividends 


On Preferred Capital Stock, 7% - - - - - - __---$2,100,000.00 
On Common Capital Stock. ...........- -- 150,000.00 
$2 250,000.00 
Less: Common Stock Dividends paid from 
Reserve applicable for that purpose__------_-_ 150,000.00 2,100,.000.00 
$23 ,057 ,590.50 








Less: 
Provision for shrinkage in value of Securities 
"Eee i casi hi inde sernecsttig ae oles eb oa ._$2,150,400.00 
Provision for unrealized loss on Foreign 
~ Se eee heats . 2e0.3714.36 
Provision for depreciation in Inventory 
a a ba aon sae eta 300,000.00 2,730,571.16 





#20 327 019.3 
ee in cae ake Kae oem emwon Sane 48°97 35 
Consolidated Net Working Capital, Excluding Reserves, 
April 30, 1932 ---------------- Sk sien dp tl Sk woes 9 oe sc cr $19,838 ,112.09 


W. H. Woodin, Esq., President, 

<american Car and Foundry Company, 30 Church Street, New York City. 

Dear S r.—We have made an audit of the books and accounts of the 
American Car and Foundry Company, American Car and Foundry Secur- 
ities Corporation and American Car and Foundry Export Company for the 
fiscal year ended April 30, 1932, and in accordance therewith, we certify 
that, in our opinion, the foregoing Statement of Income and the Balance 
Sheet are true Exhibits of the results of the operation of those Companies 
for said period, and of their condition as of April 30, 1932. 

Very truly yours, 

ERNEST W. BELL AND COMPANY. 


New York, June 22, 1932. 
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COMMERCIAL EPITOME 


The introductory remarks formerly eopeering 5 oy will now be 
found in an earlier es of this ~ per immed on A following the 
editorial patter i in a department headed INDICAT ONS OF BUSI- 


NESS ACTIVI 
Friday Night, July 8 1932. 

COFFEE on the spot was quiet and weaker at 10 to 
10 \%e. for Santos 4s, 734c. for Rio 7s and 7 4%e. for Victoria 
7-8s. Maracaibo, Trujillo, 9 to 9\4c.; fair to good Cucuta, 
10 to 10%e.; prime to choice, 1034 to 114e.; washed, 104 
to 10%e.; Colombian. Ocana, 10 to 104e.; Buearamanga, 
natural, 10144 to 10%ec.; washed, 10% to 10%4¢.; Honda, 
Tolima and Giradot, 10 to 10%e.; Medellin, 11% to 11%4e.; 
Manizales, 104% to 10%e.; Mexican, washed, 14 to 15e.; 
East India, Ankola, 25 to 34c.; Mandheling, 25 to 32¢.; 
genuine Java, 23 to 24¢.; Robusta, washed, 9c.; Mocha, 
13% to 14%e.; Harrar, 12 to 12%e.; Abyssinian, 1044 to 
10%c.; Guatemala, good, 11 to 11%c.; Bourbon, 10 to 10%e. 
On the 5th inst. cost and freight offers from Brazil were in 
slightly larger supply than at the end of the preceding week 
and prices were about unchanged, although there was an 
easiness in the prices offered by a few shippers. For prompt 
shipment Santos Bourbon 2-3s were here at 10.65 to 10.90c.; 
3s at 9.80 to 10.70c.; 3-4s at 9.90 to 10.45c.; 3-5s at 9.75 to 
10.10¢c.; 4-5s at 9.55 to 10.30c.; 5s at 9.75c.; 5-6s at 9.65; 
6s at 9.20c.; 6-7s at 9.35¢.; 7s at 8.70¢.; 7-88 at 8.80c.; Pea- 
berry 3s at 10.35c. On the 6th inst. cost and freight offers 
increased but the market continued dull and quotations were 
slightly lower. The quotations received were somewhat 
irregular, a few shippers holding steady at about the best 
prices of the last few weeks, while others are making efforts 
to dispose of coffee in this market by still further reducing 
their prices. For prompt shipment Santos Bourbon 2s were 
quoted at 10.25¢c.; 2-3s at 10.65 to 10.90¢c.; 3s at 9.80 to 
10.70¢.; 3-4s at 9.80 to 10.45c.; 3-5s at 9.75 to 10.10c.; 4-5s 
at 9.55 to 10.30¢.; 5s at 9.50¢.; 5-6s at 9.65 to 9.85c.; 6s at 
9.30 to 9.75¢.; 6-7s at 9.35¢.; 7s at 9.20c.; Peaberry 3s at 
10.35¢., and 3-5s at 10.10c. 

On the 7th inst. cost and freight offers were somewhat 
restricted and the market was quiet. A fair amount of 
business was reported done this week in Victoria, 7-8s at 
6.80¢. cost and freight for prompt and forward shipment. 
The offers yesterday included Santos Bourbon 2-3s at 
10.65c.; 3s at 10.40:.; 3-4s at 10.05 to 10.25e.; 3-5s at 9.75 
to 10.10¢.; 4-5s at 9.95e.; 5s at 9.80e.; 5-6s at 9.65c.; 6s at 
9.45 to 9.75e. Spot coffee was somewhat easier early to-day 
at 9% to 10c. for Santos 4s, 75c. for Rio 7s and 7%<e. for 
Victoria 7-8s. Cost and freight offers from Brazil early to-day 
were in small volume owing to the approach of the week-end 
and prices were about unchanged. For prompt shipment, 
Santos Bourbon 2-3s were quoted at 10.60c¢.; 3-4s at 10.05c.; 
3-5s at 9.75 to 10.10c.; 5s at 9.80c. and 6s at 9.70. It is 
reported that Victoria 7-8s sold in the New Orleans cost and 
freight market yesterday at 6.70c. On the Sth inst. Rio 
futures here advanced 1 to 3 points while Santos ended 
2 points lower to 6 higher. Official denials were made that 
reductions in taxes and exchange are to be made by the 
Brazilian Government. On the 6th inst. futures closed 2 
to 5 points lower on light business. The sales of Santos were 
only 5,000 bags and of Rio 1,000 bags. On the 7th inst. 
futures here ended dull and 3 points lower to 2 points higher. 
To-day futures closed 4 to 9 points higher with sales of 3,000 
bags of Rio and 7,000 bags of Santos. Final prices show an 
advance for the week on Santos futures here of 3 to 12 
points while Rio futures are 3 points lower to 2 points higher 
for the week. 

Rio coffee futures closed as follows: 





Sper unofficial... .-- 750 @ io x | an. a commccacee 6.05@ nom 

| EE ES ee 6. 09@ BOUT Eg 6 widanbucdaucee 6.05@ nom 

on SEES Sa el i ee DS See eee ee 6.05@ nom 
Santos coffee futures closed as follows: 

Spot unofficial - - - ----- Pee cae LE oe ceracecese 8.296 ...- 

. SSS BESS er Poy eee) oe” ae eee hy? oa 

aaa Oe ON BE. we cccerseser acne 8.71@ nom 





COCOA to-day ended unchanged to 3 points lower with 
sales of 104 lots. Final prices show an advance for the week 
of 23 to 37 points. 

SUGAR.—On the 5th inst. futures advanced 1 to 6 points 
on the report that the segregation plan had been declared 


by a decree by President Machado. Some 700,000 tons are 
to be held off the United States market until it reaches 114e. 
At the same time 115,000 tons are transferred over to the 
European quota. The sales were 32,650 tons; 7,000 tons 
of actual Philippine sugar sold at 2.97c. to 3c. for’ July- 
Aug, shipment. Futures on the 6th inst. declined 2 to 
4 points but half of this was recovered as outsiders bought 
and shorts covered. Of actual sugar 11,000 bags of St. 
Croix prompt sold at 2.95c. delivered; also 26,000 bags of 
Porto Rico at 2.95¢. prompt; 3,000 tons of Cuba prompt at 
.98e. ec. & f. to New Orleans and 11,500 tons of Philippines 
at 3c., Sept. to Jan. Refined was 3.90c. with good with- 
drawals. On the 7th inst. futures advanced 2 to 5 points 
and spot raws went to 1.02c. for Cuba. Refined not to be 
behind hand advanced to 4c.; 50,000 bags of Cuba sold at 
1.02c. prompt shipment. Havana cabled figures of the 
Cuba sugar movement for the week ended July 2 as follows: 
Arrivals, 16,103; exports, 26,412; stock, 1,171,776. Exports 
were: to New York, 7,398; Philadelphia, 202; Baltimore, 
5,861; New Orleans, 4,011; Galveston, 2,770; interior U. S., 
131; United Kingdom, 3,453; France, 2,586; Grinding, 5. 

Meltings of raw sugar for the week ended June 25 as 
reported by 14 refiners to the Sugar Institute amounted to 
100,000 long tons raw valued against 110,000 for the same 
week in the previous year. Deliveries of sugar reported 
from the same sources were 102,153 long tons against 
107,530 in the previous year. Melting for the year to June 
27 amounted to 1,785,000 long tons, against 2,040,000 in the 
previous year period and deliveries by refiners for the cor- 
responding period this year were 1,720,480 long tons against 
1,973,176 long tons in the same period of the previous year. 
To-day futures here closed 1 to 3 points higher. The sales 
were the largest since December 1930. They reached 76,450 
tons of which 33,100 were switches. Final prices are 9 to 
14 points higher than a week ago. 

Closing quotations follows: 


Spot unofficial. ______-_ RR ee 1,038@ ~.<« 
be Sa 0.96@ nom} March_-________------ 1.04@ --.- 
September --_......-- eo Pe LS ae 1.09@ ---- 
December -____._--_-- 1.05@ 1.06 


LARD on the spot was higher. On the 5th inst. futures 
advanced 12 to 25 points higher with hogs up 18 to 20ce. 
with the top $5.15. Prime eash, 5.34 to 5.45c.; refined 
Continent, 57%ec.; South America, 6%ec.; Brazil, 6%c. On 
the 6th inst. futures advanced 10 to 15 points as hogs and 
corn advanced. The high of $5.30 for hogs at Chieago this 
morning is the best price in that market since October 29 
1931. The receipts of 9,000 were unusually light and said 
to be the smallest full day’s marketings exclusive of Saturday 
since August 1928. Prime, 5.50 to 5.60c.; Refined to Con- 
tinent, 6 to 6l4c.; South America, 6 to 63{c.; .; Brazil, 7 to 
7\%e. On the 7th inst. futures closed 2 points lower to 
5 higher with hogs off for the first time in nearly a month. 
To-day futures closed 7 to 12 pointslower. Final prices show 
a rise for the week of 17 to 32 points. Some 250,000 lbs. of 
tallow sold on the 7th inst. at 2\44e., an advance of Me. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
is et On Oe 4.80 4.95 4.97 4.87 
September _._._.--- eg een ies See er: 4.80 4.92 4.95 4.82 
CN tee. eG als cuca oe ee 4.80 4.90 4.90 4.82 

feseons’ High and When Made— Season's Low and When Made— 
uly 5.50 Feb. 1 1932|July 3.62 June 2 1932 
Sestemsber 4.10 June 11 1932 Sepcember 3.72 June 2 1932 
October 4.15 June 17 19321! October 3.77 June 2 1932 


PORK firm; mess, $18.50; family, $20.50; fat backs, 
$12.75 to $13.75; ribs, Chieago, cash, 5.87¢e. Beef firm; 
mess nominal; packet nominal; family, $12.50 to $13.50; 
extra India mess, nominal; No. 1 canned corned beef, $2; 
No. 2, $3.50; six pounds, South America, $13.50; pickled 
tongues, $40 to $50. Cut meats higher; pickled hams, 
10 to 16 Ibs., Prag pickled bellies, 6 to 10 lbs., 8%e.; 
10 to 12 lbs., . bellies, clear, dry salted, boxed, 18 to 20 
Ibs., 73%e.; Ba to 14 lbs., 734¢. Butter, lower grades to 
hizher than extra, 12 to 1734¢. Cheese, flats, 18 to 19c.; 


daisies, 11 to 16ce. Eggs, medium to special packs, 1234 
to 18e. 

OILS.—Linseed was steady at 5.6c. for carlots cooperage 
There were intimations, however, that this price 


basis. 
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would be shaded on a firm bid. Cocoanut, Manila, coast 
tanks, 3\%c.; tanks, New York, 34%e. Corn, crude tanks, 
f.o.b. Western mills, 3'%e. Olive, denatured, spot, 59c.; 
shipment, 60c. China, wood, N. Y. drum, ecarlots, 6c.; 
tanks, 5'%-5e.; Pacifie Coast tanks, 4%4¢. Soya bean, 
tank cars, f.o.b. Western mills, 2.80c.; carlot, delivered 
N. Y., 33% to 4e.; L.e.1., 44%4-4e. Edible, olive, $1.65 to 
$2.15. Lard, prime, 8'4c.; extra strained winter N. Y., 6c. 
Cod, Newfoundland, 21 to 26e. Turpentine, 4114 to 46/4c. 
Rosin, $3.20 to $6. Cottonseed oil sales to-day, including 


switches, 11 contracts. Crude S. E., 34%¢. nom. Prices 

closed as follows: 

Seer 8 BP errr ere @ 4.18 

July - - - 3 oe 4.02 | December - - ---------- 4.12@ 4.18 

August_ 3.95@ 4.10\January--.-_--.-------- 4.18@ 4.19 

September __-_------- 4.09@ 4.16) February. ------------ 4.18@ 4.30 
to 4.10@ 4.14 


PETROLEUM.—Demand for bulk gasoline was holding 
up well of late but buying has been along more routine lines. 
Below 65 octane was reported at 7144 to 734e. in tank cars 
at refineries; above 65 octane firm at 734 to 8c. at New 
York, Philadelphia and Baltimore. In the Mid-Continent 
the tone was a little easier. Domestic heating oils were 
attracting considerable attention. Leadirg refiners reported 
prices firm, but there were persistent reports of shading 
locally and the Hartford and Brooklyn markets were un- 
settled. The Gulf market was firmer at an advance of 4 
to 3c. in tankers. Grade C bunker fuel oil was steady 
at 85c. at refineries and 90c. f. a. s. Diesel oil was firm at 
$1.65 at refineries. Kerosene was quiet at 5c, for 41-43 


water white in tank ears refineries. 


Tables of prices usually appearing here will be found on an earlier page in 
our department of ‘‘Business Indications,’’ in an article entitled ‘‘Petroleum 
and Its Products.’” 


RUBBER.—On the 5th inst. the market was quiet but 
steady and closing prices were 1 to 4 points higher with 
Malayan shipments in June this year considerably smaller 
than in June last year. Details revealed Malayan ship- 
ments during June to United States of 20,799 tons against 
25,849 tons in May and 4,968 tons in June of last year. 
Shipments to United Kingdom rose to 7,014 tons from 
6,809 tons in May and 4,968 tons im June 1931, as did those 
to the Continent totaling 5,696 against 3,854 and 4,435 
tons, respectively. Thus it was easy to see that exports 
to the United States accounted for more than the total 
decline under May and June 1931. Malayan imports in 
June 5,665 tons against 5,677 tons in May aad 12,115 
tons in June last year. Sellers of actual rubber on the local 
market reported all prices unchanged. Ribbed smoked 
sheets continued to be offered at 2 11-16¢. in the nearby 
positions and 2%4 to 3e. further away. No. 1 standard 
contract closed with September 2.68¢.; December, 2.85c.; 
January, 2.92c.; March, 3.02 to 3.04¢.; sales 140 tons. 
No. 1 “B” standard July, 2.60¢.; August, 2.63¢.; September, 
2.68¢.; “A” and “AB” July, 2.58¢.; August, 2.6le. On 
the 6th inst. futures were quiet and closed 1 to 3 points 
higher; sales 270 tons. July ended at 2.61 to 2.65e.; March, 
3.05e. London closed quiet unchanged to 1-16d. lower; 
July and September, 1 13-16d.; October-December, 17%d.; 
January-March, 1 15-16d.; April-June, 2 1-16d. Singa- 
pore ended easier unchanged to 1-16d. off; July, 1 7-16d.; 
October-December, 1 17-32d.; January-March, 1 9-16d. 
On the 7th inst. futures here closed 5 points net higher, 
ending with No. 1 standard July at 2.66 to 2.69¢.; Sep- 
tember, 2.75 to 2.77¢.; December, 2.93¢.; January, 2.99¢.; 
March, 3.07 to 3.12¢.; sales 480 tons. No. 1 “B” standard 
July, 2.66¢.; August, 2.70c.; ““A’’ and “AB” July, 2.64¢c.; 
August, 2.68¢.; spot and July outside, 2 13-16¢c.; August- 
September, 27%c.; October-December, 2 15-l6c.; January- 
March, 3%c.; spot, first latex thick and thin pale latex, 
3%e.; clean thin brown No. 2, 25e.; rolled brown crepe, 
2l4c.; No. 2 amber, 234¢.; No. 3, 254e.; No. 4, 2\c.; Paras, 
upriver fine spot, 5'4c.; Aere, fine spot, 6c. London closed 
quiet unchanged to 1-16d. higher; July, 1 13-16d.; Septem- 
ber, 1%d.; October-December, 1 15-16d.; January-March, 
2d.; April-June, 2 1-16d. Singapore ended steady at an 
advance of 1-32d.; July, 1 15-32d.; October-December, 
1 9-16d.; January-March, 1 19-32d. To-day No. 1 standard 
contract closed unchanged to 2 points higher with sales of 
12 lots and July at 2.68 to 2.72¢.; October, 2.83¢.; December, 
2.95¢.; January, 3c.; March, 3.10e. No. 1 “B” same as 
above, including May at 3.23¢e. and June at 3.29¢. or un- 
changed to 5 higher; ‘AB’ same as above, including May, 
3.21¢e.; June, 3.27c. or unchanged to 5 up; new “A’ un- 
changed to 2 higher with July, 2.66¢.; August, 2.70c.; Sep- 
tember, 2.75¢.; October, 2.81¢.; November, 2.87¢.; Decem- 
ber, 2.93c.; January, 2.98¢.; February, 3.03¢.; March, 
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3.08¢.; April, 3.14c. Final prices are 11 to 14 points higher 
for the week. To-day London closed quiet and unchanged 
to 1-16d. higher; July and September, 1 %d.; October- Decem- 
ber, 1 15-16d.; January-March, 2d.; April-June, 2'<d. 


HIDES.—On the 5th inst. futures advanced sharply after 
an early decline in futures of 5 to 30 points. The closing 
was 20 to 30 points net higher with sales of 1,750,000 lbs. 
ending with old Sept. at 4.35¢.; Dec., 5.05¢.; Mar., 5.40ce., 
and new Sept., 4c. A sale was reported of 11,000 April- 
May-June heavy native steers at 4c. and 4,000 June frigorifico 
steers at 5e. On the 6th inst. old contracts closed unchanged 
to 5 points higher and new unchanged to 10 points higher 
ending with Sept. old, 4.34 to 4.45c.; new, 4c.; Dee. old, 
5.05 to 5.15e.; new 5.05e.; Mar. old, 5.45e.; new, 5.50 to 
5.60e.; June, 5.80e. Spot hides were somewhat more active. 
Argentine frigorifico showed more life. Sales reported in- 
cluded 1,000 frigorifico cows, June, 6 7-16c.; 3,000 butt 
branded steers at 4c. June, 7,000 Colorado steers, June, 
334¢.; 5,500 ight native cows, April-May-June at 4c. On 
the 7th inst. prices advanced 10 to 25 points with sales of 
2,200,000 Ibs., closing with Sept. old, 4.55e.; new, 4.10¢e.; 
Dee. old, 5.20e.; new, 5.15¢.; Mar. old, 5.75e.; new, 5.70e. 
Outside prices: Packer, Colorados, 334¢.; Chieago, light na- 
tive cows, Oct.-Dec., 44%4ce. New York City calfskins, 
9-12s, .90c.; 7-9s, .60c.; 5-7s, .40 to .45e. Sales included 
5,000 light native cows, June-July at 4'4%e.; 3,200 light 
native cows, June at 4\4%ec.; 6,000 Colorado steers, May- 
June at 334c.; group sales—14,000 light native steers, April 
at 334¢c.; May, 4c.; June-July, 44%4¢e. To-day prices closed 
15 to 20 points higher with sales of 27 lots. Final prices 
for the week show an advance of 60 to 65 points. 


OCEAN FREIGHTS.—Grain trade was better. 


CHARTERS included grain: 33,500 gqrs. Montreal, July 10-25, or Sorel 

icked ports; United Kingdom, 1s. 6d., two ports same coast, 1s. 9d.; 

anchester, Avonmouth, ls. 74d. Grain booked: 2 loads New York- 
ere spot 6s.; 15 Montreal-Birkenhead, Is. 9d.; 9 Montreal-Antwerp, 
5\%c.; 15 same West Coast Italy, 9c.; 2 loads New York-Bremen, Bann 
6c.; 10 loads, New York-Hamburg, spot 6c.; 11% loads Montreal-Mar- 
seilles-Genoa, 9c 


COAL was quiet and steady. Hampton Roads steamers 
June 30, loaded 23,219 long tons; July 1, 34,193 tons and 
during June 1,037,984 tons. Spot bituminous declined 
from $1.41 in April to $1.39 in May. Bituminous average 
retail price fell from $8.01 in March to $7.82. 


TOBACCO.—During the past several weeks weather 
conditions have been unfavorable for tobacco growers to 
complete deliveries, and as a result, the official closing of 
the auction market has been postponed indefinitely, pending 
a handling season. Since all other markets have practically 
all closed, this is the last report of the season. Sales for the 
past week in the Southern markets were as follows: At May- 
field, 378,110 lbs. at an average of $2.23, 14c. lower than 
the preceding week. At Murray, 7,340 lbs., averaging 
$1.74, 18c. higher than the week before. Amsterdam 
cabled the ‘‘United States Tobaceo Journal’’: “‘Owing to 
the heavy buying out of hand in the earlier part of the week, 
there was but one buyer at to-day’s inscription, the General 
Cigar Co. taking 1,125 bales of various marks. Out of hand 
buyers were H. Duys & Co., who bought 974 bales; A. Born- 
holdt & Co., 1,085 bales, and the American Cigar Co., 
which secured a substantial quantity. Prices were a little 
higher than at previous sales. Of the total purchases made 
from tobaccos offered in this inscription, about 2,700 bales 
are suitable for American purposes.’’ At Hartford, the 
prediction that the acreage of Connecticut Shade tobacco 
would be substantially curtailed this year has been verified 
by a careful check-up of the tobacco actually planted. The 
planting season has just been completed, the earliest set 
being about a month old and the latest having been put into 
the ground last week. The complete acreage in Shade this 
year amounts to between 4,000 and 4,500 acres, comparing 
with 5,700 acres in Connecticut Shade last year—a decrease 
of about 25%. The tobacco has gone into the ground under 
very favorable circumstances and the planting season has 
been propitious. Hot, steamy weather during July and 
August will produce a fine crop of wrappers, as there is a good 
stand and the smallness of the acreage makes it certain that 
it will receive plenty of labor and fertilizer. Memphis wired: 
Fine rains have been falling over most of the Memphis terri- 
tory and merchants take the view that they will be extremely 
beneficial to business. 


SILVER on the 5th inst. closed 21 to 30 points higher 
on futures with sales of 800,000 ounces ending with Aug. 
at 26.35c.; Sept. at 26.47¢.; Oct. at 26.60 to 26.65c.; Dec., 
26.92¢c.; Mar. at 27.34c. and May at 27.62c. On the 6th 
inst. futures closed 3 to 12 points higher with sales of 425,000 
ounces. July ended at 26.28¢.; Sept. at 26.56c.; Oct., 
26.72c.; Dec., 26.99 to 27.01lc., and Jan. at 27.10e. On the 
7th inst. futures closed 20 to 30 points higher with sales of 
1,525,000 ounces, ending with July at 26.58 to 26.67¢.; 
Sept. at 26.85 to 26.91¢.; Oct. at 26.99c.; Dec. at 27.22 to 
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27.30¢. and Jan. at 27.30 to 27.40c. To-day futures closed 
1 to 5 points higher with sales of 600,000 ounces. Final 
prices show an advance for the week of 5 to 17 points. July 
ended at 26.60c.; Oct. at 27¢.; Dee. at 27.25¢.; Jan. at 
27 .35¢e.; Feb., 27.49¢.; Mar., 27.63c.; April, 27.77e.; May 
at 27.9le. and June at 28.05c. 

COPPER was in better demand for export of late at 5c. 
¢.i.f. European ports. Sales on the 7th inst. were 165 tons, 
all at that price. Quite large tonnages were reported sold 
abroad outside of the copper export organization at prices 
ranging from 4.90 to 4.95c. The domestic market was 
quiet at 5%ge. London on the 7th inst. dropped 2s. 6d. on 
spot standard to £27 2s. 6d.; futures unchanged at £26 15s.; 
sales 400 tons spot and 400 futures; bid price of electrolytic 
up 10s. to £31; asked price same at £31 10s.; at the second 
London session standard copper fell 7s. 6d. on sales of 100 
tons of futures. On the 5th inst. new standard futures 
closed 16 to 18 points higher with sales of 25 tons. Sept. 
ended at 4.10¢.; Dee. at 4.28¢e.; March at 4.50ce., and May 
at 4.60c. American standard closed 13 to 16 higher with 
sales of 475 tons, Dec. ending at 4.55¢., and March at 4.80ce. 
On the 6th inst. new standard contract here closed un- 
changed; no sales; July 3.98¢e.; Sept. 4.10e., and Dec. 4.28c. 
American standard contract unchanged; no sales; July 4.25e. 
and Sept. 4.37e. On the 7th inst. American standard 
closed unchanged with sales of 200 tons; July 4.25e. New 
standard unchanged with sales of 200 tons; July 3.98c.; 
Sept. 4.10e. To-day futures closed with July at 3.98c.; 
Aug. 4.04¢e.; Sept. 4.10e.; Oct. 4.16¢.; Nov. 4.22¢.; Dee. 
4.28¢.; Jan. 4.34¢e.; Feb. 4.42¢.; March 4.50e.; April 4.58e.; 
May 4.66c.; no sales. 

TIN was higher, in sympathy with a stronger London 
market where prices of all descriptions rose at the first 
session £3 10s., but declined at the second session about 
10s. with sales for the day of 985 tons. Spot Straits tin 
here improved 4c. on the 7th inst. ending at 214%e. De- 
mand was still small however. On the 5th inst. futures here 
closed 5 points lower with sales of 10 tons. Aug. ended at 
20.10e.; Sept. at 20.30c., and Dec. at 20.90e. On the 6th 
inst. futures here closed 30 points higher with July, 20.25c.; 
Sept., 20.60e., and Dec., 21.20ce.; no sales. On the 7th inst. 
futures here closed 45 points higher with no sales; July, 
20.70c.; Sept., 21.05¢c.; Dee., 21.65¢e.; Mar., 22.25¢e.; May, 
22.65e. To-day futures closed with July at 20.50c.; Aug., 
20.65¢.; Sept., 20.85¢.; Oct., 21.10e.; Nov., 21.30¢.; Dee., 
21.50¢.; Jan., 21.70¢.; Feb., 21.90e.; Mar., 22.10¢.; April, 
22.30e.; May, 22.50c., and June, 22.80c.; no sales. 

LEAD.—There was a somewhat better demand of late 
and prices were steady. Inquiries range from carlots up 
to several hundreds of tons each. Prices were 2.75 to 2.85c. 
New York, the latter by the American Smelting & Refining 
Co., and 2.60 to 2.70ce. East St. Louis. The demand is 
mostly for July and August. Lead stocks in the United 
States on June 1 totaled 236,635 short tons, against 238,224 
tons on May 1 and 199,200 on June 1 1931, according to the 
American Bureau of Metal Statistics. In London on the 
7th inst. prices advanced 1s. 3d. to £10 1s. 3d. for spot and 
£10 10s. for futures; sales 250 tons spot and 350 tons of 
futures; at the second London session that day futures 
rose 1s. 3d. on sales of 100 tons of futures. 

ZINC declined to 2.60ce. East St. Louis. This is a re- 
duction of $1 for the day and $4 for this movement. The 
decline failed to stimulate demand. The 2.60c. level 
usually applied to July and August shipment, but it is 
intimated that September delivery at that price might be 
possible. In London on the 7th inst. prices fell 2s. 6d. to 
£11 11s. 3d. and £12 1s. 3d. for futures; sales 225 tons futures; 
at the second session prices advanced ls. 3d. on sales of 
100 tons of futures. 

STEEL remained in the same quiescent condition. In- 
deed the production is said to have fallen off to an average 
for the country of not more than 12% and a downward ten- 
dency of prices is reported to be most noticeable in alloy 
steel bars and tin plate. A sharp reduction in prices was 
offered in order to secure a big order. Alloy bars it seems 
ean be had at 2.45¢. June production was the lowest 
statistics have been recorded by the American Iron and 
Steel Institute, which placed the daily rate at 34,511 tons 
as against 42,540 tons in May. The average rate of opera- 
tions last month was 15.96% of capacity by comparison 
with 19.07% during May. 

PIG IRON has remained as dull asever. June production 
it seems fell 17% below that for May. In fact the June out- 
put was only 20,935 tons the smallest in 36 years. 


WOOL.—Boston wired a Government report on July 5 
as follows: ‘‘Conditions in the wool market tend to strengthen 
confidence. The broader outlet for wool last week has some- 
what relieved selling pressure and current quotations show 
increasing firmness, although as yet wool sells mostly in only 
moderate quantities. Continued interest in offerings follow- 
ing the recent moderate purchases is considered in the trade 
an encouraging feature. Receipts of domestic wool at Boston 
during the week ended July 2 estimated by the Boston Grain 
and Flour Exchange, amounted to 5,840,000 lbs., as com- 
pared with 2,095,900 lbs. during the previous week.” 

Boston wired a Government report on July 7 as follows: 
“Fair quantities of Western-grown wools are moving. De- 
mand is mostly on the finer grades, although occasional 
sales consist of 56s and lower grades. Prices continue to 
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show some irregularities and slight concessions from last 
week’s quotations were made on inferior offerings, but prices 
on good wools tend firmer as the volume of business increases. 
The rise in prices at London has improved sentiment in spite 
of the fact that little interest in spot foreign wools is being 
shown.” In London on July 5, the fifth series of London 
Colonial wool auctions opened with a total offering of 122,300 
bales. According to present arrangements this should 
be disposed of by July 20. A large attendance of home and 
foreign buyers was reported at to-day’s sessions when 10,730 
bales drew active competition, especially from the York- 
shire representatives. ompared with April levels, merinos 
and crossbreds were 5 to 10% higher, with the exception of 
Puntas, which were unchanged but firm. About 2,000 bales 
were withdrawn, chiefly on Puntas and Cape varieties. 
Details: 

Sydney, 469 bales; greasy merinos, 9 to 1034d. Queensland, 752 bales; 


erinos, 64 to 108 —— Sart — greasy ee: 8 to 
‘ es; scoured merinos, Oo -;. greasy, 
9% to 10d. : 


Zealand, les; greasy : , 3} 
greasy Seren, Ba to “a. Pantae 4'3i7 

44d.; greasy crossbreds, 44 to 83d. ; 
_ On July 6 offerings at the London Colonial wool auctions 
included a good selection, totaling 8,130 bales. Demand 
brisk, especially from Yorkshire. Opening basis of prices 
firmly maintained. Details: 


Sydney, 1,395 bales; greasy merinos, 8 to 1134d. Queensland, 1,734 
bales; scoured merinos, 14 to 1814d.; greasy, 6% to 9%d. Victoria, 2,180 
bales; scoured merinos, 144% to 1614d.; greasy, 834 to 114d.; scoured 


crossbreds, 1144 to 1334d. South Australia, bales; scoured merinos, 


9% to 104d. West Australia, 182 bales; greasy merinos, 7% to 9d. 
Tasmania, 266 bales; greasy merinos, 1114 to 16d. New Zealand, 2,251 
bales; scoured crossbreds, 434 to 13%4d.; greasy, 344 to 104d. Slipe 
averaged 34 to 9d., the latter on halfbred lambs. 

_In London on July 7, further liberal buying especially 
Yorkshire, marked the Colonial wool auction sessions, when 
10,000 bales were offered. Increasing purchases by the 
Continent resulted in a lively sale with prices frequently 
exceeding the advances established the first of the week. 
Details: 

Sydney, 701 bales; scoured merinos, 6 to 14d.; greasy, 94% to 1034d. 

ueensland, 1,349 bales; scoured merinos, 11 to 19d.; greasy, 6 to 104d. 

ictoria, 2,414 bales; scoured merinos, 10% to 14740; prevey, 7 to 12%4d.; 
scoured crossbreds, 5% to 144d.; greasy,3% to7%d. South Australia 
442 bales; scoured merinos, 11] to 13d.; greasy. 84% to104%d. West Austra- 
lia, 443 bales; greasy merinos, 614 to 104d. Tasmania, 172 bales; greasy 
merinos, 11 to 13d. New Zealand, 3,538 bales; scoured merinos, 13% to 
15%d.; scoured crossbreds, 5% to 15'4d.; greasy, 34% to 10d. ee 
821 bales; scoured merinos, 11 to 15d.; greasy, 5% to the enya, 119 
bales; greasy merinos, 544 to 64d. Slipe ranged from 3%4 to lod. the 
latter prices being paid for halfbred lambs. 


London eabled July 7: “The National Council of the Aus- 
tralian Wool Selling Brokers cable the season’s statistics 
as follows: Received in storage, 2,818,000 bales; sales, 2,633,- 
000; unoffered and withdrawn, 39,000; on hand, 146,000. 
This compares with the previous season’s statistics as 
follows: Received in storage 2,513,000; sales, 2,420,- 
000; unoffered and withdrawn, 39,000; on hand, 54,000. 
The average June price on greasy wool in Australian currency 
was 5.92d.; the season’s average 8.46d.”’ Liverpool cabled 
July 7: “The opening of the East India auctions was an- 
nounced to-day for Tuesday, July 19. The offering will be 
approximately 16,500 bales. It is expected that the sales 
will be elesed by July 21.” 

WOOL TOPS to-day ended 50 points lower to 100 points 
higher with July at 49.50c.; Aug. 48¢.; Sept. 48.30c.; Oct. 
48.50¢e.; Nov. and Dee. 49c., and Jan. to June 49.50c. 

SILK on the 5th inst. closed 1 point lower to 2 points 
higher on futures with sales of 120 bales. July ended at $1.17 
to $1.18; Sept. at $1.09 to $1.23; Nov., Dec. and Jan. at 
$1.24 to $1.25, and Feb. at $1.24. On the 6th inst. futures 
ended unchanged to 4 points lower; sales 110 bales. July 
ended at $1.16 to $1.19; Sept. $1.19 to $1.22; Dec. $1.20 
to $1.22; Jan. $1.21; Feb. $1.20 to $1.22. On the 7th inst. 
futures here closed 1 to 3 points lower with sales of 200 
bales, ending with July at $1.13 to $1.15; Sept. $1.17 to 
$1.19; Dee. $1.19 to $1.20 and Jan. and Feb. at$1.19. 
To-day futures closed unchanged to 2 points higher with 
sales of 220 bales. July ended at $1.13 to $1.16; Sept. at 
$1.17 to $1.19; Oct., Nov. and Dee. $1.19 to $1.20; Jan. 
$1.19 to $1.22, and Feb. at $1.20. Final prices are 2 to 3 
points lower than a week ago. 


COTTON 
Friday Night, July 8 1932. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
34,435 bales, against 44,758 bales last week and 40,793 bales 
the previous week, making the total receipts since Aug. 1 
1931, 9,633,902 bales, against 8,448,306 bales for the same 
period of 1930-31, showing an increase since Aug. 1 1931 of 
1,185,596 bales. 














Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.) Fri. Total. 
Galveston ------ 230 200 ae ae 731 91; 3,501 
Texas City.--.-.. pepsi: otek Eat Fil oA inate 733 733 
) ee aca 469 483| 1,365 131) 1,616) 4,064 
Corpus Christi-- 107 par 118 14 142 48 429 
New Orleans.._.| 4,891} 1,617 234| 3,830) 5,882) 2,107) 18,561 
vo "ane 1,033 —ewe 738 325 876] 1,496) 4,468 
Pensacola - ~~ --- yaaa antes acai fe, 28 hee os 28 
Savannah - - -- - - 327 aaa 173 319 300 203} 1,322 
Charleston. ----- 192 anaell 181 277 69 173 892 
Lake Charles- - -- Repos eide wane wone mp ee = 129 129 
Wilmington -_---- 120 coce coce omen 25 9 154 
ee mine acoe cone “pare neal 36 36 
Baltimore - - - - - - fetal nan cone eieal cag a 118 118 
Totals this week_! 6,900! 2,286! 1,927! 8,379! 8,184! 6,759! 34,435 
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The following table shows the week’s total receipts, the 
total since Aug. 1 1931 and stocks to-night, compared with 
last year: 























1931-32. 1930-31. Stock. 
Revd 4 id This \SinceAug| This |Since Aug 
oJ u . 

, Week. | 11931. | Week.| 11930. | 1932. | 1931. 
Galveston ___---- 3,501/2,273,322| 2,547|1,401,115| 520,426) 432,711 
Texas City__---- 733| 244,860 111,560 18,080 13,120 
Houston ___----- 4,064/3,173,416 4.155 2,842 ,233/1,151,097| 783,303 
Corpus Christi - - - 429| 429,502 71| 574,004) 47,591 31,233 
Beaumont- ------ ‘> he ,331 ehee a aa, eas 
New Orleans --- -- 18,561|2,068,324| 2,572|1,448.236| 960,072) 621,473 
pia angi: a SEY, Giles sy eet en De ee So oa 
pS Eee 4,468| 512,756 908| 597,608) 167,773) 233,164 
Pensacola -_------ 28} 78,113 eyes SDI. eck - So eeeel 
Jackson ville - ---- one 27,763 ie aie te 493 17,003 1,348 
Savannah -_-_-_---- 1,322} 336,904) 1,514) 718,606; 229,528) 350,424 
Brunswick ------ aia 43,410 etal YS Beers 
Charleston --_---- 892) 134,652 268 295,062) 97,157) 150,699 
Lake Charles-_- -- 129} 138,189 aie 76 OD... ««sene 
Wilmington _---- 154| 53,649 52 566, 12,016 7 
Norfolk _ icooe =e 36| 65,470 357| 156,503 48,383) 56,170 
Newport News- -- ES. ieee a ESR phd Sloth MMMM Re S'S: eT eS te 
New York. ------ Dawuk se, gadsiee Bipiitags 1,175, 204,064; 227,726 
| aes teak 933 aaa 6,536 15,097 3,312 
Baltimore _ - ----- 118} 25,231 702| 27,983 3,488 1,024 
Philadelphia - - - - - aiakhe 77 papas, 1 5,389 5,253 

Wea. 3. -4s8 34,435'9,633 ,902' 13,152 8,448.306 3,552,800 2,917.746 














In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























Receipts at— | 1931-32. | 1930-31. | 1929-30. | 1928-29. | 1927-28. | 1926-27. 
Galveston_...|  3,501/  2,547| 2,746! _9,492| 6,470) 3,131 
Houston _ _——- 4,064; 4,152] 1/268! 11/993) 4.331) 2,143 
New Orleans_| 18,561 2,572 2,892 4,537 9,237 904 

obile -_---- 4468 908 396 450 264, 1,264 
Savannah_--| 1.322} 1,514) 1,909| 1,845 728} 9,205 
aah, a ee es es eres eee eee ee 
Charleston _ - - 892 1,045 109] ~1,551| "7,392 
Wilmington _ - 154 4 34 372 894 
Norfolk, -— ——- 36 357 443 221] 1,087 381 

rt News.| ------| ---2--| ---2--|  ---2--] -n-eser]) cor anc 
All others.---| 1,437 782 196] 1,687] 3,379] 2,309 
Tot. this week] 34,435] 13,152] 10,899] 30,368} 27,419) 34,623 
Since Aug. 1--19,633,902'8,448,306'8,172,539!9,016,120'8,292,069! 12624078 








The exports for the week ending this evening reach a total 
of 92,335 bales, of which 7,110 were to Great Britain, 4,351 
to France, 9,214 to Germany, 8,516 to Italy, nil to Russia, 
33,235 to J apan and China and 29, 909 to other destinations. 
In the corresponding week last year total exports were 
62,364 bales. For the season to date aggregate exports have 
been 8,314,379 bales, against 6,546,509 bales in the same 
period of the previous season. Below are the exports for the 










































































week 
Exported to— 
Week Ended 
July 8 1932. Great Ger- Japan& 

Exports from— \Britain.|France.| many. | Italy. |Russta.) China.| Other. | Total 
Galveston. -__-_- 2,634 748 ..--| 3,774 Fy sae ----| 11,842] 18,998 
Houston - - - - -_- _---| 1,233} 3,786) 4,214 ----| 4,650) 11,762) 25,645 
Texas City----- 1,216 anow ie i aie! wie iia 569| 1,785 
Corpus Christi - - MBit ~- fe Ba 150 liad aye: Sars 150 
New Orleans____| 1,517} 2,370) 1,975 500 __.-| 22,768} 3,680] 32,810 
Mobile____-__-- 1,108 ar: ‘ial eee wakol ae ..--| 4,064 
Pensacola. - - - _- Raye awe Ee 28 eon Teak 5 eae 28 
Savannah- - ---- aE ee ono, Bee ‘mete ee oe 817| 5,581 
Charleston - - - - - eee sibel 112 mie ane inca RS 739 851 
Nortoix........ 585 RATE 27 avgige sia’ ea ieesared 612 
Los Angeles - - -- otnibe its Si =e) dhatae ee ie ae 1,150 
San Francisco-___ 50 oale ahs ee ae 111 500 661 

Tete 3S 7,110} 4,351} 9,214) 8,516 Re, 33,235| 29,909; 92,335 
Total 1031.-..-. 2,722 712} 23,501 6,178 _.--| 18,338] 10,913) 62,364 
Total 1930-.---- 4,590 388! 14,503] ----; 14,000 300' 5,310) 39,091 

From Exported to— 

Aug. 11931 to 
July 8 1932.| Great | Ger- Japan & | | 
Exports from—, Britain. France. many. Ttaly. Russia| China. | Other. Total. 
Galveston_ 258, 240 115, 587 248,598 179, 830, __--| 973,591326,174.2,102,020 
Houston - _. oe 222,950 210,636 561,694222,611| -.-_| 987,094377,688)2,582,673 
Texas City __! 27.238 16,758 48,265 8,064) -.-- 43,236, 31,972) 175,533 
Corp. Christi 82,588 19,161 31,614 32,850)  _.--! 139,205) 38,021) 343,439 
Beaumont___| 8,763) 2,278 6,767, -.--| ----| 6,059} 3,307; 27,174 
New Orleans_| 306,822 84,303) 224,424157,893) -.--| 445,799 123,686 1,342,927 
Mobile__-__-- 119,786) 10,785 140,896 18,110) ----| 234,922 26,074 550,573 
Jacksonville _ 4,840 Saad 7,154 CebE dae oalhe | 122; 12,116 
Pensacola - - - 14,858 ay 63,870 SSR 14,516, 1,966 95,712 
Savannalh_--_| 103,079 179| 107,127 750| ..--' 199,487! 15,850 426,472 
Brunswick...| 16,228} ....| 26,867, --.--| -.--| 200 615, 43,410 
Charleston __| 66,253 3 71,388 ----| ----| 35,046) 18,326 191,016 
Wilmington -| See oo er OOOO Lt cee ne 2,358! 38,337 
Norfolk_ _-_- 24,377, 622 13.690 ..--| --.-| 7,863 2,761| 49.313 
New York- 3,171 250 2,077 100, ----! 18,974 3,211] 27,783 
Boston. _____ 959 rine 42 ee facil ‘waleee a 3,747 4,848 
Baltimore - - 45 Fe aes epee ----| eS ae MOS ae 45 
Philadelphia_| ------ anes: ; PEE SAE MOET st Nee: 34 
Los Angeles_ 24,848 610 12,143 1,842 ----] 146,902) 6,205 192,550 
San Francisco Stee cess ea _| 41,880, 2,065 46,221 
SE TS Cae Te ERR: ae 892, 892 
Lake Charles 6,208, 9,507 28,369 7,325 — Efe ihe: 9, 9,882 61,291 

Total... «it 1,293,5 573,470,¢ 6791, 606, 554 653, 877) wna 0,004,774 994,9 9228, 314,379 
Total 1930-31 1 (079,! 544 934 2701, ,698,102 481,922 29,279 1,558,940 764, 4526, 546,509 





Total 1929-30'1,259,815'818,553 1,764,337 658,328 110271 1,223,645 706,630 6,541,579 


Note.—Erports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to 
give returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of May the exports to the Dominion the present season 
have been 20,966 bales. In the corresponding month of the preceding season the 
exports were 11,565 bales. For the ten months ended May 31 1932 there were 
176,852 bales exported, as against 184,722 bales for the ten months of 1930-31. 


_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 
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July 9 1932 
On Shipboard Not Cleared for— 
l = Leaving 
July 8 at— Dib. \France. | som many. lForetan| ‘wise | Total Stock. 
Galveston _---- : 500! 1,000; 3,000; 8,000 500} 14,000} 506,426 
New Orleans.-| 2,118 616| 7.107] 7.264 500} 17,605) 942,467 
Savannah - ---- uc atte ah preaen acini eiiacel ----| 229,528 
Charleston - - - Spin wld doi ass He ces oe Sag whut 97 ,157 
Mobile - - - - - - - 5,277 ee omit. + _---| 12,765) 155,008 
- et an ae Ee Ray acai “gee ale 48 383 
Other ports*__| 1,500] 1,000} 2,000, 15,000 500} 20,000)1,509,461 
Total 1932--| 10,385) 2,616] 12,107] 37, iS 1,500} 64,370/3 488,430 
Total 1931_-| 4/831) 2.438) 3/879) 48.301] 2.677] 62.126|/2.855.620 
Total 1930_-' 6,928! 4,209) 6,149 33° 3371 1,500! 41,123'1,568,860 
* Estimated. 





Cotton prices have advanced sharply on bad rains, floods 
in the Southwest, growing fears of weevil damage and a 
persistent trade demand. The Government estimated the 
decrease in acreage at 9.5% which is somewhat greater than 
some of the private estimates. On the 2nd inst. prices 
advanced 16 to 18 points with incessant rains the outstand- 
ing feature especially in Oklahoma, weevil talk growing 
louder than ever and the trade demand quite as persistent. 
Something that appealed to the imagination was the fact 
that most new crop months are above 6c. Arkansas sent 
numerous weevil reports. Fossick said that the weather 
favored both plant growth and weevil activity. New 
Orleans wired that weevil reports were beginning to come 
from the interior. Central North Carolina reports about 
the weevil are that the pest is more numerous than ever 
at this time of the year. Waco, Texas complained of rains 
and high water. Little Rock later reported 5 inches of 
rain in fields between Little Rock and Memphis and much 
water between the rows. The Cotton Exchange Service 
said: “Although the eastern and central portions of the 
belt had temperatures averaging normal or higher last 
week, weather developments during the week were probably 
to be considered as unfavorable due to the large amount 
of rainfall. The greater portion of the belt had general 
rain on the majority of days in the week, which followed 
only a few days of dry weather. In many sections, this 
precipitation was not needed from the standpoint of crop 
development, and it was definitely favorable to weevil in- 
crease. An encouraging feature of the domestic business 
situation during the past two or three weeks has been the 
steadiness of prices of numerous commodities. The indexes 
have advanced in the past two weeks. One index, based on 
1926 equals 100, stood at 43.2 last week against 42.9 the 
week before and 42.5 two weeks previous for farm products 
and at 59.6 against 59.5 and 59.3 for all commodities.” 

Montgomery, Ala., advices said: “Henceforth we do not 
look for a rise in condition. We now enter the critical 
months. July, August and a portion of September bring 
the real test. So far, East and West, as a whole, the crop 
is above normal. In the Carolinas, Georgia, Alabama, Ten- 
nessee and parts of Mississippi cotton has made splendid 
progress. There has been real cotton weather—hot nights 
and occasional showers during the day. In many instances 
there is some complaint of too much rain, but in spite thereof 
crops are unusually clean for this stage of the season, and 
although the plant may be small and undersized in several 
localities, it is, nevertheless, healthy looking—especially is 
this true in the northern sections of these States. Texas 
and Oklahoma, Arkansas and Louisiana report favorable 
progress. Chopping is about completed in most sections. 
Weather has been unusually favorable—rains were had 
where they were needed and farmers are well up with their 
work. Generally speaking, in this belt the crop is well ad- 
vanced, taking into consideration the late start in some 
instances. Speaking as a whole of the entire crop, we esti- 
mate 65% to 70% is squaring well and 20% to 25% is in 
the blooming stage. The crop as an average is 10 days late. 
We have reports from various sections of the belt of numer- 
ous appearances of boll weevil where there were scarcely 
any last year. Hereafter the weather will govern its activi- 
ties. Sales of spots at interior markets are very negligible— 
nothing offering out of a tremendous carryover in original 
hands. The small demand from both export and domestic 
sources is supplied from shippers’ stocks at a firm and steady 
basis.” On the 5th inst. prices advanced 5 to 7 points early. 
but later on, under profit-taking, declined and ended un- 
changed to 5 points lower. 

On the 6th inst. prices advanced 27 to 30 points on the 
old trouble—incessant rains—which are undoubtedly in- 
creasing the alarm over prospective weevil damage over 
the greatest area known for years past. The final prices 
were close to the top. Emphasizing the uneasiness over 
the weevil is the persistent demand from the trade. Wheat 
and stocks, too, were higher, and the Lausanne news was 
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considered better. Some felt that the whole situation was 
more bullish. The weekly Government report was consid- 
ered, in the main, bad. The summary said: “Temperatures 
in the cotton belt averaged near normal rather generally, 
but there was too much rain in many places, being of almost 
daily occurrence in some districts. There were considerable 
complaints of cultivation being hindered in the Northwest 
and the Southeast with too rapid and sappy growth in some 
places, and the moist weather and frequent rains favoring 
widespread weevil activity. In Texas growth was mostly 
good, but plants continued to shed in the South and the 
rains in many places favored weevil. In Oklahoma weekly 
progress was rather poor, with fields too wet for cultivation, 
but early plants are squaring and blooming, and the crop 
is still in generally good condition. In the central States 
of the belt considerable variations were reported. Progress 
was only fair in Central and Eastern Arkansas, but mostly 
good elsewhere in that State; more sunshine is needed in 
many other localities. In Alabama progress varied from 
poor to good, while in Georgia there was too much rain, 
which favored weevil and delayed cultivation. In the Caro- 
linas growth was mostly good, but drier weather is needed 
in parts of North Carolina.” Liverpool was firm on the 
rains and covering. The rains are particularly heavy in 
Texas, Oklahoma and Arkansas, but they are too prevalent 
in the Central and Eastern belts. Worth Street was firm, 
and in some cases an advance, it seems, of 1/16 to 4c. was 
paid for certain constructions. Manchester’s increased trade 
is maintained. 

The report of the American Cotton Crop Service indicates 
a decrease of 8.1% in acreage, placing the acreage planted 
at 37.864,000 acres. The condition as of July 1 is estimated 
at 75.3% of normal compared with 74.2 last year; 73.6 in 
1930, and 74.1 in 1929. It said weevil infestation is reported 
245% of the 1931 infestation on this date. There has been 
very little natural control of weevil to July 1, and weevil 
damage this year will probably be heavier than in any recent 
year. It is impossible to make a reliable estimate of probable 
production at this time, as the outturn could easily range 
from 9,500,000 to 14,500,000 bales, depending upon weather 
conditions and weevil damage. Consumption of Indian cot- 
ton by mills of India was somewhat lower in May than in 
April or March, but it was still relatively large, according 
to the New York Cotton Exchange Service. The total for 
May was 177,000 running bales of 400 pounds each, compared 
with 189,000 in April and 194,000 in May last year. India’s 
total consumption during the 10 months of the season to 
the end of May was 1,930,000 bales against 1,859,000 in the 
same period last season. 

On the 7th inst. prices closed 16 to 19 points lower, in a 
natural reaction on profit-taking after a sharp recent ad- 
vance. Besides, the indications pointed to better weather, 
though rains were still officially reported in Texas and 
Arkansas, and to some extent in Oklahoma. Liverpool re- 
ported a large spot business, with continued rains and cover- 
ing, and speculative buying. Manchester was fairly active. 
In cloths and in yarns the tone was better. Worth Street 
was firm, but buyers balked at paying the advance. The 
average of 8 reports showed an acreage of 37,852,000, a 
reduction from last year of 8.1% ; condition, 74.4 against 72.2 
a month ago. 

To-day early prices were 5 to 7 points lower, with indica- 
tions of better weather, or, at any rate, a slackening of the 
tains, while the stock market was weak or irregular, and 
there was more or less profit-taking after the recent sharp 
rise of $1.50 a bale. The Government report stated the 
decrease in acreage at only 9.5%, and this was regarded by 
not a few as a bearish factor, although it was a greater 
reduction than that made by some of the commission houses 
and others. But later on came a rally as offerings fell 
off and the close was at a net advance of 4 to 5 points. The 
news from Lausanne was regarded as much more cheerful. 


settling the reparations question between Germany and 
France. The Continent and Liverpool bought. One item of 


news, however, was not liked, and that was the revival of 
talk in Washington of a bill to provide funds for unem- 
ployment, although it was understood that President Hoover 
would veto any such measure. Dallas wired to-day: “In- 
creased insect activity following weeks of rainy weather 
with 64 Texas counties in the main cotton belt reporting 
boll weevils as more numerous than last July featured the 
report for the week ended July 7. If showery, cloudy 
weather should continue throughout July heavy crop damage 
is certain, since it is generally held still to be two to three 
weeks later than average. Not only boll weevils but cotton 
flea hoppers, grasshoppeys and in some counties leafworms 
are beginning to damage the crop.” Manchester cabled to- 
day: “Demand from India slackened somewhat. but a 
good inquiry was maintained, covering a wide range of 
cloths, and with most Indian outlets a steady business was 
done. With China there has been only a small business. 
and no expansion in that direction is anticipated until the 
large quantities of goods which have been dumped by the 
Japanese have been sold. There has been a fair trade with 
Egypt, a steady demand from the Colonies, but no improve- 
ment in the turnover with South America. More active con- 
ditions have prevailed in both American and Egyptian yarns, 
with spinners in some cases improving their margins.” 
Final prices here show an advance for the week of 28 to 22 
points. Spot cotton ended at 6.10c, for middling, an advance 
for the week of 35 points. 
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Differences between grades established 





Staple Premiums 















G0% ot average ot| for delivery on contract July 14 1932 
for deliveries on Figured from the July 7 1932 average 
are “3 = 3 =| quotations of the ten markets designated 

ch. | longer. | by the Secretary of Agriculture. 
08 19 Middling Fair. ....--.-. Mii. cde cb’ .620n Mid. 
108 ‘19 |Strict Good Middling--- do ---.-...------ ‘51 do 
108 119 Middling-....._- do 38 do 
08 ‘19 —_-|Strict Middling 
08 “19 |Middling._...-..-.2--- 
08 ‘16 [Strict Low Middling-_-- 
07 "15 [Low Middling._.-.--_- 
*Strict Good Ordinary-. do 
*Good 
Good Middling..----_- 
Striet Middling 
Middling......-------- 
Strict Low Middling---- 
Low Middling_...----- 
08 19 |Good Middling------_- 
08 ‘19 © |Strict Middling----_--- 
08 116 |Middling.....-....--.- 
*Strict Low Middling - -- 
*Low Middling-..-.--- 
08 17 ict Good Middiing --- Yell 
08 ‘17. |Good Middling-...--_- 
08 ‘17 |Strict Middling- ~~ -_--- 
Sn, cctinmosens 
*Strict Low Middling--- 
*Low Middling.....--- 
08 17 M eee ee 
*Strict Middling- ---.-- 
*Middling......------- 
07 16 |Good Middling------_- 
*Strict Middling------- 
*Middling._....------- 
08 17. |Good Middling------_- 
08 17 {Strict Middiing- ~~~ ---- 
*Good Middling-.-...--.- 
*Strict Middling- - ----- 
*Middling......---.--- 











*Not deliverable on future contracts. c 
The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 
July 2 to July 8— Sat. Mon. Tues. Wed.Thurs. 
Wstas cesienasn 5.95 Hol. 595 6.20 6.00 
NEW YORK QUOTATIONS FOR 32 YEARS:: 
The quotations for middling upland at New York om 
July 8 for each of the past 32 years have been as follows: 


Fri. 
6.10 























1932 ...-- 6.10c. | 1924 ----- 29.60c.|1916 _---- 13.15c. [1908 _..-- 11.20c. 
1931 --.-- .55c.| 1923 .---- .05c.}1915 _---- -20c.}1907 .---- 13.40c.. 
1930 --.-- 13.15c.} 1922 _---- 22.75c.|1914 _---- 13 .25c. {1906 --.-- 10.80c.. 
1929 ...-- -60c.}1921 ----- 12.20c.}1913 _---- 12.25c.}1905 _---- 10.90c, 
1928 .-.-- 21.95c.| 1920 _---- .50c.|1912 _---- 12.15c. | 1904 _..-- 11.25c, 
A eon 7.15c.1|1919 _.--- .80c.|1911 _---- .50c.11903 _---- 11.60c, 
1926 ..-.-- 18.70c.}1918 _---- 31.70c.}1910 __--- 15.40c.]1902 _--.-- 9.25c, 
1925 .---- .65c.|1917 ----- 26.70c.|1909 _---- .60c.|1901 ...-- 8.75¢, 
MARKET AND SALES AT NEW YORK. 
Futures SALES. 
Spot Market Market 
Closed. Closed Spot. Contr't.) Total. 

Saturday ---|Quiet, 20 pts. adv_-|Very steady --- =e see Spies’ 
Monday --- HOLI DAY. 
Tuesday ---|Quiet, unchanged - -|Steady- - - ----- ----| 40,700} 40,700 
Wednesday _|Quiet, 25 pts. adv--|Firm--------- rue settee Fae 
Thursday --|Quiet, 20 pts. dec_--_|Steady- - ------ a teat scinaei rte 

OF. ene uiet, 10 pts. adv___|Steady-------- 250 Rese: 250 
TOUR WOE tos. rn oo on chee cnc ceens 250] 40,700] 40,950 
Since Aug. 1!_-.-----.---------|----~-----.----- 161 ,507'201 ,400/362 ,907 











FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 









































Friday, 
July 8. 


5.79- 6.01 
5.93 


le UT TL | 





6.30- 6.49 
6.42- 6.43 


6.49 -—— 


6.45- 6.63 
6.67 -——— 





Saturday, | Monday, Tuesday, |Wednesday,| Thursday, 
July 2. July 4. July 5. July 6. July 7. 

July— 

Range__| 5.54- 5.78 5.73- 5.84) 5.79- 6.06) 5.84- 6.00 

Closing _| 5.78 —— 5.77 ——| 6.05 5.87 —— 
Aug .— 

Range_.|——- —— —_—- | —- So | ———- So 

Closing _| 5.82 —— 5.82 ——| 6.11 ——| 5.92 —— 
Sept .— 

Range -_- pamameend —— eee em arian ee 
4 Closing -| 5.87 —— 5.86 ——) 6.16 ——| 5.95 

Jet .— 

Range__| 5.68- 5.93 5.86- 5.98) 5.92- 6.22) 5.99- 6.16 

Closing _| 5.92- 5.93 5.91 ——/ 6.21 ——| 6.02- 6.03 
Nov.— | 

Range__.|—— —— —|—- Ss ——-|-— 

Closing .| 5.98 —— HOLI- 5.98 ——| 6.27 —" 6.09 —— 
Dec.— DAY. 

Range__| 5.82- 6.07 5.99- 6.12| 6.07- 6.35| 6.13- 6.29 

Closing _| 6.05- 6.07 6.05 -——| 6.34 6.35) 6.146 —— 
Jan.(1933) 

Range__| 5.99- 6.14 6.07- 6.20) 6.13- 6.40) 6.20- 6.34 
o Cities 6.14 —— 6.12 ——/| 6.40 ——| 6.24 —— 
¢0.—— 

Range_.|——- —— —_ -———|-——_-  ——_]-———— _ —— 
Closing _| 6.21 —— 6.20 ——| 647 ——/| 6.30 —— 
March— 

Range__| 6.09- 6.30 6.21- 6.36) 6.30- 6.57| 6.32- 6.50 
Closing _| 6.29- 6.30 6.28 ——| 6.55 6.37- 6.38 
April— 

Range_.|——- —— cite --sipiltedail \tpiiibii edie. amiamal 
Closing _| 6.36 —— 6.35 6.63 ——| 6.44 —— 
May— 

Range - 6.21- 6.44 6.38- 6.50) 6.44- 6.72! 6.48- 6.64 
Closing _| 6.44 —— 6.43 6.71 ——| 6.52 —— 
June— 

Range_.|—— —— — S« -———|—-  ——|—_-  —— 
Closing .|—— —— —= $s—|—-  ———|-———  _ 








Range of future prices at New York for week ending 
July 8 1932 and since trading began on each option: 




















Option for— Range for Week. Range Since Beginning of Option. 
(fe Ee ae er 5.70 May 21 1932) 9. 

July 1932_.| 5.54 July 2] 6.06 July 6] 4.91 June 10 1932 O15 4 s Isat 
Ae: SE che swaee Soi Bw ec 5.23 June 1 1932] 7.57 Oct. 30 1931 
ON Bs ne ea ae 5.32 June 23 1932] 7.68 Oct. 30 1931 
Oct. 1932__| 5.68 July 2) 6.22 July 6) 5.15 June 9 1932] 7.67 Nov. 9 1931 
ON RO Ns acu one wae 5.35 June 13 1933] 7.32 Feb. 11 1932 
Dec. 1932..| 5.82 July 2] 6.35 July 6] 5.30 June 8 1932] 7.77 Feb. 19 1932 
Jan. 1933. - 5.99 July 2| 6.40 July 6] 5.36 June 8 1932] 7.84 Feb. 19 1932 
Mar. 1933..| 6.09 July 2] 6.57 July 6] 5.54 June 8 1932) 7.16 Apr. 15 1932 
ee ks ee Aes: Dances ¥ = ee Binsss Amt. ah TOS 
May 1933__! 6.21 July 2 6.72 July 6! 5.69 June 8 1932| 6.72 July 6 1932 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows: Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 


July 8— 1932. 1931. 1930. ; 
-y 607.000 797,000 709,000 777,000 











Stock at Manchester__-____---- 182,000 192,000 122,000 86,000 

Total Great Britain. -__...-.-- 789,000 989,000 831,000 863,000 
De WE TEES. oc cccceces leo see SEI ee ee ee 
Sie: B6 Been. oo se nce 326,000 393,000 ,000 274.000 
Sie OF Mewre. oss... ee 178,000 320,000 189,000 161,000 
Stock at Rotterdam. --.-__--..--- 6,000 10,000 ,000 8,000 
Stock at tarcelona________.--_-- 98 ,000 09,000 ,000 42,000 
eee Ge ee... 2 2 =. ooo 58,000 48,000 32,000 35,000 
"2. CS eee see i 55 i ghee ay a ee 
eee Ge NO, ose ea eae eee eter eease- | one 

Total Continental stocks. --- -- 676,000 947,000 627,000 520,000 

Total European stocks. ___--_-- 1,465,000 1,936,000 1,458,000 1,383,000 
India cotton afloat for Europe... 49,000 70,000 135,000 124,000 
American cotton afloat for Europe 160,000 88,000 103,000 186,000 
Esypt, Brazil,&c.,afi't for Europe 109,000 97 ,000 85,000 121.000 
Stock in Alexandria, Fgypt ----- 532,000 635,000 490,000 260,000 
Stock in Bombay, India----__ ~~ 1,000 865,000 1,139,000 1,128,000 
Stock in U. 8S. ports____._____-- 3,552,800 2,917,746 1,609,983 673,647 
Stock in U. 8S. interior towns____1,409,172 854,340 619,981 252,555 
U. 8. exports to-day_.._.._.---- 16,372 —e ie SAE 1,200 





Total visible supply__________8,134,344 7,489,397 5,639,964 4,129,402 
Of the above, totals of American and other descriptions are as follows 











American— 
Liverpool stock. ___-._______.-- 285,000 384,000 261,000 400,000 
Manchester stock__-.._____-.-- 107 ,000 76,000 48,000 54,000 
Continental stock. -__.._.....-- 628,000 771,000 505,000 439,000 
American afloat for Europe- __-__- 160,000 88,000 103,000 186,000 
U. 8. port RS oe 3,552,800 2,917,746 1,609,983 673,647 
U. 8. interior stocks....._._._.. 1,409,172 854,340 619,981 52.555 
U. 8. exports to-day.--__-.___- 16,372 SR ek. > Basete 1,200 
Total American... -__-......- 6,158,344 5,117,397 3,146,964 2,006,402 
East Indian, Brazil, &c.— 
verpool stock..-...__-..._.-- 285,000 413,000 448,000 377,000 
DTT nn ee cack Tine “adebne iin. aber’ 
Manchester stock...._.-..___-- 75,000 116,000 74,000 32,000 
Continental stock__.____...__-- 48,000 176,000 122,000 81,000 
Indian afloat for Europe-_-_-_-_---- 49,000 70,000 135,000 124,000 
Egypt, Brazil, &c., afloat_____-- 109,000 97, ,000 1,000 
Stock in Alexandria, Egypt __-_-- 532,000 635,000 490,000 260,000 
Stock in Bombay, India-_--____-- 841,000 865,000 1,139,000 1,128,000 
Total East India, &c__.____-- 1,939,000 2,372,000 2,493,000 2,123,000 
Total American__..____.___-- 6,158,344 5,117,397 3,146,964 2,006,402 
Total visible supply -_----_-_-_-- 8,097 .344 7,489,397 5,639,964 4,129,402 
Middling uplands, Liverpool_._.. 4.87d. 5.05d. 7.73d. 10.21d. 
Middling uplands, New York- --- 6.10c. 9.35c. 13.10¢ 18.35¢. 
Egypt, good Sakel, Liverpool - - -- 8.05d. 9.05d. 13.55d 17 .30d. 
Peruvian, rough good, Liverpool. ------ ------ ------ 14.50d. 
Broach, fine, Liverpool________- 4.49d. 4.3 5.45d. 8.50d. 
Tinnevelly, good, Liverpool- ---_- 4.62d. 4.5d. 6.80d. 9.65d. 


Continental imports for past week have been 44,000 bales. 

The above figures for 1932 show a decrease from last 
week of 107,301 bales, a gain of 607,947 over 1931, an 
increase of 2,457,380 bales over 1930, and a gain of 
3,967 ,942 bales over 1929. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 





| Movement to July 8 1932. | Movement to July 10 1931. 





























Towns. Receipts. Ship- Stocks Receipts. | Ship- | Stocks 
ments.| July | ments. July 

Week. | Season. | Week.' 8. Week. | Season. Week. 10. 
Ala., Birming’m 37, 76,035 1,906 11,568 117| 102,109, 194 32,180 

Eufaula - - - - 64 12,801 61\ 6,124 19| 28,944) 463 7,820 

Montgomery. 20, 39,440 587 52,428 139| 73,164) 265 51,045 

Selma - ---_- 212, 89,394 749 45,143 81) 100,363) 41 35,198 
Ark.,Blytheville 49 120,139 448 31,103 19} 76,871; 475 13,217 

Forest City. - 3} 33,921 49 14,996 1} 15,762 140 2,674 

Helena---__- 140 78,238 423 35,587 18, 41,782} 550 9,584 

GS 47, 59,576 Te: a ee eee 399 

Jonesboro- - - S 22498 5223) 2a ----| ae 41 1,126 

Little Rock _- 281) 192,531 1,174 45,669 372) 102,924 708 15,685 

Newport - - -- 4, 48,588 116 10,931] ----| 27.972) 223) 2.413 

Pine Bluff___ 117, 179,937 2,053 38,761 40, 88,478, 527 9.062 

Walnut Ridge} ---.| 47,135 -...| 4,942) ----| 24,009 34 1,577 
Ce, Bal onl I sch A wee 7,404, -.--| 3,446 

Athens__-__. 75, 39,984 150 41,120) 64; 45,438) 1,009, 23,444 

Atlanta--._. 129° 85,825 1,418161,510) 266) 239,713, 1,133/167,501 

Augusta__-___ 91) 187,569 152 95,925| 2,895 346,192) 1.829 60.405 

Columbus.--| --- 58,780 ~ __-.i 22,790, ----| 49,630| 300 4,900 

Macon. -.-_- 55 33,086 133 37,624 229, 94,322) 1,061) 25,827 

Rome. - - ~~ _- 20, 14,744 20 11,121} ---.| 20,886} 750) 6.852 
La., Shreveport 75, 113,105 1,178 68,272 66, 108,283 177, 59,299 
Miss, Clarksdale 89, 198,314 1,388 68,634 24 113,419} 1,097) 12,823 

Columbus.--| --.-| 23,035 259 7,482 7, 25,287, 201) 3,343 

Greenwood - - 54 170,862 705, 68,103 19° 138,292, 1,120) 21,216 

Jackson. -___ arpa iy 25 20,506 43, 66,377 86 19,840 

Natchez_____ 45, 12,748 340 4,313 98, 13,115) 228) 5,040 

Vicksburg - - - 16, 41,246 295 10,252 13, 35,212! 445) 4,312 

Yazoo City _- 5 47,295 425 15,614 2} 32,907 186, 4,307 
Mo., St. Louis-| 1,000 148,617, 1,000 796) 2,434 244,919 2,434) 3,972 
N.C.Greensbor. 167, 21,840 265 20,796 175, 52,881 251) 33,997 
Oklahoma— 

15 towns*__. 51; 621,934, 847, 34,155 242) 533,687 1,495) 20,949 
£.C.,Greenville) 936 172,459, 1,321 80,863 976, 147,795 2,684, 39,145 
Tenn.,Memphis} 5,0762,067,466 7,122 289,175] 11,868|1,375,370 19,423/131,692 
Texas, Abilene-|  --__| 135 snout. “BE. enccl. “AESEEE  tccxl 30 

Austin. ____ 53, 28,579, 155 2,165 | 24,889 38 286 

Brenham. -_. 5 20,01 62, 4,676 69, 19,579 70 3,687 

pa aS 298|- 145,847, 1,129, 12,318 124; 146,252 109, 6,480 

MS xo «<a 12) 97,985, 238 4,195 1| 63,571 100 272 

Robstown- - - 1} 31,144! . An wot Gees 35) 1,171 

San Antonio-; --.-| 17,917) -..-| 553) 24 27,972 98} 2,152 

Texarkana -- 22} 65,716, 445 8,149) 17| 34,703 49 2,663 

paebas on. 412) 82,574, 713 6,364) 60 61,954 144) 3,221 
Total, 56 towns’ 9,6695,653,608' 27,5511409172' 20,52714,893,386 40,213854,340 





* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 21,391 bales and are to-night 
554,832 bales more than at the same period last year. The 
receipts at all towns have been 10,858 bales less than the 
same week last year. 
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OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 











———1931-32——_ ——1930-31——— 
July 8— Since ‘ince 
Shipped— Week. Aug. 1 Week. Aug.1. 
ae ee DC ce nee wdc cce es h 2,434 
eS Ne SS eee ae 50 h 320 
Oe I Nn atts h eat h 
Via Virginia NLS BOSE rt 3,118 Hs 3,745 is 
OS Ep Re Bata F 3, 
Via other seuten. RSS Re: 5,411 h 5,328 h 
Total gross overland_________- 9,654 h 11,892 h 
Deduct Swe py 
Overland to N. Y., Boston, &c___ 118 h 702 h 
Between interior towns -__- <ebibe 122 h 369 h 
Inland, &c., from South. ______-_-_-- 1,176 h 5,813 h 
Total to be deducted___________- 1,416 h 6,884 h 
Leaving total net overland*___-_-- 8,238 h 5,008 h 





* Including movement by rail to Canada. h We withhold the totals 
since Aug. 1 so as to allow proper adjustment at end of crop year. 

















1931-30—— 1930-29 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to July 8______- 34,435 h 13,152 h 
Net overland to July 8________-_- 8,238 h 5,008 h 
South’n consumption to July 8__. 75,000 h h 
Total marketed_...........-. 117 ,673 h 98,160 13,415,886 
Interior stocks in excess July 8____ *21,391 h *23 .265 h 
Excess of Southern mill takings 
over consumption to Junel____ ss - h Pane h 
Came into sight during week___ 96,282 h 74,895 h 
Total in sight July 8._.__.____- mila h one h 
North. spinn’s’ takings to July 8... —_-__- h 26,477 h 





* Decrease. h We withhold the totals since Aug. 1 so as to allow of 
proper adjustments at the end of the crop year. 

QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 

















Closing Quotations for Middling Cotion on— 
Week Ended 

July 8. Saturday .|Monday.| Tuesday. Wed day.) Thursd’y. Friday. 
Galveston _ --_-- 5.75 5.75 6.05 5.85 5.90 
New Orleans--- 5.75 5.75 6.06 5.86 5.92 
»  eaepeea g 5.45 5.45 5.75 5.55 5.60 
Savannah _--_--- 5.73 5.71 6.01 5.82 5.87 
Norfolk - ------- 5.80 HOLI- 5.80 6.06 5.88 5.90 
Baltimore -_ - - --- 5.80 DAY. 5.95 5.95 6.15 6.05 
Augusta _-__---- 5.75 5.75 6.06 5.88 5.94 
Memphis - - - - _- 5.40 5.40 5.70 5.50 5.55 
Houston _ _ -_--_ 5.70 5.70 6.00 5.75 5.80 
Little Rock -_ _ ~~ 5.28 §.27 5.55 5.37 5.43 
DOUG. --4<+-.- 5.35 5.35 5.65 5.45 5.50 
Fort Worth---_- sie 5.35 5.65 5.45 5.50 

















AGRICULTURAL DEPARTMENT’S REPORT ON 
COTTON ACREAGE.—The Agricultural Department at 
Washington on July 8 issued its report on cotton acreage as 
of July 1. This report estimates the acreage of cotton in 
cultivation in the United States on July 1 is estimated by 
the Crop Reporting Board to be 37,290,000 acres, which is 
9.5% less than the acreage on July 1 1931, when 41,491,000 
acres were planted to cotton. The average as estimated this 
year is lower than the planted acreage of any year since 1922 


when 34,016,000 acres were planted. Below is the report: 


The Crop Reporting Board of the United States Department of Agricul- 
ture, from the reports and data furnished by crop correspondents, field 
statisticians, co-operating State Boards (or Departments) of Agr’culture 
and Agricultural Colleges, makes the following estimate of cotton acreage 
in cultivation July 1 1932. U. 8. acres in cultivation, total 37,290,000 

















acres. U.S. acreage in cultivation compared with last year 90.5%. 
ESTIMATE OF COTTON ACREAGE, BY STATES. 
| 10-Year | Area in Cultivation. 
Average _——_—_———— 
State. Abandonment ! July 1 July 1 1932. 
1922-1931. 1931 

| | Percentage \ 

| Per Cent. | Acres of 1931. | Acres. 
Ee Aas SR. 2.0 71,000 108 | 77,000 
North Carolina........-.. | 1.6 1,342,000 94 1,261,000 
South Carolina----__-__-- 2.5 1,970,000 90 | 1,773,000 
(yd lela liSD a Ss 3.2 3,452,000 86 2,969,000 
PE Suiiebies osuk ees 4.0 | 120,000 80 96,000 
ON eee | 4.4 350,000 100 | 350,000 
Temmenees.. . . .. 0- <u ee 2.0 1,119,000 95 1,063,000 
I ho ines enw aee 1.6 3,421,000 90 3,079,000 
EN SEO ASE 2.2 4,069,000 92 3,743,000 
OS a 2.2 1,968,000 90 1,771,000 
ye pet Sanne dt 3.6 | 15,769,000 90 14,192,000 
Ce i caccwswadwe 5.0 3,429,000 89 3,052,000 
(ER RE Saat a 2.3 | 3,602,000 97 3,494,000 
De BND. co ow ccuce 9.1 119,000 96 114,000 
ee E 1.1 178,000 64 114,000 
RINNE cng axa x ninco om | 1.8 194,000 64 124,000 
aaa eit ie: Se 16,000 90.5 18,000 

| ate 

eR ee ee 3.1 | 41,189,000 90.5 | 37,290,000 

Lower Calif. (old Mexico) b! 1.4 | 69,000 39 \ 27.000 








a Including Pima Egyptian long staple cotton estimated at 22,000 acres this 
year compared with 32,000 acres in cultivation July 1 1931. b Not included in 
California figures, nor in United States total. 


NEW YORK COTTON EXCHANGE ELECTS MEM- 
BERS.—James Roskell Reynolds of J. H. Springman & Co., 
Liverpool, England, and Cason J. Callaway of Callaway 
Mills, La Grange, Ga., were elected to membership in the 
New York Cotton Exchange on July 7. 

The Board of Managers at a meeting held yesterday re- 
instated H. Nicholas Edwards, formerly of Pynchon & Co. 
of this city, to all rights, privileges and membership in 
this Exchange. 
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NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been: as follows: 












































Saturday Monday, Tuesday, |Wednesday,| Thursday, Friday, 

July 2 July 4. July 5. July 6. July 7. July 8. 
I innate 5.76 —— 5.77- 5.79| 6.06 ——| 5.85 Bid.| 5.92 5.94 
August_._.|/-—— —— ——S §- —— | ——- S—— | —- | ———- — 
September |——_-_ ——_ evita ISESE (ae ARRAS 
ber __| 5.88- 5.89 5.90 ——!] 6.15- 6.16] 5.99 ——| 6.04 —— 
November |——-  —— —- —_—  ——. 
-| 6.01- 6.02 6.03 ——| 6.28- 6.29| 6.12- 6.13| 6.17 ——- 
Jan. (1933)|} 6.09- 6.10} HOLI- 6.10 Bid.| 6.34 6.35) 6.19 Bid.| 6.24 ——- 
February _|——- —— DAY. —_|-——  ——- 
ah 6.24- 6.25 6.24 Bid.| 6.50 ——| 6.33 Bid.| 6.39 ——— 
ee 6.37 —— 6.39 6.40) 6.65 ——/| 6.47- 6.49) 6.53 Lid. 
} er —- —S=—_———— | ——- SY ——- | ——- SO 
| ee —_— — ——S- | | ———- - 

Tone— 
ee. 2 Steady. Unchanged! Steady. Steady. Steady . 
Options. __'Very st’dy. Steady . Steady. Steady. Steady . 





WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph this evening indicate that temperatures in 
the cotton belt averaged about normal. In some sections 
there has been too much rain which hindered cultivation and 
promoted weevil activity. 

Tezas.—Growth of cotton in this State has been mostly 
good, but plants in the south continued to shed and rains 
favored weevil. 

Memphis, Tenn.—Dry weather is needed for cultivation, 
otherwise the cotton crop is in good condition. 








Rain. Rainfall. Thermometer 

Galveston, Tex__.---------- 2days 0.17in. high91 low 79 mean 85 
Abilene, Tex--------------- 4days 4.68in. high low 66 mean 78 
Brenham, Tex lday 0.30in. high98 low 74 mean 86 
Brownsville, T days O.llin. high 97 low 76 mean 86 
Corpus Christ _-lday 0.0lin. high 88 low 78 mean 83 
Da 4, . eee _.5days 1.55in. high 92 low 70 mean 81 
Henrietta, Tex -4days 2.10in. high 96 low 68 mean 82 
Kerrville, Tex 2days 2.44in. high 90 low 66 mean 78 

, Tex 3days 1.15in. high 96 low 70 mean 83 
Longview, Tex 2days 0.66in. high98 low 72 mean 85 
pO ee 4days 0.30in. high 98 low 72 mean 85 
Nacogdoches, Tex-_--------- dry high 90 low 70 mean 80 
Palestine, Tex__-_--------- 38days 0O.3lin. high 94 low 70 mean 82 
Pe, "SOB kc cden cacscccece 4days 2.08in. high 92 low 68 mean 80 
San Antonio, Tex----------- 4days 4.74in. high 94 low 72 mean 83 
SS eee 2days 0.44 in. gh low 68 mean 82 
Weatherford, Tex_--------- 5 days 4.06in. high 90 low 68 mean 79 
ph ee 4days 2.57in. high 93 low 63 mean 78 
,° . ae 5 days 1.86in. high 97 low 51 mean 74 
Okimu MID es gee takw tm ev crest 38days 1.46in. high95 low 60 mean 77 
Oklahoma City, Okla-_-_----- 3 days 2.27in. high 99 low 66 mean 82 
awe, fe... .------...2 days 4.05in. high 88 low 62 mean 75 
Eldorado, Ark___---------- 7days O0.86in. high95 low72 mean 83 
Little Rock, Ark____------- 5days 6.44in. high 94 low 68 mean 81 
Pine Bluff, k____________5 days 2.25in. high 91 low 70 mean 80 
pee i eee 4days 1.4lin. high 100 low 74 mean 87 
po SS Pe eee 2days 0.98in. high 94 low 68 mean 81 
New Orleans, La-..-.------- 4Adays 1.56in. high 94 low 76 mean 84 
Shreve gS eae 5 days 0.92in. high 95 low 69 mean 82 
Columbus, Miss. .....--.--- 4days 3.65in. high 93 low 69 mean 81 
Greenville, Miss_.---------- 5 days 2.42in. high92 low 72 mean 82 
Vicksburg, Miss_----------- 5days 0.48in. high 91 low 73 mean 82 
i  asatnarite einen 4days 0.69in. high 95 low 73 mean 84 
Birmingham, Ala-_-.------- 5 days 2.12in. high 88 low 68 mean 78 
Montgomery, Ala---_------- 6days 1.52in. high 92 low 70 mean 81 
Gainesville, Fla__---------- lday 0.13in. high98 low71 mean 84 
Madison, Fla 0.37in. high 95 low 73 mean 84 
Savannah, Ga 1.22in. high 94 low 69 mean 8&2 
SE FE i'n eo nndanemes 1.40in. high 89 low 58 mean 73 
A Sas y high 93 low 65 mean 79 
Columbus, Ga-_- 0.88 in. high 94 low 72 mean 83 
Charleston, 8S. C 0.Clin. high 96. low 70 mean 83 
Greenwood, 8. 0.65in. high 90 low 60 mean 75 
Columbia, 8. C 0.08in. high 92 low 72 mean 82 
Conway, 8. 0.50in. high 96 low 58 mean 77 
ro" SE. eer Seer 2days 0.98in. high 91 low 58 mean 79 
ee. mame lday 0.46in. high 101 low 60 mean 80 
.  ° Ss eee 2days 0.35in. high 94 low55 mea 74 
Memphis, Tenn------------ 6days 4.91 days high 87 low 66 mean 78 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 


8 a. m. of the dates given: 


July : yee. July 10 1931. 


iow Crteens.. 6 < «.cc0ct Above zero of gauge- : 1.6 
ae eee ae Above zero of gauge_ 19.7 5.8 
peli a ae a> Above zero of gauge-_ 23.6 7.4 
Shreveport......---- Above zero of gauge_ 19.9 4.1 
We 3 co daw coed Above zero of gauge_ 24.4 9.7 


Dallas Cotton Exchange Weekly Crop Report. 


The Dallas Cotton Exchange each week publishes a very 
elaborate and comprehensive report covering cotton crop 
conditions in the different sections of Texas and also in 
Oklahoma and Arkansas. We reprint this week’s report 
which is of date July 5, in full below: 


TEXAS. 
WEST TEXAS. 


Abilene (Taylor Co.).—Heavy rains this week have done serious damage 
to cotton, all lowlands flooded and uplands badly washed. Estimate 
about ten thousand acres practically ruined. Don’t look like rain is over 
yet. No complaint of insects. 

Floydada (Floyd Co.).—Past week would be considered favorable, and 
cotton growth has been good. Some showers in parts of territory, and 
the weeds in places are getting good start. We need fair weather in some 
sections this week in order to get crops cleaned out. We have plenty 
of labor. 

Haskell (Haskell Co.).—Had five inches rain last week, which is unfavor- 
able for cotton. Fields are becoming foul, no work past week. Will be 
very little work done this week. Cotton and grass making rapid growth. 

Lubbock (Lubbock Co.).—Cotton growing fast, entirely too much rain 
hindering farmers from cultivating. Some fields getting very foul with 
weeds. About a 10% decrease in acreage due to hails, rains and sand- 
storms. 

Quanah (Hardeman Co.).—Small portion cotton crop Hardeman County 
destroyed by rains. Continued wet weather considered undesirable, but 
no report of insect damage so far. All crops getting weedy, but too wet 
®° cultivate. 
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Snyder (Scurry Co.).—No change in crop condition during past week; 
two inches of rain, cultivation fair, growth of crop normal. Present con- 
dition 75% of normal. 

Stamford (Jones Co.).—Have had more than three inches of rain this: 
week, while none was needed at the moment. Some fields are getting 
weedy, probably half of them, but they will be cleaned out rapidly if the 
weather fairs up soon. We never lose a cotton crop from too much rain; 
however, we have some fears of worms. Need three weeks’ dry weather. 
No insect damage reported. 

NORTH TEXAS. 


Clarksville (Red River Co.).—Progress good, about on time; plant holding 
fruit fairly well, some shedding, blooms general, making bolls. Warm 
enough but too much rain. Weevils and fleas causing damage. First 
bales will be about Aug. 15. 

Forney (Kaufman Co.).—Weather past two weeks favorable for growth 
of cotton plant, but fruiting rather unsatisfactory and weevil infestation 
on the increase. Continued rains will be detrimental. Plant needs warm, 
dry weather. 

Gainesville (Cooke Co.).—Too much rain past ten days, causing rank 
growth and weevil complaints, but small damage so far. Final outturn 
will depend on future weather conditions. Looks good at this time. 

Wills Point (Van Zandi Co.).—Light to heavy showers past week caused 
rapid growth of plant. Weevil and fleas active and some damage showing 
up all over this section. Lots of the cotton fruiting only in the top. We 
need a general two-inch rain and then hot, dry weather for several days. 

CENTRAL TEXAS. 

Cameron (Milam Co.).—Condition improved the past week. Cotton 
beginning to square and bloom more freely. 

Navasota (Grimes Co.).—Cotton crop not doing so well. Too many 
showers and rains. Plant growing much to weed. Insects of all kinds 
increasing, many weevils and other pests infesting cotton. Dry weather 
much needed. 

Taylor (Williamson Co.).—Crop doing well, blooming and fruiting nicely. 
Some complaints of weevil and worms now coming in. Getting too many 
showers now. At present we need prolonged dry, hot weather. 

Waco (McLennan Co.) .—Progress of crop during last few days has been 
unfavorable due to further rains. Reports coming from farmers scattered 
over various counties indicate an almost alarming boll weevil activity and 
much damage from fleas and other insects. Farmers in the lowlands are 
much behind in their work and fields badly in grass. We need at the present 
time a period of prolonged dry, hot weather. 

Waxahachie (Elis Co.).—Cotton making satisfactory progress. Rain 
Friday afternoon and cloudy to-day. Some complaint of worms, but 
not much damage reported. 

SOUTH TEXAS. 


San Antonio (Bexar Co.).—Crop has made fair progress this week; due to 
the mornings being cloudy and local showers weather has been only partly 
favorable. A 44-inch rain fell here last night, which did some damage 
to the young cotton. Washing the fields in some sections. Although we 
needed rain, not so much was needed. 


OKLAHOMA. 


Chickasha (Grady Co.).—Cloudy and raining past week. Fields becoming 
very foul. Need sunshine and dry weather. Think will be 10% decrease 
in acreage in Grady County and 20% in Caddo County. 

Hugo (Choctaw Co.).—During past week rains have continued to fall 
daily. Rivers are at flood stage and many fields cvered with water and 
water over many highways. Weevil damage continues with reports of 
rank growth developing in the bottoms. Unless hot, dry weather comes 
immediately weevil damage promises to be the greatest on record. 

Mangum (Greer Co.).—Cotton has gone backward past week account too 
much rain and damp, cool weather. Badly in need of two weeks’ hot sun- 
shine. Have more weeds and other vegetation than for several years. 
Color of cotton plant denotes too much moisture. 

McAlester (Pittsburg Co.).—Cotton in the lowlands and bottoms have 
been considerably damaged by too much rain. Weevil is making his ap- 
pearance, and as. weather is very favorable to this insect looks like a rather 
poor crop this year. Crop is grassy, the rains having kept the farmer out 


of the fields. 
ARKANSAS. 

Ashdown (Little River Co.).—Moderate to heavy showers every day this 
week very beneficial to both cotton and weevil. Farmers report plant, 
weeds and grass beginning to grow rapidly. 

Conway (Faulkner Co.).—Too much rain the past week, from one to three 
showers each day and some of them were real rains. Boll weevils are very 
numerous and active. Some reports of hoppers. Some fields getting 
grassy. We neéd warm, dry weather. 

Little Rock (Pulaski Co.).—Rainfall during June normal. 
inches excess rainfall from Jan. 1 to June 30. Some crops are grassy and 
may be abandoned should rains continue. However, on whole crops are 
making average progress and improvement would quickly develop with 
dry, warm weather. Weevils are reported from some points and a few 
punctured squares picked up. Weather last few days favorable. Pros- 
pects generally favorable. 

Pine Bluff (Jefferson Co.).—Since last report have had good rains, not too 
much but enough. No weevils reported in numbers. Labor very cheap 
and in abundance. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 


About 2% 


























Cotton Takings, 1931-32. 193 . 
Week and ell vt: 
Week. Season. Week. Season. 
Visible supply July 1_________- 8,204,645 h . 
Visible pe ine. PS Sas Ba ap h tepaiys p 
American in sight to July 8___-- 96,282 h 74,895 h 
Bombay receipts to July Re eee! 29,000 h ,000 h 
Other India ship’ts to July 7___- 10,000 h ,000 h 
Alexandria receipts to July 6_-- 1,000 h 33,000 h 
Other supply to July 6 * b_____- 5,000 h 10,000 h 
gO OE ee 8,345,927 h 1,736,981 h 
Deduct— 
Visible supply July 9..-------- 8,097 ,344 h 7 489,397 h 
Total takings to July 9_a_____- 248,583 h ps 
Of which American _____.-_- 152,583 h 165° be4 4 
Of which other___....-..--- 96 ,000 h 54,000 h 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, & 

h We withhold the totals since Aug. 1 so as to allow tmer 
at end of on year. . ow eae adjestapents 

b Estimated. 
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RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
¢eipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 




















Week Recetpts at Ports. | Stocks at Intertor Towns. Inecet pts from Plantations 

Ended 
1932. | 1931. | 1930. | 1932. | 1931. 1930. | 1932. | 1931. | 1930. 

Mar. | | * | | | 

18.. 125,715 68,139 46,415 1,908,510 1,379,376 781,607, 73,109, 26,762 20,692 
awe ¥ | 1,736 piers aie Bis Setanta 95,336 31,378 7,133 
pr. | 

1../116,587 63,101 40,351,847 156'1,812,4501,113, 0,864! 16,939, --.-- 

8.. 98,799 40,426 47,498 1,812,832 1,264,845 1,066,544, 59,476 ---- 450 
15... 62,040 52,119, 46,693 1,781,096 1,213,990 1,024,125 30,304 1,264 4,274 
22..| 76,159 23,372 50,239 1,747,767 1,175,730, 980,279 42,830 --.-| 6,393 
29_. 86,624 37,729) Prep ce rine pe 49.687 37.195) 10,740 
M | ; i 

%..| 53,102 31,266 49,161)1,664,135 1,112,593, 893,425, 6,407, 6,731, 1,590 
13.., 62,170 27,481) 74,760 1,622,896 1,091,370 843,575 20,931, 6,258 24,911 
20.-.| 37,536 20,516 64,642 1,588,105 1,060,746 649 2,745, --.-| 30,716 
27..| 54,967, 18.911) 36,22 meter seanere oe ogi 21, wuos} 6,807 
June | ; 

3..| 64,2 2,902 42,8381 ,526,180 1,009,231 740,003} 35,71 a 4,368 
10..| 30,591) 18, 31,419.1,497,915| 973,071) 714, 2,326 ----| 6,277 
17-.| 24,783, 16,977, 36,511|1,476,605 943,151) 687,981] 3.473, ----| 9,632 
yon 40,793, 21,134! 32,659,1,450,054| 910,874) 665,467, 14,242) ----| 10,145 
uly | 

a: pee 17,602 19.2501 490. 877,605, 644,225 25,367, ..--|  ---- 

8__| 34.435 13,152| 10,8991,409.172 854.340 619.981 13.044 __-.| ____ 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1931 are 10,179,794 bales; 
in 1930 were 8,857,662 bales, and in 1929 were 8,577,599 
bales. (2) That, although the receipts at the outports the 
past week were 34,425 bales, the actual movement from 
plantations was 13,044 bales, stock at interior towns 
having decreased 21,391 bales during the week. Last year 
receipts from the plantations for the week were nil bales 
and for 1930 they were nil bales. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 









































1931-32. 1930-31. 1929-30. 
July 8. 
Recetpts at— Since Stnce Since 
Week. | Aug. 1. | Week.| Aug. 1. | Week. | Aug. 1. 
I 2 i si ert ce a 19,000|2.023,000! 38.000'3,320,000' 18,000!3.457,000 
For the Week. | Since August 1. 
Exports 
Srom— Great | Contt- egend Great Conti- | Japan & | 
Britain. nent. \C ina. | Total. | Britain. | nent. | China. | Total, 

Bombay— | | | | | 
1931-32... -.-- 7,000 10,000 17,000, 19,000, 142,000) 859,000 1,020,000 
1930-31..| ...- 4,000 71,000, 75.000, 123/000) 658 000 1 806 ,000 2,587,000 
op??? 30..- 5,000, 22,000 ony 52,000, 85,000] 834,000 1,500,000 2.419.000 
ther India: 

1931-32--| 5,000 5,000 ----| 10,000 101,000! 275.000 onbncia | 376,000 
1930-31.-| 1,000 8,000 phed 9,000, 150.000) 475.000, ------ 625,000 
1929-30--| 3,000 10,000, ----| 13,000 154,000, 635,000, ------ 789,000 
Total all— | | | 
1931-32-_| 5,000 12,000 10,000 27,000 120,000) 417,000, 859,000 1,396,000 
1930-31--| 1,000 12,000 71,000, 84,000, 273,000 1,133,000 1,806,000 3,212,000 
1929-30--! 8,000 32,000 25,000 65,000 239,000'1,469,000 1,500,000 3,208,000 
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July 9 1932 

This | since || This | since || This | since 

Export (Bales)— Week.'Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1; 
To Liv SN aan 5,000,206,152|| -..-|127,997|| _---'141.724 
To Manchester, &c____. 4'000|149.364|| 5,000]123'267]| ____|147:735 
To Continent and India__| 9.000|572.457||20.000/560.647|| 9,000|456.774 
en...) pS ”___|°20'804|| _”_-_|101'930 
Total exports_________ 18,000'974,839!!25,000'832,715!! 9,000'848,163 





Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending July 6 
were 5,000 cantars and the foreign shipments 18,000 bales. 


SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 


reached 92,335 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 







les. 

GALVESTON—To Liverpool—June 30—Dakotian, 1,381______-- 1,381 
To Manchester—June 30—Dakotian, 1,253_____.______.____- 1,253 
To Oporto—June 30—Ogontz, 1,389_._.._.-----..-.-.__-- 1,389 
To Lisbon—June 30—Ogontz, 175__----------------------- 175 

To Genoa—June 30—American Press, 1,205_._.July 1— 
Ss Me iced ra tn iss ccltiass teh iinwbidiab Ba acca me heehee 1,739 

To Barcelona—June 30—Mar Cantabrico, 1,455...July 1— 
Montello, 4,138-__July 2—Jomar, 4,327___._-...---.__- 9,920 
To Havre—July 2—San Francisco, 618___........_._.-..__- 648 
To Dunkirk—July 2—San Francisco, 100______________-_ -__ 100 
To Antwerp—July 2—Antwerp, 98______________________L. 98 
To Ghent—July 2—San Fran SR ee ee 260 
To Venice—July 2—Montello, 900________________________L 900 
Poy ee ee ec + y ee ee ee ee 277 
To Fiume—July 2—Giulia, 858_-____._....-.______-_.____ 858 
NEW ORLEANS—To Bremen—June 30—Youngstown, 1,975---- 1,975 
To Live 1—June 30—Duquesne, 1,417----------_------- 1,417 

To Manchester—June 30—Duquesne, 100________________-- 

To Japan—June 30—Ferndale, 3 ,414___July 1—-Silvercypress, 
2,100...July 5—@yros, 7,165... .-..--.....--------+ 13 ,329 

To China—June 30—Ferndale, 1,335-.-_July 1—Silvercypress, 
0 SE 8 ee ea 9,439 
To Dunkirk—June 30—Elizabeth van Belgie, 100; Narbo, 800_ 900 
To Havre—June 30— Elizabeth van Belgie, 800; Toba Maru,300 1,100 
To Bordeaux—June 30—Elizabeth van Belgie, 370__________-_ 370 
To Ghent—June 30—Narbo, 1,024..___.-.________________ 1,024 
To vicarage 30—Narbo, 1,402.._July 2—Maasdam, 1.796 
To et sy 30—Elizabeth van Belgie, 710___July 3— es 
: To Genoa—July 2—Arsa, 500.-..--....-________________-_- 500: 
SAVANNAH—To Japan—July 1—Glaucus, 1,600______________- 1,600: 

To Bremen—July 7—Schoharie, 3,164 

To Rotterdam—July 7—Schoharie, 3 300 


To Ghent—July 7—Schoharie, 100 


NORFOLK—To Liverpool—July 6—Nevisian, 414_____________- 414 
To Bremen—July 8—City of Havre, 27____._______________. 27 
To Manchester—July 6—Nevisian, 171_-._-..-_-___-_.____- 171 
MOBILE—To Liverpool—June 23—Afoundria, 772........------ 772 
To Manchester—June 23—Afoundria, 336__.._._._..__._------ 336 
To China—June 30—Silvercypress, 2,956__..-_.------------ 2,956 
HOUSTON—To Havre—June 30—San Francisco, 627-_--_------ 627 
To er 30—San Francisco, 150---July 2—Tampa, 
To Antwerp—June 30—San Francisco, 2___July 7—Winston 
A ER ae ee SEE ee ae ee 102 
To Ghent—June 30—San Francisco, 290___July 7—Winston 
I ee aa aaten uiaclgiey alar mies is ania eel 784 
To Venice—July 1—Giulia, 3,750___.--_------------------- 3,750 
To Trieste—July 1—Giulia, 422__._.---------------------- 422 
To Fiume—July 1—Giulia, 42__.-----------.-------------- 42 
To Barcelona—July 1—Mar Cantabrico, 1,930_.._July 5— 
I SU ea nian wwe wanna’ 4,750 
To Rotterdam—July 7— Winston Salem, 670__-.------------ 670 


To Bremen—June 30—Derringer, 3,786__------------------ 
To India—June 30—City of Dunkirk, 700_------.---------- 7 



































According to the foregoing, Bombay appears to show a To Lishon—July 3—Ogonts, 205.....-.....---.-..-----..-- 295 
decrease compared with last year in the week’s receipts of To Oporto —July 2—Ogontz, 1,766. --.-------------------- 1.766 
. To Corunna—July 2—Ogontz, 350------------------------- 350 
19,000 bales. Exports for all India ports record a ‘ane To Gijon—July 2——Ogontz, 100, 4. gS RRO acs 5 REE 100 
j i u ‘ o Santander—July 2, Ogontz, 50...._-.-----.-.---.--..--- 
of 57,000 bales during the week, and since Aug. 1 show a ye oe en nal oy EE ge SRI eae in 
decrease of 1,816,000 bales. T0me—duls Sees, 200 .-.......-----+-------2s00-<e 350 
: To Gothenb July 2—T 1,474 1,474 
se . iy ‘o Gothenburg—July 2—Tampa, 1,474-.------------------ { 
MANCHESTER MARKET.—Our report eaves To Copenhagen —July 2—Tampa. RE ar eT a. ons 
-ni n o Gdynia—July a oa ns ca at om atecnnet i 
cable to-night from Manchester states ber : 2 Pagan e - er ee ees Ba 3,380 
both yarns and cloths is steady. Demand for both yarn anc To China—July 6—Shiraha Maru, 1,400.__--.----.--------- 1400 
cloth is improving. We give prices to-day below and leave CHARLESTON—To Antwerp— July 6 Jacob Christensen, 730... 739 
rious weeks of this and last year for comparison. o Hamburg—July 6—Jaco ristensen, 112--------------- 
those of previous week y P PENSACOLA—To Trieste—July 6—Liberty Bell, 28._.....-.--- 28 
1932. 1931. CORPUS CHRISTI—To Bremen—July 5—Meanticut, 150------- 150 
sree LOS ANGELES—To Japan—June 27—President Jackson, 700 
8% Lb. Shirt- | Cotton 8% Lb. Shirt- | Cotton July 1—Chichibu Maru, 250_--July 4—Kwansai Maru, 200 1,150 
32s Cop | ings, Common |Mtddl'g| 32s Cop | ings, Common |Midd’'g TEXAS CITY—To Liverpool—June 30—Dakotian, 988---------- 988 
Twist. to Finest. Upl'ds.| Twist. to Finest. Upl'ds. To Manchester—June 30—Dakotian, 228__________________-_ 228 
ore To Barcelona—June 30—Dakotian, 569-------------------- 569 
d. a. is. d. s. d. d. d. d. js. d s.d d. 
i a EE Cs! Miia. | Ene  npecdnuxbbaaeevuscesstedaesoancsecey 92,33 
i8....| 84@10%| 80 @ 83 | 5.51|/9 @10 | 84 @ oo | 5.95 sae . 
a Lo eee LIVERPOOL.—By cable from Liverpool we have the fol” 
1...-/ 84@ 94/80 Oos | ta lsueoniss @90 | 349 lowing statement of the week's sales, stocks, &c., at that port: 
15.--.| 84@ 9%|81 @84 | 5.00|8%@10%|84 @90 | 5.55 June 17. June24. Julyl. July8. 
22....| 8%4@ 9%|81 @84 4.95 | 8% @10%4 ; ‘ 4 : : 3 porwardes. 3 eewewencccscerencee 43.000 ehh'toe esh'ooe offre 
34 4. 10 A 0 Se ee eee ee : X 4 
we ne Saree SSS acd Inttunetinaies Of which American -_-_-_-_------- 280,000 302,000 290,000 285,000 
6..--|8 @9%/80 @83 | 453|8%@i0K%|84 @90 | 5.39 Total imports--_-------- vacating 37,000 77,000 34,000 7:00 
13.---|7%@ 9%|80 @83 | 4.58|8%@10 |84 @90 | 5.26 Of which American ---------- 22,000 53,000 11,000 6,00 
20.---|7%@ 94180 @8 3 4.53 | 8K@ 9%|84 @90 5.12 Amount afloat_-_....-.-------- 153,000 103,000 110,000 111,000 
27..--|7%@ 9%| 80 @83 44518 @9%|82 @86 4.80 _Of which American - -- -------- 79,000 29,000 36,000 29,000 
se ll 7K@8%|80 @83 | 4101/8 @9%|81 @85 | 4.78 The tone of the Liverpool market for spots and futures 
10.--.| 74@ 8%|80 @83 | 4.09|7%@ 9%|81 @85 | 475 each day of the past week and the daily closing prices of 
17__..|7%@ 8%180 @83 | 431|7%@ 9%|81 @85 | 4.75 : <e rm ete 
24....|7%@ 9%|80 @83 4.41 | 8%@10%|81 @85 9.43 spot cotton have been as follows: 
July— 
48 9%| 81 84 | 465|8%@10%|81 @85 | 5.48 | 4oo |r dey. \Wedncotday.| Theredes.| rides. 
Slane olsi @s4 | 487! sx@104ls1 @85 | 5.05 ae. | wee piel Minato. al mathemati Bods te — 
Market, A fair A large A fair 
ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 12:15 { veceaes Moderate | Moderate otuete business business 
now receive weekly a cable of the movements of cotton at P.M. || doing. | demand. | demand. mand. | doing. doing. 
Alexandria, Egypt. The following are the receipts and ygiaupras| 4.674. 4.844. 4.904. 4.764. 4.974. 4.874. 
shipments for the past week and for the corresponding week ine : hy ie wt apt 
ES WE Te le) i! | ete on te =< tag ye: 
Panwa.) ete. 1 ee ato ve aes 14 to 18" ts| 3 gy 
= +| 4 to 6 pts. | 7 to 9 pts. o 5 pts. o 4 pts. 018 p o 6 pts. 
Alene, Sav. | pris | 1900-63. | Aen-90. ee | dade. advance. decline. advance. | advance. | advance. 
— t, Steady, Steady, |Barelystdy| Steady, Easy, Quiet, 1 pt. 
Romeiate eters) | 5,000 } 165,000 | 1,000 Market, {| Steady... 14 to 16 pts|11 to 13 ptsl9 to 10 pés.| 2 to 4 pts. [decline to 1 
Since Aug. 1_----------| 6,859,215 7,287,343 8,395,187 P.M. |! advance. | advance. ' decline. ' advance. ' advance. pt. adv. 
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Prices of futures at Liverpool for each day are given below: 














Siar 3 Sat. Mon. Tues. Wed. | Thurs. | Fri. 
uly ; 
to |12.15|12.30 12.15 4.0012.15, .40012.15| 4.00 12.15 4.00,12.15) 4.00 
July 8. ip. M.\p.M.p.m.p.M.\p. M.p.M.\p. m.\p. m. p. m.p.M.\p. mM. p.m. 
New Contrat.| d. | d. | d.| d. | d.|d.|d.|d.|d.|d.|d.|d. 
EE aS Sages | 4.42__-.| 4.57 4.52 4.44, 4.48) 4.54 4.69 4.57) 4.59) 4.57 
po eeaen eeet | 4.39__ __| 4.53 4.49 4.42) 4.46) 4.52 4.68) 4.56) 4.58) 4.56 
September----__ __| 4.40__ __| 4.54 4.50 4.42] 4.45) 4.52) 4.67, 4.55, 4.56, 4.54 
EE eee | 4.40_~ _. 4.54 4.50 4.42) 4.45) 4.52) 4.67, 4.55, 4.57) 4.55 
November. _--|__ -_| 4.41 __ __| 4.55) 4.51) 4.43] 4.46, 4.53| 4.68) 4.56) 4.58) 4.56 
December-____.|__ -- | 4.43 __ -.| 4.58) 4.53 4.46) 4.49) 4.56) 4.70, 4.58) 4.61) 4.59 
January (1933) __ --| 445 -. --| 4.60 4.55) 4.48) 4.51) 4.58) 4.72, 4.60 4.63, 4.61 
Fe -----|-. --| 4.48__ __| 4.63] 4.58 4.51) 4.54 4.60) 4.75] 4.63 4.65) 4.63 
March... _ |---| 4.51__ __| 4.66 4.61 4.54| 4.57 4.63] 4:78) 4.66 4.68| 4.66 
tis en estnteehaces 4.53 .. --| 4.68, 4.63, 4.56) 4.59) 4.65) 4.80, 4.68) 4.70) 4.68 
a ames | 4.55-_ -_| 4.71] 4.66] 4.58] 4.61) 4.68 4.83, 4.71 4.73) 4.71 
Se osi~ = tein |. --| 4.57__ -.| 4.73) 4.68) 4.60] 4.63) 4.70] 4.85, 4.73, 4.75) 4.73 
o---..---.- "> ..| 4.60__ __' 4.76! 4:71 4.63' 4.66 4.73' 4.881 4.76 4.78) 4.76 








COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Barrows, Inc., are 


as follows, quotations being in cents per pound: 


High  Stand- High Stand- 
Density. ard. Density. ard. 
Liverpool  .45c. 60c. |Stockholm .50c. .65e. 


High Stand 
Density. ard. 
Shanghai * ° 





Manchester .45c. .60c. |Trieste .50e. .65¢e. |Bombay .40c. .55e. 

Antwerp 45c. .60c. |Fiume .50e. .65c. |Bremen 45e. .60c. 

Havre .27¢. .42e. |Lisbon .45e. 60c. |Hamburg .45c.  .60c. 

Rotterdam .35c. -50e. j|Oporto .60¢. -75¢e. |Piraeus -75e. -90c. 

Genoa -40c. .55e. |Barcelona’ .35c. .50ce. |Salonica -75¢. -90c. 

Oslo .50c. .65c. \Japan * * Venice -50c. -65e. 
* Rate is open. 


Friday Night, July 8 1932. 

FLOUR remzined quiet with wheat declining. The trad- 
ing is still from hand to mouth. Later the tone became 
stronger 2s winter wheat news grew worse. 

WHEAT.—After new lows on renewed liquidation end 
low Russian prices Chicago advanced on persistent rains in 
the Southwest and a deleyed harvest. Russia however 
offered September wheet in Liverpool at one time at prices 
so low as to threaten to be more or less disturbing later, 
i. e. at 51%4 to 5234¢e. The stock market also caused some 
apprehension. Many however are more bullish on wheat 
than they were recently. 

On the 2nd inst. all United States grain markets were 
closed, but Winnipeg wes open and advanced at one time 
Ye. on October but the trading was light and the closing 
was unchanged to \<ec. lower. A feature was deliveries on 
July contracts of 10,289,000 bushels. That they had so 
little effect was really the outstanding factor of the day. 
Export sales were only 200,000 bushels of Manitoba. On 
the 4th inst., of course, 2ll American markets were closed, 
but Winnipeg was again open and wes at one time \%4 to 
3c. higher, closing unchange’ to 4c. net lower. Farmers’ 
deliveries of wheat in Western Cr ada from Aug. 1 1931 to 
July 1 1932 aggregated 258,875,000 bushels, which will 
receive the bonus of 5c. a bushel. The amount delivered 
the year before wes 306,086,000 bushe's. Deliveries of 
wheat in Winnipeg to-day on July contre<¢.s were 829,000 
bushels, egeinst 10,280,000 on Saturday. Teliveries of 
oats were 27,000 bushels; flex, 29,000; barley, 15,000, and 
rye, 679,000. Chicago hes received its first cars of new 
wheat. The grain grades mostly No. 1 herd and will be 
on sale to-morrow. It tests 60 to 62 pounds to the bushel. 
Winnipeg wired that 14 vessels had cleared from Fort 
William with 2,345,000 bushels of grain on Saturday, it 
being one of the largest fleets to leave that port. Of whest 
alone there were 2,125,000 bushels. On the 5th inst. prices 
in Chicago were 4 to %e. lower, with reports that Russia 
was offering September wheat at 134¢c. Prices in Chicago 
reached a new low. Liquidation was heavy and July is 
said to have been pretty well closed out. On the 6th inst. 
prices advanced 15% to 2c. on heavy rains and floods end 
delayed harvesting in the Southwest. Contributory factors 
were a rise in stocks, 2 big jump in cotton end the strength 
of corn, hogs and lard. Big rains fell in Texas, Oklahoma, 
Kansas, Ohio and West Virginie. Some reports com- 
plained that it was the worst harvesting westher in 10 years. 
The crop outlook was good in the Northwest, but it was on 
the winter wheat belt that all eves were rivete!. The better 
Lausanne news was also 2 factor. 

On the 7th inst. prices caverced carly and then reacted 
nearly 2¢. on profit-taking. Hedging seles egainst pur- 
chases of cash wheat in the Southwest had some effect. 
Also Germany sold wheat to London on the basis of 21s. 
equal to about 46¢. for August-September against current 
prices of about 52c. for No. 2 and No. 3 Manitoba. The 
Farm Boerd is to liquidate; the program has been practically 
completed. Crop news from Germany and France was 
very favorable. The Northwest and Canada also sent very 
cheerful crop reports. The closing at Chicago was %% to 
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34e. net lower. Estimates placed the total stocks held by 
the Grain Stabilization Corporation at 35,000,000 bushels 
compared with 257,900,000 held at the height of the Board’s 
operations. It was also credited with holding 20,000,000 to 
30,000,000 bushels of futures. To-day prices ended un- 
changed to 3c. higher on some Eastern liquidation early in 
the day but with the cables lower than due and reports from 
the spring wheat belt favorable on both sides of the line. Liver- 
pool however was firm it is understood on the news from 
Lausanne about reparations. On the other hand the stock 
market was weaker and Chicago made no material advance. 
For the week final prices show an advance of 1 to 14e. 


DAILY CLOSING PRICES OF BONDED WHEAT AT NEW YORK. 
Sat. Mon. Tues. 


Wed. Thurs. Fri. 
GE She yee nee c ne} eo tees <ocs ae 49. 48% 49 
RP at wane sue tee es fia aes | 52 51% 52 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
62% 64% 63% 63 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO- 
Sat. Mon. Tues. Wed. Thurs. Fri. 


pa Se a RR a Re ap Sa 4 48% 48 48% 
eR Rs Sa ee ae ---- 49% 651% 651 51% 
SPOUT ooo G 6S 5k ee Sk ---- 538% 54% 54% 54% 
Season's High and When Made— | Season's Low and When Made— 
July 73% Nov 7 1931/July 46 June 22 1932 
September 667 Apr 14 1932|September 49: June 22 1932 
Dec. (new) 66% Apr 26 1932|Dec. (new) 562% June 22 1932 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
IN ee ek ah aca akg ae Sele ke Sty wg erie oe ---- 53% 54% 53% 54% 
EN es So aa SS inhi is aed od 56 0—C« 57 56% 57 
BORG kt Sn aoa saw e es 2 ShH ---- 57% 58% 57% 58% 


INDIAN CORN.—Prices have been under the sway 
partly of irregular wheet markets, but largely under favor- 
able crop advices making of course for irreguler fluctuations. 
On the 5th inst. prices declined to new low levels with crop 
prospects good. On the 6th inst. corn was weaker early 
but soon caught the tone of the wheat market end closed 
1 to 1\%e. higher but was particularly affected by sales of 
115,000 bushels to 2 Canadian starch factory. Country 
offerings were small. Charters were made for 450,000 
bushels to Eastern Lake ports. On the 7th inst. prices 
closed *% to %e. lower though they were steady earlier in the 
day. To-day prices closed unchanged to %e. higher moving 
much of the time with wheat. Hogs reached a new top of 
$5.50 and receipts of corn were small. The cash demand was 
fair. Country offerings were small. Final prices are Ke. 
lower to 1%e. higher for the week. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ie: OE oo ct od a nna wien 43% 45% 44% 44% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


SE EE CS ee PE ee ge ag ---- 27% 29% 28% 29% 
ne ee oe aes ---- 30% 32% 31% 32% 
SDS, oo sa dace cewewntece Ske ---- 31% 32% 32 32 
Season's High and When Made— Season's Low and When Made— 
July 55 Nov. 9 1931|July 27% July 1 1932 
September 45% Jan. 18 1932|September 30% June 6 1932 
December 39% Apr. 26 1932] December 31% June 17 1932 


OATS.—Prices have moved with those of other grain. On 
the 5th inst. prices ended unchanged to Ye. lower. They 
reeched new lows. On the 6th inst. they advanced % to 
34e. as other grain turned upward. On the 7th inst. the 
closing wes % to Ye. lower with other grain weaker. To-day 
prices onded unchanged to Me. lower with the weather 
favore.»'e end tending to prevent any advance. Final 
prices ave 144 to 3c. higher for the week. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ee WOR ee Oe es 29%-30 30%-31 30%-31 30%-31 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 


Sat. Mon. Tues. Wed. Thurs, Fri. 
a i aa as hia piece teat alee ---- 19% 19% 19% 19% 
CONE twee awcnidnomvcncne « soe eons 306 Dee 2 
pg eee OEs ees re 21% 22% 22% 22% 
Season's High and When Made— Season's Low and When Made— 
July 31% Nov. 10 1931 {July 18% June 30 1932 
September 26% Feb. 19 1932|September 19 June 30 1932 
December 33% Apr. 26 1932| December 21 June 30 1932 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 


Sat. Mon. Tues. Wed. Thurs. Fri. 


July __- ied. cons ocee on oo 2 oe 
October __ 5 hg figs -2 li-. li. 98% 285 28% 28% 


RYE.—The price changes have moved in gencral with 
those of wheat. On the 5th inst. prices closed generally 4% 
to %e. higher on buying by elevators. On the 6th inst. they 
elcsed 1 to 1¥e. higher es wheat edvanced and shorts 
covered. On the 7th inst. the ending was \4e. lower to 
Ke. higher on ‘moderate business. To-day prices were 
34e. lower to 34e. higher with buying mostly by commission 
houses and local traders, without much feature. Final 
prices show an advance for the week of % to 1\e. 
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DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 





Sat. Mon. i. hoe ry OK 
July ....----------------------- ---- ---- 4 4 4 
EE ee er Te ee tee 32 
2 Galhg 95 he Lh ORO: sti Stir Fie Ba eK IK 
Season's High and When Made— | _ Season's Low and When Made— 
July : 3 Nov. 9 1931 |July 27 July 11932 
- September 54 Feb. 6 1932]September 30 July 1 1932 
December 39% June 3 1932| December 34% July 1 1932 
Closing quotations were as follows: 
GRAIN. 
Wheat, New York— Oats, New York— 
Naahoms Sti foment: SBM] | Ne: 8 WM--------- 20 BB) 
to o.1,f.0.b. N. Y- “t 2 RS RRaGEE 
re eae ciekecaney ua 
Corn, New York— Se, UO. Don ccwen itera 
$i ae PT... c12., coments 41% 

5 SU erienwacenas . Y., c.i.f., domestic 
a *! Chicago, cash..--.... 28@40 
FLOUR. 
rin t. hi rotein $4.25@$4.75| Rye flour patents_____- $3.30@$3.55 
gD SS" SRR 4.00@ 4.25|Seminola, bbl., Nos. 1-2 5.10@ 5.73 
ears, tspring..... 3.65@ 4.00]Oats cp itihnbcews. Le Lae 
Soft winter straights... 3.10@ 3.25/|Corn flour_______.---_- 1.25@ 1.30 

Hard winter straights_. 3.40@ %3.75| Barley goods— 

Hard winter patentse_.. 3.75@ 4.25] Coarse..-..._.----- 3.20@ .... 
Hard winter clears__--_- a 3.50| Fancy pearl, Nos. 2, 

Fancy Minn. patente... 5.05@ 5.75 hy Sa 6.15@ 6.50 
City mills......-----. 5.05@ 5.75 





All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &¢.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 








| | | 











Receipts at— | Flour. Wheat. Corn. Oats. Barley. Rye. 
\bbls.196108 bush. 60 lbs .\bush. 56 lbs bush. 32 lbs. bush 48lbs. bush .56lbs. 
Chicago ----- | 184,000) 82,000! 271,000) 296,000 6,000 9,000 
Minneapolis | 493,000) 49,000) 55,000 128,000 33,000 
Duluth _- __--| , 259,000) Se 3,000 21,000 
Milwaukee - - _| 3,000) 3,€00) 50,000 27 ,000 18,000 ; 
Toledo " 64,000) 40,000) 36,000 a 
Detroit eee 11,000) 4,000 6,000 2,000 
Indianapolis_ | id 27,C00} 167,000) 132,000 =e 
St. Louis | 132,000) 359,000 242,000, 56,000 6,000 
Peoria | 27,000) 15,000 180,006) 35,000 62,000 
Kansas City- | 11,000, 1,289,000 66,000) 20,000 é 
“oo SS i iaaye Pett, 44,000 84,000) 27,060 ot 
ge Siege | 68000 £.000, 18.000 =f 
Wichita --__-| | 719,00C 1,000) f 
Sioux City. -| | 16,000 10,000) ‘ 
Buffalo. .---- Bea ee 892,000 om a - 
: Sw CF Rs SE aac ight: OP near 
Total wk.1932) 327,000) 4,441,000, 1,105,000 705,000 229,000 65,000 
Same wk.1931,) 244,000! 11,489,000) 4,140,000, 751,000 274,000 80,000 
Same wk.1930| 318,000, 5,848,000) 2,470,000 1,215,000 297,000 49,000 
es —t Se —_—-—— - - - — - ——- 
Since Aug. 1—| 
TY) |19,300,000)307 855,000 121,695,000| 68,815,00031,589,000 7,840,000 
ee 19,646,000/424,731,000) 194,077,000) 103,716,000 47,113,000 20,643,000 
ae 120'443.000'354.582.000248.013,0001131 .643.000 63,305,000 23.14% .000 








Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, July 2 1932 follow: 





; 
| Corn. | 





Receipts at— | Flour. | Wheat. | Oats. Barley. Rye. 
‘bbls .196lbs\bush. 60 lbs. bush. 56 lbs .\bush. 32 lbs. bush ASlbs bush .56lbs. 
New York___| 124,000) 707,000, 2,000) 54,000 2,000 
Portland, Me. pate 265,000: =e | : 
Philadelphia S02). ‘sees : | 14,000 
Baltimore - 13,000, 5,CO00, 7,000 4,000 on 
N’port News. 6,000) = 9,000 af 
New Orleans* 39,000) 36,000 24,000) 27,000 = 
Galveston..--| -.---- 39,000 i 
Montreal 75,000) 2,459,000 | 29,000 806,000 759,000 
Boston _ _ _ _ | 15,000) Sale | 12,000 ; os 
Halifax _ _ 3,000) re 
Jor nr ep ee | —~ —- -—— ~- == 
Total wk.1932 308,000) 3,511,000) 33,000) 149 ,00C 805,000 761,000 


Since Jan. 1°32, 8,328,000, 68,059,000, 2,416,000) 4,740,000 3,455,000) 7,602,000 


Week 1931___| 342,000 3,795,000) 86,000) 368,000 1,176,000 31,000 
1,769,000) 


Since Jan.1'31 10,570,000 84,270,000: 5,949,000 15,487,000 1,706,000 
* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 
The exports from the several seaboard ports for the week 
ending Saturday, July 2 1932, are shown in the annexed 
statement: 





























! 

Exports from— W heat. Corn. Flour. Oats. Rye. | Barley. 
Bushels. | Bushels. | Barrels. | Bushels. | Bushels. | Bushels. 

New York eee 1,187,000 1,000 33,479 are pene in baie a 
Portland, Me_ _-_- - 265,000 pe Fay = Bee, Gag to ees. 
gS Sa ae re 8 ,COO het ie ah." ae eumutecki. “weweaae 
Battsmare.. 5. 76,000 =o 1,000 pp Thee, AR LASS. Ease Se 
New Orleans... - ---- 192,000 Pa 3,000 SE -cnase et omnes 
Galveston____------ 604,000 id bs @ 1,000 a : 80,000 
"See 2,459,000 es 75,C00 29,000; 759,600} 805,000 
Ee eee Pag A 3,000 ; ha ieeeed 2 
Total week___---_| 4,783,000 1,000} 124,479 34,000 759,000! 886,000 
Same week 1931____| 3,412,000 9,00C 119,979! 268,000 26.00011,300,000 





The destination of these exports for the week and since 
July 1 1931 is as below: 























} 
Flour. Wheat. Corn 

Exports for Week — ws 

and Since Week Since Week Since | Week | Since 
July 1 to— July2| July 1 Jul: 2 Juelyl | Jiltn2 | styl 
1932. 1931. 1932. 1931. 1932. 1931. 

7 x Barrels.| Barrels. | Bushels. Bushels. | Bushels. | Bushels. 
United Kingdom_} 70,014] 2,983,147] 981,000] 43,173,000; __-- 339,000 
Continent - -} 43,535] 1,780,794] 3,405,000]115,1256,000) _- | 251,000 
So. & Cent. Amer_| 2,000) 225,43 380,005] 15,838,000) ---_- | 12,000 
West Indies __- 4,000) 481,914 ; 205,000} -- | 115,000 
Brit. No. Am. Col. 12,°62 ey behead 1,000} 2,000 
Other countries...| 4,900] 225,10; 17,000} 3,003,000) ______| 

wees ats tomate: wert! AI mabaaints! Oiaivkn alee st Sana. pe 
Total 1932___-.]124,479] 5,714,377] 4,783,000/173,343,000 1,900; 719,000 
Total 1931___. _-.'119,979111,35 3,822! 3,412,000!201,355,000 9,000! 307.000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, July 2, were as follows: 
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July 9 1932 
GRAIN STOCKS. 

W heat, Corn, Oats, Rye, Barley, 
United States— sh bush. bush. bush. bush. 
er ee ee 1,349,000 4,000 119,000 2,000 3,000. 
PEs caccoc= Sie. eee 47 ,000 Bh ies oie 
oe ane EE EEE OE TPES EE St: S eos ,000 FF Seer se: 
Philadelphia - - - - - - - - - _.. 3,234,000 86,000 17,000 fe? LO 
eee ey Or 4, ,000 46,000 22,000 Do lene 
Newport News __ ee ree ee ie segments 
New Orleans - 1,290,000 141,000 1,000 ee eee 
Galveston _ _ re, ee So ee 38,000 
Forth Worth - 2,607 ,000 168,000 429,000 3 14,000, 
Buffalo_ - - _ - _--12,373,000 3,363,000 727,000 157,000 120,000 
~ afloat __ A 0,000 llama A * > RM Mlaereae oe arete 8 e 
Tees... .2%.- _ 3,111,000 44,000 484,000 5,000 8,000 
is afloat. -_ foe) ee ee Se. ieee. > eras 
,, SOE eee ‘mae 140,000 12,000 25,000 38,000 24,000 
Chicago... --.---- ....--16,096,000 8,493,000 2,032,000 2,675,000 86,000 
EP er 6,270,000 142,000 386,000 187,000 158,000. 
| —_ aes lL 2,000 1,017,000 2,040,000 213,000 
Minneapolis. ....----.-- 2,564,000 46,000 2,104,000 3,548,000 1,183,000 
Sioux City... -- sanea, SEE 24,000 cS ae ,000° 
i oa an ok Saree 6,380,000 708,000 227,000 5,000 ite 
Kansas City - -------- 37,718,000 270,000 42,000 42,060 71,000: 
I fits cscs we 01 0-20 ae ne acacia Re, a ame ee ase, eee oe 
Feutetinees. . . --. =.=. 3,896,000 ee eS a ee 
St. Joseph, Mo... ..---- 4,733,000 191,000 428 ,000 > atecdae sti ct iaaem 
Peoria - PRS) NER eG RE RA ara ee Scales pe 
aS ae 1,622,000 1,134,000 298 ,000 ite: peat 
eee) 247,000 229,000 17,000 4,000 
On Lakes _ - Seer rote © ah wei 370,000 140,000 (ie | ee eye 
On Canal and River- 180,000 121,000 i Fe ee eee ee 
Total July 2 1932-.__163,162,000 15,964,000 9,761,000 9,078,000 1,925,000 
Total June 25 1932__ _165,096,000 16,841,000 10,092,000 9,198,000 1,950,000 
Total July 41931_-__188,541,000 7.815,000 7,245,000 9,391,000 3,938,000 


Note.—Bonded grain not included above: Barley—New York, 1,000 bushels; 
Erie, 56,000; total, £7,000 bushels, against 158,000 busheis in 1931. Wheat—New 
York, 1,297,000 bushels; New York afloat, 1,416,000: Buffalo, 1,434,000; Buffalo 
afloat, 385,000; Canal, 263,000 total, 4.795,000 bushels, against 7,363,000 bushels 
in 1931. 





Wheat, Corn, Oats, Rye, Barley, 
Canadian— bush. bush. bush. bush. bush. 
J ee ee lL ee 567,000 1,068,000 164,000 
Ft. William & Port Arthur54,334,000 -_--_-- 727,000 3,400,000 1,154,000 
Other Canadian------_---. fo 2 Tee 830,000 182,000 211,000 
Tote 3 1608..._-..- OR GOGe0 =e -  -- 2,124,000 4,650,000 1,529,000 
Total June 25 1932__--65,784,000 2,025,000 5,648,000 1,697,000 
Total July 4 10931_...57,037,.000 #§$£+---.-.-- 4,003.000 11,261,000 8,855,000 
Summary— 
a Wowie wee 163,162,000 15,964,000 9,761,000 9,078,000 1,925,000 
CNS oo i es 69,089,000 _.... 2,124,000 4,650,000 1,529,000 
Total July 2 1932_--232,251,000 15,964,000 11,885,000 13,728,000 3,454,000 
Total June 25 1932___230,880,000 16,841,000 12,117,000 14,846,000 3,647,000 


4 1931. 245.578.000 7,815,000 11,248,000 20,652,000 12,793,000 

The world’s shipment of wheat and corn, as furnished by 
Broomnall to the New York Produce Exchange, for the week 
Friday, July 1 1932, and since July 1 1931 and 1930, are 
shown in the following: 


Total July 











Wheat. Corn. 
Exports. Week | Since | Since Week | Since Since 
Erports— JIviy it | July 1 July 1 July1 | July 1 July 1 
1932. | 1931. | 1930. | 1932. | 1931. 1930. 
Bushels. | Bushels. | Bushels. Bushels. | Bushels. Bushels. 
North Amer | 6,551,000) 337,287 ,000\368 ,007 ,GO0O 38,000 2,382,000) 1,602,000 


Black Sea - 240,000) 110,980,000)106,230,000 306,000 36,229,000) 33,415,000 
Arzentina- 1,048,000) 145,236 ,000)118,712,0€0 6,811,000 394,706 ,000|266 ,596 ,000 
Australia _ 2,133,000)161 ,507 ,000 132,832,000 rit | wpa ce ee 
i See, eee 600,600 9,038,000 


Oth. countr’s| 720,000, 34,445,000 39.576,000 434,000 21,720,000} 41,727,000 


10,692,000796,05%,000 774,445,000 7,589,000 455,027 ,000!343 340,000 


WEATHER REPORT FOR THE WEEK ENDED 
July 6.—The genera! summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended July 6, follows: 


Moderate warmth was the rule in the eastern half of the country, but 
over the western half, especially in the Great Basin, the week was de- 
cidedly warm. The table shows that the weekly mean temperatures 
averaged mostly from 3 deg. to as much as 6 deg. below normal from the 
upper Mississippi Valley eastward, and rather generally from about 2 deg. 
above normal to 2 deg. below in Central and Southern States east of the 
Rocky Mountains. From the Rocky Mountains westward, the means 
were from about 3 deg. to as much as 12 deg. above normal, except in some 
Pacific coast districts. 

Rainfall was again widespread and mostly in substantial amounts over 
nearly the entire area from the Great Plains eastward to the Atlantic Ocean. 
A few local sections had only light to moderate falls, but they were generous, 
many places heavy, over nearly all the central and eastern portions of the 
country. Some localities in Texas, Arkansas, the east Gulf States, and 
Tennessee had excessive rains, with a number of stations reporting from 
4 to 6 inches. In some heretofore dry sections of the Lake region, the 
Ohio Valley, and the Northeast there were substantial showers, but the 
falls were mostly light in some middle Atlantic localities. West of the 
Rocky Mountains the week was mostly fair, except for light to moderate 
rains in the more northern States, and some higher districts of the 
Southwest. \ : 

The moderate to generous rains that occurred during the week in prac- 
tically all districts from the Ohio Valley and Lake region eastward were 
timely and very helpful. Many parts of this area had become dry and 
crops were needing moisture, but the situation has been generally relieved. 
Some sections of the Middle Atlantic States, mostly parts of Pennsylvania 
and Virginia, still need rain, while a few localities in the Northwest are now 
beginning to feel the lack of moisture. There was too much rain in some 
sections, and damaging floods occurred in southwest Texas. Threshing 
was delayed in the Southwest, with some damage to standing grain in the 
later districts and to that in shock, while high winds caused considerable 
spring grain to lodge in the Northwest. 

Cultivation was interrupted by rain in the Southeast and the Southwest, 
and more locally in parts of the central valleys, but, otherwise, seasonal 
farm work made satisfactory advance. The harvesting of winter wheat 
has proceded northward to extreme southern Michigan, extreme northern 
Illinois, and southern Iowa, while cutting is in full swing in Pennsylvania 
and Nebraska. ‘ 

Growing crops made generally good progress during the week and will 
improve over the northeastern area where droughty conditions were 
relieved. With the good rains in this section, an unusually favorable 
moisture situation exists at this time over practically the entire country 
east of the Rocky Mountains. Only very limited areas now need rain, 
which is unusual for this season of the year. West of the Rocky Mountains 
conditions continue favorable, as a general rule. Moisture is needed in 
some places, and high temperatures in the Pacific Northwest prematurely 
ripened some small grains, but the range and stock conditions are generally 
satisfactory. : : 

SMALL GRAINS.—In the eastern part of the United States harvesting 
winter wheat has begun northward to Pennsylvania and the lower Lake 
region; threshing has started in the lower Ohio Valley and Virginia, but 
rains ca interruption in Kentucky and Tennessee, with some damage. 











Total-__- 





In the western part of the Winter Wheat Belt cutting has begun north- 
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ward to Iowa and South Dakota, and is general to the southward, but 

harvesting and threshing were interrupted by rain in the Southwest, with 

some damage to grain in the shock. Harvest has begun in some earlier 

districts gh Northwest, but in Washington high temperatures caused 
ure 


t pening. 

The weather in the spring wheat area continued favorable; coolness and 
mostly adequate soil moisture promoted good filling, although high winds 
and rain caused some lodging: elsewhere conditions were oo Satis- 

, except for local dryness, although excessive warmth in Washington 
caused considerable premature ripening. In north-central districts cool 
weather favored the filling of oats, but rains delayed harvest in many of 
the more southern portions, especially the Southwest. Considerable rye 
has been cut in parts of the Northwest, while flax is doing well generally. 
Rice is making fair to good progress. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


Virginia.—Richmond: 'Temperature about normal and rainfall mostly 
light; generally favorable for crops and farm operations. Cotton fair; 
being cultivated. Corn growing rapidly and much laid by: some in tassel. 
Most wheat in shock; threshing begun. Oats only fair; ripening. Meadows, 
truck, pastures, and tobacco need rain. Cabbage shipments begun; 

uality good. Berries and vegetables plentiful and peanuts excellent. 
Fruit crop only moderate; growing rapidly. 

North Carolina.—Raleigh: Moderate temperatures, with light to heavy 
showers, made another favorable week for growth of corn, tobacco, peanuts, 
sweet potatoes, truck, and minor crops; corn excellent condition over large 
areas. Growth of cotton good, but too much rain favored weevil activity. 

Beginning to cure tobacco in parts of south. 

South Carolina.—Columbia: Showers early in week, dry mid-week, and 
recurring, copious rains upstate at week-end. Temperatures mostly above 
normal, but nights rather too cool at close. Condition and progress of 
cotton good generally; squaring and blooming more freely in interior. 
Corn, tobacco, truck, sweet potatoes, and minor crops improved. Tobacco 
curing and small grain threshing continue. Watermelon harvest begun; 
cantaloupes, ches, and all kinds of vegetabies good and being marketed. 

Georgia.—Atlanta: Almost daily rains, heavy to excessive in many 
Places, while mostly moderate temperatures. Too much rain for cotton, 
causing rapid, weedy growth, and favoring much weevil activity. Corn 
doing well, except lowlands too wet. Rather too much moisture for tobacco, 
but crop mostly in good condition. Sweet potatoes, cane, truck, and other 
minor crops fine. 

Florida.—Jacksonville: Progress and condition of cotton good. Gen- 
erally fair in central and south, but light to moderate rains in north and 
west. Favorable fair weather in south provided relief where lowlands too 
wet; frequent rains in north and west beneficial and timely. Corn, peanuts, 
and sweet potatoes doing well. Citrus fruit and trees doing well. 

ake —_ aan: Warm first part, but cooler thereafter; rains 
quite general and locally heavy. Farm work delayed and fields grassy 
locally. Progress and condition of corr, potatoes, sweet potatoes truck 
ranges, pastures, and miscellaneous crops mostly fair to good. Progress 
and condition of cotton r to good, but mostly fair; too much rain de- 
laying blooming in south; squares forming in north; weather conditions 
favorable for weevil activity. 

Mississippi.—Vicksburg: Frequent, light to heavy showers. Growth 
of cotton generally fairly good. with cultivation of late-planted somewhat 
fair in some localities; squaring and blooming rather poor to fair; weather 
mostly favorable for weevil. Progress of gardens, pastures, and truck 
generally good. 

Louisiana.—New Orleans: Slightly warm, with moderate to heavy 
rains, except light in extreme west and north. Progress and condition of 
cotton good, with bloom an¢ boils forming to northern counties; frequent 
rains favored weevil activity in many localities. Progress and condition of 
corn generally very good, but only fair in drier localities. Cane and rice 
made good progress 

Texas.—Houston: Generally moderate temperatures. Rainfall general, 
mostly moderate to heavy, but torrential in southwest and adjacent central 
sections: sudden floods in southwest caused severe losses, especially of 

oats, sheep, and cattle and washing in nearby portions damaged crops. 

gress and condition of cotton mostly good, but shedding continued in 
some southern portions; weather favored weevil activity. Corn generally 
very good. Rice fair; wheat threshing delayed by rain in northwest. 
Ranges mostly improved; cattle generally good. 

Oklahoma .—Oklahoma City: Seasonable temperatures and frequent 
light to heavy showers unfavorable for field work in most areas and harvest 
and cultivation delayed. Progress of cotton rather poor as too wet for 
cultivation and favorable for weevil activity; early setting squares and 
some blooming; condition generally good. Progress and condition of corn 
mostly very good to excellent. Harvesting and threshing wheat retarded, 
with further damage to standing grain, and in shock, by rain and high 
winds except in extreme northwest where conditions favorable. 

Arkansas .—Little Rock: Progress of cotton fair in central and east due 
to heavy to excessive rains, but good to excellent in most other portions; 
wet weather in south and some central portions favored weevil activity: 
condition still good to excellent. Progress and condition of corn very good 
to excellent. Weather very favorable for most other crops. 

Tennessee.—Nashville: Showers effectively relieved drought and greatly 
improved crops. Cultivation of corn stopped by rain and many fields 
becoming grassy: condition excellent. Progress and condition of cotton 
fairly good but needing sunshine. Rain interrupted wheat threshing and 
some damaged in shock. Tobacco, hay, and truck coming rapidly. 

Kentucky .—Louisville: Moderate Somuparaserse: heavy rains in most 
districts helpful to pastures and late tobacco, especially in central and 
west, but too much rain in northeast where cultivation delayed and weedi- 
ness increasing. Progress and condition of corn very good to excellent, 
except in limited areas of extreme west where only fair because too dry. 
Early tobacco generally fine and growing rapidly; late improving. Oat 
harvest and wheat threshing continuing, but rains interfered. 





THE DRY GOODS TRADE 
New York, Friday Night, July 8 1982. 

Owing to the holiday on Monday, the past week has been 
a short one, and nothing of a startling nature transpired 
to change the situation surrounding the textile markets one 
way or the other. It is true that with the Democratic Con- 
vention out of the way, the political outlook became much 
clearer over the holiday so far as business may be affected 
by it, during the immediate future at least. However, a 
policy of caution will no doubt be followed until the ques- 
tion is definitely settled next November whether a Republi- 
can or a Democratic Administration is going to handle the 
nation’s affairs during the next Presidential term. In the 
meantime, there are numerous factors making for better- 
ment, including reasonably favorable crop prospects, re- 
stricted production which is correcting price weakness in 
various directions, and the fact that inventories of merchan- 
dise in mills and the hands of distributors are very low and 
will soon have to be repleiished to meet the demands of 
consumers. In fact, it is claimed that the trade in general 
is in the most liquid state it has been in years, and in an 
especially good position to benefit by any improvement in 
consumer demand. In regard to foreign affairs. develop- 
ments at the Lausanne conference, where reparations and 
war debts are being considered, threatened to result in a 
breakdown early in the week, but subsequent concessions 
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were made by the Germans for a continuance of negotiations 
and, according to latest advices, agreement has been reached. 
The feeling is growing that given a real settlement at Lau- 
sanne, and one without conditions respecting action on this 
side, the markets will consider a finished settlement abroad 
as a constructive achievement, and the sharp rallies which 
have taken place in foreign government bonds, notably Ger- 
man, during the past few days confirms this assumption. 
Events at the nation’s capital have not been particularly 
conducive to improvement in business. Relief legislation 
is still to be settled in one form or another, and Congres- 
sional adjournment, expected before this, now gives indi- 
cation of not being brought about for another week at least. 
Furthermore, trade advices concerning a number of the 
leading industries of the country, such as steel, pig iron, 
railroads and utilities have not been very promising for any 
marked improvement within the near future, although these 
were partly offset by firmer markets for the principal com- 
modities including wheat. cotton, sugar and live hogs. If 
the gains in the latter markets are sustained, the purchasing 
power of the farming sections of the country will be materi- 
allv enhanced. It is already noted that the attendance of 
buyers in the primary markets to view fall lines and to 
analyze major trends for the new season has been of larger 
proportions than was expected for this period. 


DOMESTIC COTTON GOODS.—Although there has been 
no great amount of activity in domestic cotton goods during 
the past week, a fair interest has been displayed by buyers. 
Attention has commenced to shift to fall merchandise with 
the opening of new lines, and, according to reports in jobbing 
circles, some of the wholesalers have started to place orders 
for fall requirements. The volume has not been very heavy, 
as the main purpose has been to feel out the price situation. 
However, buying on a more liberal scale is expected to 
develop next week, when a considerable number of out-of- 
town jobbers will arrive in New York to attend the meet- 
ing of the Wholesale Dry Goods Institute. Gray goods, 
while quiet, ruled fairly firm, and the amount of inquiry 
in the market indicated that merchandise for nearby or 
immediate delivery was badly needed. Buyers displayed 
determined resistance to price advances, but usually found 
mills equally as firm, hence were obliged to meet the mill 
level. The chief advantage of mills at the moment is the 
fact that they are either closed entirely or are operating on 
such restricted schedules that they can bring about liquida- 
tion of their stocks by applying current holdings to con- 
tracts. Another factor in their favor has been the firmness 
of raw cotton prices during the past week—latter due to 
less favorable climatic conditions in many sections of the 
cotton growing country and to increased boll weevil activity. 
In regard to print cloths, certain styles appeared to move 
forward on their own initiative, based on better statistical 
position, and independent of the rest of the market. Sheet- 
ings were quiet, and, for the most part, unchanged, while 
occasional sales of drills were put through at unchanged 
prices. Print cloths 27-inch 64x60’s construction are quoted 
at 2 5/16c., and 28-inch 64x60’s at 2 7/16c¢. Gray goods 39- 
inch 68x72’s construction are quoted at 3%c., and 39-inch 
80x80’s at 4c. 

WOOLEN GOODS.—tThe outlook for woolens and worst- 
eds, according to reliable authorities, is very promising. 
Distributors predict a sizable expansion in the demand for 
all classes of woolen goods within the near future, and buy- 
ers, particularly of men’s suitings and overcoatings, are 
already showing more interest, while a fair amount of 
orders for worsted dress goods has been placed. The price 
basis is said to be firming, and in the event of business 
improving to any extent during the next week or so, as 
predicted, it would not be surprising if mills marked prices 
up without the usual formality of notifying the trade in 
advance. Spinners are said to be better employed, and 
weaving operations are developing on a larger scale. The 
demand for women’s wear coatings is likely to be held in 
check for several weeks owing to impending strikes in the 
garment trades, and the unsettlement which still exists over 
the fur tax, but as soon as these questions are out of the 
way, improvement in this division will also likely take place. 

FOREIGN DRY GOODS.—In keeping with other textiles, 
the markets for linens continued more or less quiet. How- 
ever, as indications point to one of the smallest flax crops 
in years, prices held steady. Dress goods and men’s suitings 
are moving in only fair volume, while there is no particu- 
lar activity in household lines. Burlaps ruled quiet, and 
business at the primary source, as well as in the local mar- 
kets failed to indicate improvement within the near future. 
Light weights are quoted at 3.00c., and heavies at 4.20c. 
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MUNICIPAL BOND SALES IN JUNE AND FOR THE 
HALF-YEAR. 


State and municipal permanent bond financing in June 
was on a scale comparable with that of the previous month, 
although, as in May, several large flotations in June helped 
considerably to swell the aggregate of sales for that period. 
Figures compiled by us show that sales completed in June 
reached $82,866,468, while in May the aggregate was $86,- 
157,816, but in June 1931 was $120,611,521. The largest 
sale in the month just ended was that of $18,000,000 State 
of New Jersey bonds, award of which was made to a syndi- 
cate headed by the National City Co. of New York. The 
City and County of San Francisco, Calif., contributed 
$9,736,000 to the total of sales for June, having made public 
award of $6,836,000 bonds and disposed of a further $2,900,- 
000 to local investors. These sales, together with others of 
$1,000,000 or more effected in June, are referred to in a 
table appearing immediately following these remarks. 

The course of the municipal bond market in June prompts 
us again to make reference to the fact that activity in such 
obligations is confined almost wholly to extremely high- 
grade issues in preference to those less highly regarded, 
irrespective of the apparently attractive terms at which the 
latter may be obtained. Accordingly, in June no less than 
56 issues, with a par value of $28,870,469, failed of sale, 
mainly because of the disinclination of investment bankers 
to bid for the obligations. It is proper to state, however, 
that $20,000,000 of that amount comprises the unsuccessful 
offering of that amount of Philadelphia, Pa., bonds. 

The sales of the obligations of the various States and their 
political subdivisions throughout the country during the 
first six months of 1932 reached an aggregate of $521 ,044,547, 
as compared with $851,188,436 during the corresponding 
period in 1931, $765,536,582 in 1930, $670,383 ,755 in 1929, 
$778,419,445 in 1928 and $882,820,720 in the first six 
months of 1927. A table appearing at the conelusion of this 
article shows the output for the month of June and for the 
first six months of each year since 1892. 

The largest individual municipal borrower during the first 
half of 1932 was the City of New York, which disposed of 
obligations aggregating $119,278,000. This distinction was 
held by the city in the same period of 1931, when it sold 
$152,000,000 corporate stock and serial bonds. The bulk 
of the city’s total for the current period comprises the $100,- 
000 ,000 6% special corporate stock issue, due from 1935 to 
1937, inclusive, which made its appearance in January and 
constitutes the largest single piece of financing accomplished 
during the half-year. Unusual prominence was given this 
issue by reason of the fact that it was underwritten without 
profit by a comprehensive syndicate under the management 
of J. P. Morgan & Co. of New York. The bankers paid the 
city a price of par for the obligations and resold them to 
investors at the same price. In March the city issued 
$14,278,000 534% certificates of indebtedness to local 
banks as a refund of taxes held illegally collected by the 
United States Supreme Court, and in May awarded $5,000,- 
000 54%% poor relief bonds at par to the Chase National 
Bank and the National City Bank, jointly, which submitted 
the only banking bid received for the issue. A similar bid 
was made on behalf of the city’s sinking funds, apparently 
to insure sale of the bonds. A further large flotation made 
during the six months’ perio! was that of $24,000,000 
Boston Metropolitan District, Mass., bonds, sold in April 
to the Chase Harris Forbes Corp. of New York and asso- 
ciates. Also, the $18,000,000 State of New Jersey sale 
mentioned further above, which was made in June. 

The municipal bond awards of $1,000,000 or more that 
occurred during June are assembled in the following: 
$18,000,000 New Jersey (State of) bonds, comprising a $15,000,000 high- 

way issue and a $3 ,000,000 institutional building issue, awarded 
as 44s to a lengthy syndicate headed by the National City 
Co. of New York, which named an ‘“‘all or none’”’ bid of 100.03, 
or a basis of about 4.49%. 
to 1967, inclusive. 


9,736,000 San Francisco (City and County), Calif., bonds, of which a 
total of $6,836,000, comprising $4,325,000 5%s, $1,359,000 
44s, and $1,152,000 5s, due serially from 1939 to 1971, incl., 
were awarded at a price of par to a syndicate headed by the 
Bankers Trust Co. of New York, the net interest cost of the 
financing being about 5.265%. The remaining $2,900,000 
bonds included in the aggregate of $9,736,000 were sold 

over the counter’’ and are part of $3,064,000 44s unsuccess- 
fully offered at public sale on three occasions—V. 134, p. 4529. 


4,000,000 Buffalo, N. Y., bonds, comprising a $2,000,000 unemploy- 
ment work relief issue and a $2 1000.00 tax sale issue, both 
due on July 1 1937, awarded as 4.70s to a group headed by 
the First National Bank of New York at 160.09, a basis of 
about 4.68%. 


Bonds mature serially from 1934 
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4,000,000 Michigan (State of) soldier bonus refunding bonds awarded 
at public sale to a s cate managed ry, oe Bankers Trust 
Co. of New York, which bid a ay of 100.089 for $2,000,000 
as 5s, due $1,000,000 each in 1933 and 1934 and $2,000,000 
4%s due equally in 1935 and 1936, the net interest cost basis 
to the State being about 4.614%. 

3,500,000 Providence, R. I., 4% bonds, of which $2,500,000, consisting 
of seven issues, due in from 10 to 30 years, were purchased at 
par by the sinking fund ioners, while a $1,000,000 
water supply issue due in 30 years was taken at par by the 
Employees’ Retirement System. 

3,440,000 Virginia (State of) bonds and certificates of indebtedness 
awarded to a group managed by the First & Merchants’ 
National Bank of Richmond, as follows: $2,440,000 refunding 
bonds due June 1 1962, purchased as 4s at 100.21, a basis of 
about 3.99%, while $1,000,000 certificates of indebtedness 
tad 1 1938 were taken as 3 %4s at 100.17, a basis of about 
oO. O- 

2,420,000 Yonkers, N. Y., 6% bonds, including seven issues maturing 
serially from 1933 to 1946, incl., awarded at 100.02, a basis 
of about 5.99%, toa oe headed by the Chase Harris 
Forbes Corp. of New York. 

2,000,000 Maine (State of) 4% highway and bridge bonds, due $200,000 
annually from 1945 to 1954, incl., awarded at a price of 99.49, 
a basis of about 4.04%, to the First National Bank of New 
York and associates. ; 

1,960,000 Cuyahoga County, Ohio, 6% poor relief bonds, due from 1934 
to 1938, incl., purchased at par and accrued interest by the 
McDonald-Callahan-Richards Co. of Cleveland and ass tes. 

1,768,000 Montclair, N. J., 6% bonds, sold privately after a public 
offering on June 16, at which time no bids were received. A 


group headed by B. J. Van Ingen & Co. of New York paid a 
price of 99, or a basis of 6.11%, for $1,453,000 bonds due 
serially from 1933 to 1964, incl., while the Montclair Trust 


Co. and the First National Bank & Trust Co., both of Mont- 
clair, purchased $315,000 of the bonds due July 1 1935 also 
at 99, or a basis of about 6.37%. 

1,750,000 Norfolk, Va., 4% funding bonds, due annually from 1934 to 
1952, incl., were purchased at par by the sinking fund com- 
missioners of the city. 

1,600,000 New Hampshire (State of) 444% highway and various im- 
provement notes, due from 1933 to 1949, incl., awarded to a 
group headed by Lehman Bros. of New York, which paid 
the State a price of 100.953, the net interest cost basis figur- 
ing about 4.12%. 

1,403,372 Hamilton County, Ohio, bond award was made as follows: 
$1,000,000 534% poor relief bonds due from 1934 to 1938, 

urchased at 100.07, a basis of about 5.73%, by a 
oup of Cincinnati investment houses m ed by Assel, 
oetz & Moerlein, Inc. A syndicate headed . the Harris 

Trust & Savings Bank of Chicago purchased $403 ,372 444% 
sewer construction bonds, maturing semi-annually from 1933 
to 1952, incl., at 100.10, or a basis of about 4.74%. 

1,260,674 Harrison, N. Y., 6% street and highway impt. bonds due 
serially from 1934 to 1952, incl., awarded at a price of par to 
Lehman Bros. of New York and associates. 

1,100,000 Lowell, Mass., 534% funding bonds due $110,000 annually 
from 1933 to 1942, incl., purchased at par by a group headed 
by the Chase Harris For Corp. of New York. Sale was 
effected privately following the failure to receive a formal bid 
at the competitive offering on June 10. 

1,100,000 San Antonio, Texas, 414% refunding bonds issued to city 
banks in exchange for a like amount of 6% notes, following the 
ae: aed of litigation as to the validity of the bonds—V. 135, 
p. " 

1,016,000 Bayonne, N. J., 6% bonds, comprising three issues, due from 
1934 to 1962, incl., purchased at a price of par by Adams & 
Mueller of Newark. 

1,012,000 Englewood, N. J., 6% bonds, comprising an $800,000 school 
issue due from 1934 to 1972, incl., and a $212,000 general 
impt. issue due from 1934 to 1956, incl., purchased _ a ai. 
Preim & Co. of New York and associates at 99, a is of 
about 6.09%. 

1,000,000 Louisville, Ky., 414 % sewer bonds due Feb. 1 1969, purchased 
by a group headed by the Guaranty Company of New York 
at 100.125, a basis oi about 4.49% 


1,000,000 Maryland (State of) 54% bridge construction bonds due 
annually in varying amounts from 1935 to 1947, incl., awarded 
to Barr Bros. & Co., Inc., of New York at a price of 104.79, 
a basis of about 3.89%. 


incl., were 


Temporary municipal financing continued on a large 
seale in June, such loans having amounted to $105,017,790, 
of which $68,000,000 was contributed by the City of New 
York. The city also issued $2,676,000 5 and 534% cer- 
tificates of indebtedness, due from 1933 to 1935 inclusive. 
In May these borrowings aggregated $47,643,000, in- 
cluding $18,400,000 by New York City, while the total 
of $127,015,686 in April was swollen as a result of the sale 
of $75,000,000 New York State notes. The State has 
obtained $150,000,000 through short-term financing so far 
this year, of which $25,000,000 was borrowed at 444% in- 
terest in January, $50,000,000 at 334% in March and 
$75,000,000 at 234% in April. In each instance State 
Comptroller Morris 8. Tremaine asked for subscriptions at 
par and distributed the notes on a pro rata basis. 

Canadian long-term municipal bond financing in June 
totaled $18,649,946, all of which was absorbed by Dominion 
investors. In fact, none of the Canadian issues sold dur- 
ing this year have been offered for subscription in the 
United States. The figure for the past month does not 
include a £1,000,000 5% registered stock issue placed on 
the market in London, England, during that period by the 
Provinee of Alberta. The issue matures on June 1 1967 
and was offered for public subscription at a price of 98 
by a syndicate headed by the Dominion Securities Corp., 
Ltd. The bankers are reported to have been left with over 
80% of the issue, while tradings in the obligations on the 
London Stock Exchange were made at a discount of 1% 
on June 29—V. 135, p. 166. 

The City of Montreal, Que., accounted for about half of 
the total of Canadian borrowing in June, having sold $9,415,- 
500 6% bonds, due $3,949,500 on May 15 1940 and $5,466,- 
000 on May 15 1944, to a large syndicate headed by the 
Bank of Montreal. The bankers offered the securities 


for public subscription at par and accrued interest on June 
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14 and on June 17 announced that all of the bonds had been 
allotted—V. 134, p. 4698. The Government of Newfound- 
land sold $2,500,000 514% bonds in June, of which $1,750,- 
000 were purchased by the Imperial Oil Co., Ltd., in return 
for a monopoly on the sale of petroleum products in the 
Island Dominion, and the remaining $750,000 subscribed 
for by the public. The bonds mature in 1947 and were 
sold at a price of 97. Proceeds of the sale will be used to 
meet interest payments on the Government’s public debt, 
according to report. 

There was no United States Possessions financing accom- 
plished during June. 

Below we furnish comparison of all the various forms of 
obligations sold in June during the last five years: 


1932. 1931. - i ey ae od 
Perm. loans (U.S.)_ 82,866,468 120,611,521 151,639,581 150,703,034 129,806,486 





*Temp. loans (U.S.)105,017,790 26,972,000 67,541,790 50,089,000 45,294,982 
Canada Ins (perm.): 
Placed in Canada_ 18,649,946 37,879,593 2,454,305 11,691,064 12,296,885 
Placed in U.S____ None’ 8,500,000 None 3,862,000 None 
General fund bonds 
(N. Y. City) ___-- None None None None 4,000,000 
Bonds U.S.Posses’ns None 295,000 5,500,000 500,000 1,500,000 
Ws oj xt ca 206,534,204 194,258,114 227,135,676 216,845,098 192,898,353 





* Includes temporary securities (revenue bonds and bills and corporate stock 
notes) issued by New York City, $68,000,000 in June 1932, none in June 1931, 
$20,300,000 in June 1930, $23,885,000 in June 1939 and $26,370,000 in June 1928. 


The number of municipalities in the United States issuing 
permanent bonds and the number of separate issues made 
during June 1932 were 178 and 233, respectively. This 
contrasts with 176 and 259 for May 1932 and 401 and 516 
for June 1931. 

For comparative purposes we give the following table, 
showing the aggregate for June and the six months for a 
series of years. In these figures temporary loans and bonds 
issued by Canadian municipalities are excluded: 


Month of For the Month of For the 

June. Siz Months. June. Siz Months. 

| See $82,866,468 $521,044,547) 1912---_---_ $49,485,807 $246,289,293 
Se 120,611,521 851,188,436) 1911_---_~- --. 27,470,820 223,262,370 
io eS ae 151,639,581 765,536,582) 1910---_----- 19,369,775 162,846,110 
BGee. st 2 52 150,703,034 670,383,755) 1909_- - ~~ --- *6§2,124,450 207,125,317 
= --. 129,806,486 778,419,445) 1908__..----_ 31,606,064 169,082,579 
ROG 6 aac esi 158,862,319 882,820,720) 1907-_---_--- 21,390,486 115,347,889 
1936. .... --. 140,731,789 748,986,936 | 1906~ -- -- --- 21,686,622 102,338,245 
ae --. 139,653,772 751,838,574 | 1905- ---- --- 19,016,754 111,723,054 
i See 242,451,538 788,744,973) 1904--.-_--- 24,425,909 137,869,155 
= 161,711,897 584,800,923} 1903- - - - - --. 16,926,619 79,576,434 
re --- 118,969,285 655,086,150} 1902-------- 28,417,172 87,628,395 
1921_..-_--- 110,412,059 466,415,487 | 1901----_--- . 13,468,098 61,223,060 
SEG 284s. oa. 45,113,020 322,661,532) 1900-_----_--- 19,670,126 77,943,665 
a eee 100,378,461 305,650,839) 1899. ---.---- 29,348,742 63,345,376 
1GRB i xn 81 --- 27,821,083 151,766,284) 1898-------- 9,704,925 44,078,547 
3 eee 28,510,832 221,579,100) 1897- ------- 16,385,065 73,275,377 
pt. ee 47,555,691 283,464,572) 1896---.----- 12,792,308 43,176,964 
/. See ---7108,976,230 322,982.610} 1895- - - - -- 15,907,441 56,991,613 
1914_____ --- 54,403,737 357,557,177; 1894----- --. 16,359,377 66,426,992 
PONG. 4.3. eu 39,386,230 218,879,270; 1893.---_--- 1,888,935 32,663,115 
Sse es 12,249,600 49,093,291 





z Includes $71,000,000 44s of N. Y. City. * Includes $40,000,000 4s of N. Y. C. 


The inability of numerous municipalities to dispose of 
their issues continued a feature of the municipal bond mar- 
ket in June. Our records show such failures numbered 
56 issues with a par value of $28,870,469. This total in- 
eludes the unsold $20,000,000 Philadelphia, Pa., offering. 
Such abortive offerings during the six months of this year, 
according to our records, involved 315 separate issues total- 
ing $144,052,431. Some of the larger issues unsuccessfully 
offered in that period include that of $20,000,000 by Phila- 
delphia, Pa., in June, as previous!y noted; $12,500,000 
State of Mississippi, in May, and $20,000,000 unsold State 
of Louisiana bonds in March. The monthly totals of these 
unsuccessful offerings show $28,870,469 in June, $30,794,- 
586 in May, $18,600,155 in April, $28,100,637 in Mareh, 
$24,247,291 in February, and in January the,amount was 
$13,439,293. 

In the table which follows we furnish a list of the unsuc- 
cessful June offerings, showing the name of the municipality, 
the amount and rate of interest named in the issue, together 
with the reason, if any, assigned for the non-sale of the 
bonds: 


RECORD OF ISSUES THAT FAILED OF SALE DURING JUNE, 


es Sas a on i a dig en ain se i ee 6% $72,000 No bids 

Ae ee ee 2. oe sn oe pao mee ee eee 5%% 17,200 No bids 

See ee, Gn oo on bet ow dln y. 5% 7,500 No bids 
159..a American River Flood Control Dis- 

OF SAAR Ae oe ee not exc. 7% 565,000 Not sold 
po ee OS . Se eS eee ee not exc. 5% 35,142 Not sold 
4691__Birmingham, Ala. (2 issues)______ ie 5% 420,000 Not sold 
a mame 6% 160,000 Not sold 

160__b Calumet County, Wis-------_- ae 44% 175,000 Not sold 
CE EE, Bn oc newb re rakes done 6% 20,000 No bids 

160__Collingswood, N. J--------- ine. Boars 6% 404,000 No bids 
4524__.Deer Lodge, Mont__--__--__-_-- x. not exc. 6% 200,000 No bids 
pr Re ef ree 44% 270,000 No bids 
4692. ._Dougias County, Wis... ...-....-.-- 5% 200,000 No _ bids 
4356... Floyd County, Ind ........---.-..-. 44% 22,000 No bids 
4256..Fort Edward, NM. ¥..-..-...--.. .-- not exc. 5% 23,000 No bids 

160..Genoa, Ledyard, Venice and Lansing 

uM MS RY {eee .. not exc. 6% 150,000 No bids 
pe RR Ss aE ea eS 6% 10,000 No bids 

161 .. Gloucester City, N.d...-c<cececncee not exc. 6% 285,000 No bids 
4525-.-Goose Camp 8S. D. No. 10, N. Dak_-_- x 1,000 No bids 
4525..Grant County, Ind. ..-.-.-.....- sei 6% 100,000 No bids 
4525-.Greenburgh 8. D, No.6, N. Y---_--- not exe. 5% 600,000 No bids 
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4357 _.Hempstead S. D. No. 28, N, Y__-__-_- not exc. 6% $225,000 Bid rej’ted* 


GE i EP ae not exc. 6% 





295,000 Bids rej’ed. 

4367. Moeboteet: hi bank ve edik ccencwcncch % 216,000 No bids: 
pS EES OO EEE aa eel 6% 24,000 Bid rej'ted 
161__d Jasper County, Ind---..--____.-- 5% 6,200 Bonds - 
appro ; 

4693__e Kent, Ohio 6% 10,355 No bids. 
4693__Kohler, Wis_____...__ 44% 100,000 No bids 
SBRG ss A NR 66 bs aids Did iin odin BAK BKM x 11,000 Ne bids: 
4526_.f Lone Pine Elementary S. D., Calif_- 5% 22,000 No bids: 
4526--Lonoke Spec. S. D., Ark______-_____ not exc. 6% 35,000 No bids: 
162_._.Mahaska County, Iowa_.____-_____ 5% 79,000 No sold. 
163_. Massillon, Ohio (2 issues) _-...._____ 44% 83,000 No bids 
163..-Medina County, Ohio. _-___________ 5% 57,289 No bids: 
4527.-& Montgomery County, Ohio________ 6% 357,600 No bids 
163_._.Mount Hope S. D. No. 2, N. Y_____- not exc. 54% 98,000 No bids- 
4360__Passaic, N. J. (2 issues)______-______ not exe. 6% 1,785,000 No bids: 
4195__h Philadelphia, Pa_-._____--._--_-- 5% 20,000,000 es, 
sol ’ 

4528__Portage County, Ohio_-__------___. 6% 18,841 No bids- 
4528__Rapid City, 8S. Dak__--__-..------- 5% 175,000 No bids 
164__Ree Heights Ind. S. D., 8. Dak__-____ not exc. 7% 9,000 No bids 
4696--Rochelle Park Twp., N. J__-__-_---- not exc. 6% 352,000 No bids: 
4696--i Rockland County, N. Y_-----__-- not exc. 5% 300,000 Bid rej'ted. 
PPB ee Ek RR se een 5% 15,000 Bids rej’ed 
4696 __Strasburg Village S. D., Ohio__--__-- 6% 80,000 Not sold 
165__Stark County, Ohio- ----...--.....- 6% 334,900 No bids 
SOR. Rs Ws no es nk ce wknnenn an 44% 31,000 No bids 
Cees MR Pe ee not exc. 6% 214,000 Postponed’ 
4362-_-Tuscaloosa County, Ala-----____--- not exc. 6% 75,000 Bids rej’ed’ 
SGP. YORE, Sg ak 6 = ek cdccaues- 5% 23,485 No bids 
DOR. ee SR ee nn os nee ar. % 2,800 No bids 
166_-k Wayne County, Ind-__.___--_--_- 6% 95,000 Postponed 
St ad Os CORR be Seabee ann neues % 3,157 No bids 





x Rate of interest was optional with the bidder. a Bid for block of $278,000. 
bonds as 6%s at par has been accepted. b Issue was placed on sale again on 
June 30. c Rejected offer was a price of 92. d Issue was disapproved by State: 
Tax Commission. e Further bonds are being offered on July 18—V. 135, p. 162. 
f Reoffered for sale on July 5. ¢ Bids were asked until July 6 for $242,400 6% 
bonds—V. 135, p. 163. h At offering on June 3 of $20,000,000 5% bonds, city 
received for $5,500 worth, which were accepted. Remainder of bonds were placed’ 
on sales ‘‘over-the-counter’’ at par, and up to June 30 subscriptions had been 
received for but a total of $173,900 bonds—V. 135, p. 164. i Issue reoffered 
on July 6—V. 135, p. 165. j Further bids asked until July 5—V. 135, p. 165. 
k Issue was not sold because of error in transcript of proceedings. Reoffering to. 
be made in August—V. 135, p 166. 


NEWS ITEMS 


Cook County, IIl.—Three County Tazing Units Meet 
July 1 Bond Payments.—The three most important sub- 
divisions of the county were fully prepared to meet the pay- 
ments of July 1 bond interest and principal, according to the 
Chicago ‘Journal of Commerce’’ of July 1, whieh had the 
following to say regarding the determined efforts to avoid 
defaults being made by the City of Chicago and the school 
board, the Chieago South Park commissioners, and the 
Lineoln Park commissioners: 


Three of Cook County’s most important taxing bodies will continue to- 
peg oe their financial standing and yoy to-day through payment in full 
of bond interest and principal which falls due. Other of the local munici- 
palities already in default will have added to their list of overdue bond 
principal and interest an aggregate of $3,159,290. 

The units which will meet their July 1 requirements are the City of 
Chicago and the school board, the Chicago South Park commissioners, and 
the Lincoln Park commissioners. 


Will Pay $9,718,351. 

City of Chicago and the school board will pay a total of $9,718,351 in 
bond and interest. This will include —— by the schools of $1,500,000° 
in bonds and $500,000 in interest and payment by the city of water plant 
certificates amounting to $428,173, corporate fund bonds totaling $4,366,- 
000, and interest on bonds of $2,924,178. 

Chicago South Park commissioners will pay $820,000 maturing bond 
principal and $194,560 of bond interest both due July 1. 

Lincoln Park commissioners will pay $448,000 maturing bond principal 
and $94,725 interest. To date neither the South Park district nor Lincoln 
Park district has defaulted on any of its fixed interest obligations. 

Several of the smaller taxing bodies, which are already in default, have 
further bond maturities and bond interest due, which in al ‘probability will 
not be paid. These include $1,836,000 in bonds and $643,722 in interest by 
the sanitary district of Chicago; $425.000 in bonds and $152,688 in interest 
by the Chicago West Park district; $50,000 in bonds and $26,310 in interest 
by Cook County, and $51,200 interest by the Forest Preserve district of 
Cook County. 





Defaults Now Substantial. 4 

These cefaults, couplei with those that took place previously, will raise 
the defaulted amount of indebtedness of these minucipalities to substantial 
proportions. While the figures in the table appended show only the actual 
principal amount of bonds and of interest coupons defaulted, they make no 
attempt to capitalize the amount of the coupons to show the principal 
amount of the bonds on which interest has not n paid. 

The following tabulation shows the amount which certain of the Cook 
County groups will be in default after failing to meet to-day’s requirements 





Defaulted 
Bonds. Interest. 
ee ee nS oe U) E _. $4,665,000 $2,971,476 
Cook county —____ Leb Ss ee ee 3 ,281,000 449 ,566 
Dees enn oo. us S2'Ss 2 ck wn eee edo 1,240,000 337 ,000 
West Park... >.<... a ee eS Eee 725,000 482,379 
I ee hoa i Lee es ebook er ven $7,911,000 $4,240,021 
Hidalgo County, Tex.—Summary of New Defaulted 


Warrant Refunding Plan.—This county some time ago de- 
faulted in the payment of all its outstanding warrants and 
has paid no interest for over two years. A plan of settlement 
was drawn up by the county looking toward the refinancing 
of all warrants, past due coupons and scrip warrants of 
the county, drawn against either the general fund, road 
and bridge fund or permanent improvement fund—V. 134, 
p. 2377. The proposal however was not favorably re- 
ceived by the representatives of the warrant holders and a 
new plan of settlement was promulgated by representatives 
of both sides which is believed to be far more favorable 
to the holders of the defaulted warrants. The plan has been 
generally approved (V. 134, p. 4525) and is now being 
distributed to the security holders for their consideration, 
We have received a copy of the new refunding plan from 
Farson, Son & Co. of New York, representing a large number 
of these securities, together with the following letter of 
explanation on the salient features of the new proposal: 


June 20 1932. 
To our Hidalgo County Warrant Ho'ders: 

In my letter of Feb. 24 1932, I gave you my reasons for declining to. 
recommend the county's first proposal of settlement. I hand you herewith 
an analysis of the new plan of settlement recently approved by the county. 
This new plan is the result of long negotiations, in which our attorneys 
participated, and I believe it represents the best that can be accomplished 
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fcr our holders. Its rejection would mean prolonged litigation, and in the 
end, if we should be completely successful in our lawsu:t, we should still 
be compelled to accept a refunding plan. The new securities will be vali- 
dated by a court decree and can not successfully disputed by the erg 
We are chiefly concerned with the problem of getting securities that will 
be paid. If the present plan can be consummated without undue de- 
lay, the comety = —<- to pay interest again. If we defeat the 

lan, we prolong the per of non-payment. 
. The scttioment involves 50 different issues of warrants. While in the 
accompanying analysis the substance of the plan is stated, we fear that 
because of its complicated nature it will not be readily understood. In 
view of that fact, I am sending this letter to explain how the settlement will 
affect you, and to show the ye advantages of this settlement over 
the former proposal to which I would not agree and which has been aban- 
doned 
I. General Fund Warrants. 


Under the old plan, as under the new proposal, the hoiders of general 
fund warrants represented in the Farson suit, except as hereinafter stated, 
will receive a new general fund bond on the basis of par for par as to prin- 
cipal, with interest rate as shown in I(a), page 3, of enclosed analysis. 

is applies to all general fund warrants represented in the original Farson 
suit except warrants dated June 18 1927, and those dated Feb. 15 1925. 
As to the former, the old plan required a surrender of $370,000 of the old 
warrants for $10,000 of new securities (interest rate not stated). Under 
the new plan, these warrants held by the Farson group (and those dated 
Feb. 15 1925) will be refunded on the basis of 50 cents on the dollar as to 
principal, with interest rates shown in I(b), page 5, of analysis. Under 
the old plan, the outstanding General Fund Warrants dated Feb. 15 1925, 
amounting to $90,000 were to be refunded into new securities amounting 
to $20,000, 22 cents on the dollar, as against 50 cents on the dollar under 
the new plan. 

Il. Road and Bridge Warrants of Oct. 10 1927. 

Under the old plan of settlement, the county offered for each $1,000 
warrant a new warrant for $456.62. Under the new plan, the holder of 
each $1,000 warrant will receive a new warrant for $1,000. Thus, under 
the prevens proposal, instead of receiving a new warrant reduced in prin- 
cipal to less than 46% of the old one, each holder will receive a new warrant 
for 100% of principal, bearing interest as shown in II(c), page 7, of analysis. 

Ill. Permanent Improvement Warrants of Nov. 10 1925. 

Under the county’s first proposal, the holder of each $1,000 warrant 
would have received in exchange a new warrant for $264.70, (interest 
rate not stated); whereas, under the new plan he will receive a new warrant 

against the Road & Bridge Fund) for $808, bearing interest as shown in 
I(a), page 5 of analysis. 
III(a). Other Permanent Improvement Warrants. 

As to all other permanent improvement warrants (See analysis, Schedule 
E, page 7), the new plan is not substantially different from the old one. 
They will be refunded par for par as to principal, with interest rate shown 
in III(a), page 7 of printed analysis. 

IV. Improvement Warrants—-Known as Flood Control Warrants. 

At the time of the original proposal, the county continued to assert that 
the flood control warrants had been issued without lawful authority, and 
for that reason, they were entirely eliminated from the refunding plan. 

Under the present plan of settlement, the county will issue in exchange 
for the $1,557,000 of outstanding flood control warrants new warrants 
— me Permanent Improvement Fund in the total amount of $1,100,- 

, as follows: 

An issue of $900,000 of new warrants bearing interest as shown in first 
interest schedule in IV(a), page 8, of analysis. 

An issue of $200,000 to be exchanged for $500,000 of the oid flood control 
warrants, but bearing the higher interest rates shown in second interest 
schedule in IV(a), page 8, of analysis. 

In short, for $900, of the old warrants, the county will issue new 
warrants on the basis of par for par as to principal with a low interest rate; 
and in exchange for $500,000 of the old warrants, the county will issue a 
new security representing 40 cents on the dollar as to principal, but bearing 
a higher interest rate. he remaining $157 ,000 of outstanding flood control 
warrants will not be refunded at all, but will be surrendered and canceled 
for a small cash consideration. At the time of this writing the holders 
of approximately $700,000 of the outstanding issue of $1,557,000 improve- 
ment warrants have already indicated their approval of the settlement. 
To effectuate the plan it will be necessary for the holders of the remaining 
857 warrants to accept their equitable share of the new 40% securities. 

You will understand from a study of the enclosed printed analysis that 
it is impossible to determine at this time precisely what part of the $400 000 
of cash in the county’s sinking funds can be allocated to your interest 
claim. Subject to your approval, I have made an arrangement with 
attorneys whereby their fee and rr pro rata part of the expenses incurr 
by the Creditors’ Committee will be paid out of the cash proceeds of your 
interest claim. So that, in any event (assuming that you have heretofore 
sent me the $10 per warrant to apply on expenses) you will not be called 
upon to put up any money for attorney's fees or expenses of any kind. 
Since the new securities will be issued in large denominations (in most 
instances $1,000 and in no instance less than $400), it will not be prac- 
ticable to pay any part of the 5% attorney's fee heretofore agreed upon 
by delivering to the attorneys a part of your new securities. Subject to 
your approval, I have arranged with the attorneys that the total amount 
of their fee, plus the committee expense chargeable to you, will not exceed 
$04 go of the face amount of your old securities, with interest to June 1 
1 . If we succeed in collecting an amount of cash in excess of the 34%, 
the excess will be paid to you. Since a large part of our holders have already 
indicated that they desire to accept the new proposal, William Farson 
and Ireland Graves have become members of the Creditors’ Committee. 
You will be taxed with no extra expense on that account, except in so far 
as the charge of 34 % above referred to includes an item for reimbursement 
of traveling expenses and other incidental expenses incurred by members 
of the committee as such. 

We are working toward the goal of obtaining the first installment of new 
securities by July 15 1932. You may have seen a copy of a notice published 
in obedience to the Federal Court order, requiring all claimants of any 
interest in Hidalgo County Warrant Sinking Funds to intervene in the 
Farson suit at Brownsville, Texas, on or before July 11 1932. As to your 
warrants listed on the attached Consent to Settlement bearing your name, 
you will not be required to take any action other than to sign and forward 
the Consent to Settlement to our attorneys. If you desire to receive a 
part of the first installment of new securities, we suggest that you endeavor 
to have this approval in the hands of the attorneys not later than July 5. 
If you hold or own Hidalgo County Warrants other than those listed in the 
attached Consent to Settlement, please advise me, provided you expect 
me to look after them for you. 

Under the settlement plan, no new securities will be issued without the 
surrender of corresponding old securities with all interest claims appurtenant 
to the old securities. And nothing can be collected by way of interest on 
old securities unless such securities and all interest coupons and claims 
are surrendered under the settlement plan. 

FARSON, SON & CO. (Signed William Farson). 


Moffat Tunnel District, Colo.—Supreme Court Rejects 
Dismissal Plea Entered by Bondholders—News dispatches 
from Denver on June 21 report that the State Supreme Court 
denied a plea in bar entered by Eastern bondholders in the 
Denver Land Co. case, regarding the validity of the $8,- 
750,000 in supplemental bonds of this district, asking for a 
dismissal of the case in the State Court but gave the bond- 
holders leave to renew their plea when the case comes up 
for a hearing.—V. 134, p. 2573. 

, We are informed by our Denver correspondent as follows: 
‘Colorado Supreme Court has decided that the U. S. Circuit 
Court of Appeals ruling that $8,750,000 of Moffat Tunnel 
supplemental bonds are legal does not settle the controversy 
and is not binding upon the Supreme Court of Colorado.”’ 


_New Jersey.—Referendum to Be Held on Proposed Diver- 
sion of $20,000,000 in Road Bonds.—The following is the text 
of the question to be submitted to the voters at the general 
election next fall, concerning a proposed diversion of $20,000,- 
000 from the $82,000,000 State highway bond issue and turn- 
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ing it over to the relief fund, the bill authorizing which was 
signed by Governor Moore recently.—V. 134, p. 4522: 
‘Shall an act entitled ‘An act to reduce to $62,000,000 the debt author- 
ized to be created by an act entitled ‘An act authorizing the creation of a 
debt of the State of New Jersey by the issuance of bonds of the State in the 
sum of $82,000,000 for highway improvements; providing the ways and 
means to pay the interest of said debt, and also to pay and discharge the 
principal thereof; and providing for the submission of this law to the people 
at a general election, approved April 18 1930’ become a law? Approved 


June 14 1932. 
The question of transferring the $20,000,000 secured through the approval 
be submitted 


of eo soeve question by the voters to emergency relief, wi 
as follows: 

‘‘An act authorizing the creation of a debt of the State of New Jersey by 
the issuance of bonds of the State in the sum of $20,000,000 for the relief 
of the unemployed and dependents in this State; providing the ways and 
means to pay the interest of said debt, and also to pay and discharge the 


principal thereof; and providing for the submission of this law to the people 
at a general election, Approved June 14 1932.”’ 


New Orleans, La.—Legislature Passes $750,000 Bond 
Proposal.—On June 28 the House of Representatives, by a 
vote of 70 ‘‘yeas’’ to 17 ‘‘nays,’’ adopted a proposed constitu- 
tional amendment authorizing the Commission Council of 
New Orleans to issue $750,000 of bonds to acquire and 
operate the Canal Street ferry system, according to the 
New Orleans ‘“Times-Picayune’’ of June 29. This proposed 
amendment is stated to have been adopted by the Senate on 
June 8. It now goes to the people of the State for ratification 
or rejection at the general election in November. 


Ohio.— State’s Bonded Debts Cut $35,000,000 in Past Year. 
—Reductions totaling more than $35,000,000 in the total 
bonded indebtedness of Ohio’s subdivisons for the year 
ended Dee. 31 1931 were effected, lowering the figure to 
$977 ,714,841, from $1,012,000,000 existing at the close of 
business in 1930, according to a survey made by Joseph T. 
Tracy, State Auditor. An Associated Press dispatch from 
Columbus on June 23 to the Cleveland ‘‘Plain-Dealer’’ 
reported on the compilation as follows: 


Ohio’s total bonded indebtedness of its political subdivisions was re- 
duced more than $35,000,000 in the last year, a compilation made to-day 
by State Auditor Joseph T. Tracy revealed. 

The total bonded debt at the close of business in 1930 was in excess of 
$1,012,000,000. On last Dec. 31, it had shrunk to $977,744,841. 

County debts shrunk from $168,281,271 to $155,605,308; villages from 
$80,389,768 to $46,538,128: school districts from $238,600,636 to $233 ,655,- 
176, and townships from $5,355,076 to $4,442,874. 

n the same time the city debt had increased from $484,284,020 to 


I 

$501,503 ,357. ' 
What Caused Shifts. 

The decrease of more than $34,000,000 in the village debt and the in- 
crease of more than $17,000,000 in the city debt is accounted for by the 
a ag . Eee of villages became cities under the new Federal census 
on Jan. ‘ 

In Cuyahoga County alone, the village debt decreased about $28,000,000, 
due to the elevation of eight villages to the city class, carrying with them 
debts of segremmnatty $26,000,000. 

These villages were Shaker Heights, Garfield Heights, Parma, Euclid, 
Bedford, Maple Heights, Berea and Rocky River. 

Credits Griswold Law. 

Euclid and Shaker Heights took with them into the city class approxi- 
mately $6,000,000 in bonded debts each, while Parma took over $4,000,000 
and Garfield Heights and Maple Heights over $3,000,000 each. 

The net reduction for the entire State, Auditor Tracy says, is due more 
to operation of the Griswold debt limitation law, enacted in 1921, requiring 
all bonds to be serial and a certain portion retired each year, than to any 
acts of economy due to the depression. 

Bonds of conservancy districts outstanding totalled $36,146,490, of which 
the Miami conservancy district had $26,307,890, the Mahoning Valley 
sanitary district $9,510,000 and the upper Scioto drainage and conserva- 
tion district $328,600. These were included in the State total. 


Owens Valley Irrigation District, Calif.—Superior 
Couit Decision in Favor of Los Angeles Renders $400,000 
Bonds Invalid.—Judgment was entered in favor of the city of 
Los Angeles, appearing as plaintiff, as the result of a decision 
given by Superior Judge Van Zante on June 28 in the court 
at Hanford, when he held that a $400,000 issue of bonds of 
this district, sold through the efforts of an association formed 
after a publie offering had proved unsuccessful, was illegally 
disposed of and the bonds are declared invalid. The following 
aang 3 on the case appeared in the Los Angeles ‘‘Times”’ of 
June 29: 


Four hundred thousand dollars’ worth of bonds of the Owens Valley 
Irrigation District were declared invalid by Superior Judge Van Zante to-day 
when he decided the case in which the city of Los Angeles sought the relief 
of the courts in support of the contention that the bonds were illegally 
disposed of. The case was brought here on a change of venue after pending 
for several years in the Los Angeles county courts. Judgment was entered 
in favor of the city of Los Angeles, as the result of Judge Van Zante’s 
decision, 

When no bidders for the issue of bonds appeared, an association was 
formed by the directors of the irrigation district and others, and the bonds 
disposed of. The city of Los Angeles sued to have the bonds declared invalid, 
under the provision of the law which its attorneys contended precludes 
directors of corporations, districts, &c., from having an interest in the sale 
of bonds. 

The contention of the defense was that activity of the city of Los Angeles 
was responsible for the inability to sell the bonds, and that it was for the 
best interest of the district that the association was formed to engineer their 
sale and purchase. 

Defendants against whom the judgment is directed are W. W. Watterson, 
M. Q. Watterson, George A. Rochester, Watterson Brothers, a corporation: 
W. D. Longyear, C. T. Crowell, M. H. Lewis & Co., M. H. Lewis and 
C. A. Sheedy. 


San Luis Valley Irrigation District, Colo.—Bond- 
holders’ Protective Committee Formed on June 1 Default.—A 
letter was issued from Denver on June 30 to the holders of 
bonds of this district, located in Saguache County, notifying 
them that the district defaulted on June 1 in the payment of 
$39,306 which was then due on its bonded indebtedness, of 
which sum $13,806 was interest on $460,200 par value out- 
standing bonds and $25,500 was principal. A committee was 
formed to protect the interests of the bondholders and it is 
sending out the said letter advising the prompt deposit, 
under a deposit agreement, of outstanding bonds with the 
depositary. We have received a copy of the letter from 


George E. Keeler, Secretary of the Bondholders Committee, 
and give the text of it herewith: 
To all Holders of San Luis Valley Irrigation District Bonds: 

On June 1 the above named district defaulted in the payment of $39,306 
then due on its bonded indebtedness of which $13,806 was interest on 
$460.200 par value outstanding bonds and $25,500 was principal. 


The 
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county treasurer, the paying agent, not having anywhere near sufficient 
funds to meet the above obligations, and being in a quandary what t> do, 
— not to make any further payments to bondholders without a Court 

Since then, certain bondholders have made a full investigation finding— 

1. That the bonds are not a general-tax obligation of the district as they 
supposed but only special improvement district in character, i. e., a type on 
bond more or less insecure-—-payment of both principal and interest being 
“= dependent on the collection of special assessments; 

2. That the amount of delinquent assessments of the district is so large 
as to assume a serious aspect from the standpoint of the bondholders. 

After a study of the existing situation, it was deemed advisable to im- 
mediately organize a committee to protect the rights of all bondholders. 

_The personnel of this committee is as disclosed above. The firm of 
Fillius, Fillius & Winters, has been retained as counsel, and The First 
National Bank of Denver has agreed to act as Depositary. 

he committee, the members of which are serving withaiet compensation 
of any kind, has in mind certain plans looking toward a solution of the dis- 
trict’s present financial difficulties: and provided its officials are willing to 
co-operate, it is believed that the situation can be worked out without 
litigation. However. we are confronted with certain vital problems in- 
cluding a disinclination on the part of certain landowners to pay their 
assessments and it may be necessary to resort to the courts to enforce the 
rights of the bondholders. 

It appears that all required yearly assessments against the landowners 
have been made but a large amount thereof remains uncollected or is un- 
collectible. We are informed that the holders of title to over 15,000 acres in 
the district are in default—not having paid any of the assessments levied 
during the last few years. Whether the landowners intend to abandon their 
lands rather than pay their delinquent assessments, or if appropriate 
proceedings, when instituted under the direction of this committee. will 
result in their payment, must be determined. 

Moreover it is apparent that, if you and the other holders of bonds in 
this district, are to be ultimately repaid their investment, the bondholders 
must now take concerted action for the protection of their mutual interests. 
This committee is of the opinion that the lands within the district, and to 
which you must look for the payment of your bonds. must be put or kept 
on an income producing basis as far as practicable. And that this committee 
therefore must necessarily co-operate with the landowners to that end— 
especially since conditions generally in agricultural lines show no sign of 
improvement, and the utilization of farm lands so as to show a profit— 
ap to become from day to day increasingly difficult. 

he existing situation is further complicated because the Supreme Court 
of Colorado, in the case of the Interstate Trust Co. v. Montezuma Valley 
Irrigation District, determined in effect that irrigation district bonds— 

Are wholly dependent for their payment on the levy and collection of 
local or special improvement assessments: 

Are like special improvement district bonds of cities and towns, i. e.. 
payable only, if, when and as such assessments are collected but not other- 
wise. 

When deciding the above entitled case which construed the law under 
= the bonds you hold were issued, the Court said, among other things, 
that— 

““A construction of this act which charges the property of a faithful few 
with the payment of the entire cost of the project is manifestly contrary to 
the purpose and spirit of the act and can not be legally upheld on any theory. 
Such a rule would be fundamentally wrong, and subversive of every legal 
principle governing assessments for local improvements.”’ 

“Upon principle and authority. therefore, we conclude that the taxing 
power given irrigation districts is the power to levy lecal or special imrrove- 
ment assessme.ts only.”’ 
and the Court held in effect that the only reccurse which the bondholders 
had, in event of non-payment, was to take the land itself at tax sale in lieu 
of their bonds if they so desired. 

It is of utmost imp’ rtance that co certed action be taken withou. celay. 
and we cannot too stron¢ly urge all bondholders fcr their pvrotection to 
immediately deposit their bonds and coupons with The First National Bank 
of Denver, the official depositary . 

We enclose copy cf the deposit agreement, also two copies of the letter of 
transmittal t» be used i: forwardiug bonds te the depesitary. Ore copy of 
the letter should he signed and the other may be retaine] by the bond- 
holder as a matter of record. 

Assurances have been received that a substantial ameunt ef the bonds 
will be depcsited simultaneously with receipt of this letter, but, of ccurse. 
it is extremely desirab!e and to the best interests of everyore, that al] of the 
bonds be immediately deposited. 

Yours very truly. 
BONDHOLDERS’ COMMITTEF FOR SAN LUIS 
VALLEY IRRIGATION DISTRICT BONDS, 
George E. Keeler, Secretary. 


South Dakota.—Refunding of Rural Credit Bonds by 
Issuance of Baby Bonds Planned.—Under plans now being 
formulated by State officials it is reported that refunding 
problems soon to be encountered in connection with out- 
standing issues of rural credit bonds of the State will be met 
through the issuance of a series of baby bonds. It is proposed 
to issue these obligations in denominations of $25, $50, $100, 
$250 and $500, as well as the usual $1,000 denominations. 
By this means, it is believed, small investors will be induced 
to place their funds in State securities. It is announced that 
the State now has outstanding $41,775,000 in rural credit 
bonds, and these securities comprise the bulk of the State 
debt of $49.775.000. 


West Virginia.—Special Legislative Session Called for 
Relief Purposes.—A special session of the Legislature has been 
called for July 12 by Governor William G. Conley in order 
to pass on unemployment relief proposals, to raise addi- 





tional revenue and to revise the salaries of public officials.., 


The following is a list of the proposals to be submitted by 
the Governor, as they were given in a recent issue of the 
“United States Daily”’: 

To pass an Act to allow receivers of closed banks to negotiate loans from 
the Reconstruction Finance Corporation. 

To extend the time for forfeitures on delinquent lands. 

To revise salaries of all public officials. 

To authorize the semi-annual or quarterly payment of property taxes. 

To revise fees for feeding and keeping prisoners. 

To authorize municipalities and county courts to transfer funds from 
county road funds to general funds in order to relieve unemployment. 

To authorize municipalities and county courts to obtain relief for un- 
employment from Federal sources, if and when provided by an Act of 
Congress. 

To pass an emergency revenue measure to balance the State’s budget 
(to meet an estimated deficit of between $1,500,000 and $2,000,000) and 
to raise $500,000 for unemployment relief, the proposal limiting the tax to 
luxuries, including tobacco. 

To provide a statutory limitation on levies to become effective from 
Passage, so as to apply on the 1932 levies. 

To pass a bill submitting a proposed constitutional amendment to the 
voters in the 1932 election to fix a definite limit on levies. 

To pass the necessary appropriation bill to pay the expenses of the ex- 
traordinary session. 





BOND PROPOSALS AND NEGOTIATIONS 


ACKERMAN, Choctaw County, Miss.—BONDS OFFERED.—Sealed 
bids were received until July 5, according to report, by R. B. Fulcher, 
Town Clerk, for the purchase of 2 $15,000 issue of refunding bonds. 


AMERICAN RIVER FLOOD CONTROL DISTRICT (P. O. Sacra- 


mento), Calif.—BONDS PARTIALLY AWARDED.—We are now in- 
formed that the $278,000 block of the $565,000 issue of improvement 





bonds offered on June 27, the award of which was deferred until JulyJ5 
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—V. 135, p. 159—was sold at that time to the Siat- Department of Finance 
as 64s at par. 


ARLINGTON, Middlesex County, Mass.—LOAN OFFERING.— 
Charles A. Hardy, Town Treasurer, will receive sealed bids until 2 p. m. on 
July 11 for the purchase at discount basis of a $200, temporary loan, 
pe me nog 14 1932 and payable Nov. 18 1932 at the First National Bank, 

oston. 


ASHLAND, Ashland County, Ohio.— BONDS AUTHORIZED .—The 
city council has adopted an ordinance providing for an issue of $6,000 5% 
sewer construction bonds, to be dated not later than July 1 1932 and mature 
$1,000 annually on Oct. 1 from 1933 to 1938, incl. Principal and interest 
(April and Oct.) to be payable at the office of the Director of Finance. 


AUBURN, Cayuga page N. Y.—BOND SALE.—City Comptroller 
R. W. Swart reports that local banks a on July 1 as 5s, ata Pigs 
of par, $45,000 relief work bonds, $44, tax deficiency bonds and $36,000 
public welfare bonds. 


AUDUBON, Camden County, N. J.—BOND OFFERING.—Edward 
C. Hand, Borough Clerk, will receive sealed bids until 8 p. m. (daylight 
saving time) on July 19 for the purchase of $39,000 5, 5%, 54%, 5% or 6% 
coupon or registered bonds, divided as follows: 
$25,000 street and bridge bonds. Due Aug. 1 as follows: $2,000 from 1933 

to 1€42 incl., and $1,000 from 1943 to 1947 incl. 
14,000 assessment bonds. Due Aug. 1 as follows: $3,000 in 1933 and 1934, 
and $2,000 from 1935 to 1938 incl. 

Each issue is dated Aug. 1 1932. Denom. $1,000. Principal and interest 
(Feb. and Aug.) are payable at the Audubon National Bank, Audubon. 
No more bonds are to be awarded than will prosuce a premium of $1,000 
over the amount cf each issue. A certified check for 2% of the bonds bid 
for must accompany each proposal. The approving opinion of Hawkins, 
Delafield & Longfellow, of New York, will be furnished the successful bidder. 


BAYONNE, Hudson County, N. J.—BONDS PUBLICLY OFFERED .— 
The $1,016,000 6% coupon or ae bonds purchased at par recently 
by Adams & Mueller of Newark—V. 134, p. 4523—-were placed on the mar- 
ket on July 8 at prices to yield 5.60%. The offering comprises $621,000 
general impt. bonds, due from 1934 to 1962 incl., $304,000 library bonds, 
due from 1934 to 1961 incl., and $91,000 school bonds, maturing from 1934 
to 1962. The bonds, according to the bankers, are legal investment for 
savings banks and trust funds in the States of New York, New Jersey, 
Massachusetts and Connecticut, and constitute full and direct obligations 
of the entire city, which reports an assessed valuation for 1931 of $173,810,- 
349 and a net bonded debt of $7,385,661, or about 4.25% of assessment 
valuation. The bankers further aver that the city has paid its county and 
State tax in full for 1932. 


BELLEVILLE, Essex County, N. J.—BONDS NOT SOLD.—The 
$616,000 414% coupon or registered assessment bonds, comprising seven 
issues. — on July 5—V $134, p. 4691—-were not sold, as no bids were 
received. 


BELLEVILLE, Essex County, N. J.—NOTE SALE.—The First 
National Bank of Belleville has purchased an issue of $125,000 6% tax 
anticipation notes, due in 6 months. 


BEREA, Cuyahoga County, Ohio.—BOND OFFERING.—W. H. 
Parshall, City Auditor, will receive sealed bids until 12 m. on July 22 for 
the purchase of $29,760.07 6% street improvement bonds. Dated July 1 
1932. One bond for $760.07, others for $1,000. Due as follows: $1,760.07 
in 1933 and $2,000 from 1934 to 1947 incl. Interest is payable in April 
and October. Bids for the bonds to bear interest at a rate other than 6%, 
expressed in a multiple of 4 of 1%, will also be considered. A certified 
check for $100 is required. The approving opinion of Squire, Sanders & 
Dempsey of Cleveland will be furnished the successful bidder. 


BOSTON, Suffolk County, Mass.—TEMPORARY LOAN .—Edmund 
L. Dolan, City Treasurer, states that the $1,000,000 temporary Ican issue 
offered on July 7 was awarded to the Shawmut Corp., of Boston, at an 
interest rate basis of 2.27%, plus a premium of $11. The issue is dated 
July 8 1932 and matures on Oct. 7 1932. Bids received at the sale were as 


follows: 

Bidder— Rate of Int. 
Shawmut Corp. (plus $11 premium) -----—----- ee ese Se 
Salomon Bros. & Hutzler (plus $12 premium) --_------------------ 2.39% 
First of Boston Corp. of Massachusetts -_-—_---_----------- .-2.39% 


Chase Harris Forbes Corp. (plus $11 premium) ----.-------- cela 2.69% 


BRIDGEPORT, Fairfield County, Conn.—BONDS NOT SOLD.— 
The issue of $150,000 5% coupon or registered series D sewer construction 
bonds offered on July 5—V. 135, p. 160—was not sold, as no bids were 
received. Dated July 151932. Due $5,000 on July 15 from 1933 to 1962 
incl. City Comptroller John J. O’Rourke states that the sale has been 
continued for one week, during which period bids will be considered. 


BRIDGEPORT IRRIGATION DISTRICT (P. O. Bridgeport), 
Morrill County, Neb.—BONDS VOTED.—It is reported that at a recent 
election the voters approved a proposal to issue $133,000 in bonds as follows: 
$125,000 judgment, and $8,000 funding bonds. 


BRISTOL, Sullivan County, Tenn.—BOND OFFERING.—Sealed bids 
will be received until 8:30 p. m. on July 12 by T. J. Burrow, Commissioner 
of Finance and Accounts, for the purchase of two issues of 6% bonds 
ag ating $75,000 as follows: 3 
$2 “000 funding bonds, series Hh. Due $1,000 from July 1 1933 to 1957 incl. 

50,000 street impt. refunding bonds, series li. Due $2,600 from July 1 
1933 to 1957 incl. 

Denom. $1,000. Dated July 1 1932. Interest payable J. & J. 

A certified check for 2% of the bonds is required witn bid. 
Official Financial Statement. 

The assessed valuation of the city for the year 1931 was $8,195,471.84 
and since 1932 is not year for general assessment no material change is 
anticipated. The estimated actual valuation is $15,000, ; 

The general faith and credit of the city is pledged for the prompt payment 
of the principal and interest at maturity. 
Total bonded debt of the city July 1 1932, incl. this issue____ $1,452,500.00 
Less: Water works bonds____.____._--------- $315,000.00 
Spec. assessm't bonds: May 31 1932$146,500.00 

ee ne 15,5C0.00 131,000.00 $446,000.00 








Total bonded debt dependent solely on taxes _ - - $1,006,500.00 

Sinking fund cash as of May 31 1932_--------- 70,919.73 

Less bonds paid since May 31 1932____------- i 31,000.00 39,919.73 
Wiek toed Gabe Fale 1 9608 | 5 a. c - okie de Seo ven cee e $966,580.27 


Tax rate per $100 of valuation, $2.25; population, 1920 census, 8,047§ 
1930 census, 12,005. 


CACHE COUNTY (P. O. Logan), Utah.—FINANCE REPORT .— 
According to recent newspaper reports, the tax collections of the county 
for the past year were only 80% of the total levy, and it is said that school 
teachers and employees will be issued interest-bearing warrants in payment 
of back salaries for the last school year, amounting to over $48, The 
warrants were to be issued as of July 1, bearing interest at 5% and payable 
on Jan. 31 1933. It is reported that the total bonded debt is now $360,000 
and serial bonds are being paid off at the rate of $40,000 per year. 


CALUMET COUNTY (P. O. Chilton), Wis.—BOND SALE.—The 
$175,000 issue of semi-ann. highway construction, Class D bonds offered 
for sale on June 30—YV. 135, p. 160—-was purchased by the Harris Trust 
& Savings Bank of Chicago, as 4%4s. Dated May 1 1932. Due on May 
1 1940 to 1942. 

BONDS OFFERED FOR PUBLIC SUBSCRIPTION .—The above coupon 
bonds are being offered by the successful bidder for general investment 
priced to yield about 4.40% on all maturities. Legality to be approved by 
Chapman & Cutler of Chicago. 

Financial Statement (As Officially Reported by the County Clerk June 21 1932). 


Assessed valuation for taxation (equalized) --........-------- ,548,183 
Total debt (this issue included) --_-.-.--- i Sd SS SR 8 Se ee ,000 

Population 1930 census, 16,848. 
County, Ohio.—-BOND OFFERING.— 


CAMPBELL, Mehening 
Joseph T. Moore, City Auditor, will receive sealed bids until 12 M. on 
July 23 for the purchase of the following issues of 6% refunding bonds: 
$29,034.81 bonds. Due Sept. 1 as follows: $3,634.81 in 1933: $3,500, 

1934; $3,000, 1935; $3,500, 1936; $3,000, 1937; $3,500, 1938; 
$3,000, 1939; $3,500 in 1940 and $3,000 in 1941. 
25,957.52 bonds. ue Sept. 1 as follows: $2,457.52 in 1933; $2,500 in 
as 1934, and $3,000 from 1935 to 1941 incl. 
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Each issue will be dated Aug. 1 1932. Interest will be payable in March 
and September. A certified check for 2% of the amount of the bid, payable 
to the order of the City Auditor, must accompany each proposal. 


CANTON, Stark County, Ohio.— BOND OFFERING .—Samuel E. Barr 
City Auditor, will receive sealed bids until 1 p. m. (Eastern Standard time) 
on July 25 for the purchase of $78,231.05 6% street improvement bonds, 
$64 961.41 special 4 t portion. Due July 1 as follows: $6,361.41 in 

34,861.41 special assessmen ion. ue Ju as follows: 361. 

" 1934, and $6,500 from 1935 to 1943 Tact 
13,369.64 city’s portion bonds. Due July 1 as follows: $1,369.64 in 1934; 
$1,000, 1935; $1,500, 1936; $1,000, 1937; $1,500, 1938; $1,000 
in 1939 and $1,500 from 1940 to 1943 incl. 

Each issue is dated July 1 1932. Bids will also be received based on an 
interest rate lower than 6%. Principal and interest (Jan. and July) are 
payable at the office of the City Treasurer. A certified check for 5% must 
accompany each proposal. 


CARLETON SCHOOL DISTRICT, Monroe County, Mich.—BOND 
SALE.—The issue of $45,000 school building construction bonds mentioned 
in V. 134, p. 4192, bears interest at 544% and has been purchased by the 
State Teachers Retirement System at Columbus. Dated Feb. 15 1932. 
Due $1,500 annually from 1933 to 1962 inclusive. 


CARLSTADT SCHOOL DISTRICT, Bergen County, N. J.— 
BOND SALE.—tThe District Clerk reports that the State Teachers Retire- 
ment apne has purchased an issue of $115,000 6% school bonds at a 
price of par. 


CAROLINE COUNTY (P. O. Denton), Md.—TAX RATE REDUCED. 
—The County Commissioners have fixed the tax rate for the current year at 
$1.30 per $100 valuation, as compared with the previous levy of $1.50. 


CEDAR GROVE, Sheboygan County, Wis.—CONTEMPLATED 
BOND SALE.—lIt is reported that the Village has for sale $15,800 in 6% 
bonds divided as follows: $10,800 sewer impt. and $5,000 water works 
improvement bonds. Denom. $100. Dated June 1 1932. Due from 1933 
to 1937. 


CHAFFEE COUNTY SCHOOL DISTRICT NO. 7 (P. QO. Salida), 
Colo. BONDS CALLED.—lt is stated that the District Treasurer is 
calling for payment at par and accrued interest, at the office of the County 
Treasurer, or at the Guaranty Trust Co. of New York, on or before Aug. 1, 
on which date interest shall cease, Nos. 1 to 4, 8 to 29, and 31 to 110 of 5 
school bonds, amounting to $106,000. Denom. $1,000. Dated July 
1922. Dueon July 1 1952 and optional on July 1 1932. 


CHICAGO, Cook County, Ill.— CITY MAY FUND 1929 WARRANTS 
INTO PERMANENT BONDS .—City Comptroller M.S. Szymezak reports 
that in accordance with the provisions of House Bill 265, passed at the first 
special session of the 57th General Assembly of Illinois, the city is contem- 
plating funding the outstanding 1929 tax warrants through the issuance of 
general obligation bonds secured by a direct tax levy. The bonds would 
mature over a period of 10 years. In commenting on the proposed funding 
plan, the Comptroller said in part: 

“With the contemplated action, we believe the city will shortly be in the 
position of offering to the general investing public full-faith-and-credit ob- 
ligations, with maturities starting some time in 1934, and bearing an in- 
terest rate of 6% payable semi-annually. This is the equivalent of the in- 
terest rate embodied in the tax warrants. 

“Such bonds, of course, under the law will have to be sold at par or 
better, and they will be callable serially in whole or in part at any subse- 
quent interest date, depending upon the amount of delinquent taxes that 
may have been collected on account of the tax levies of 1928 or 1929. The 
bonds, however, are also, as you will note, subject to the consitutiona] re- 
quirement of tax levies from time to time as maturities and interest re- 
quirements are to be met. These tax levies will be subject to the 5% con- 
stitutional debt limitations of the municipal corporation. 

“We believe that the investing friends of the city are entitled to the 
benefits of this form of security, since they have been holding the tax war- 
rants of the city; and we hope that the officials of the other taxing bodies 
of the community will shortly be in the position to offer a similar service. 
We, however, should like to receive your reaction in regard to this contem- 
plated plan. 


CHILLICOTHE, Ross County, Ohio.—Louis A. Hibbler, City 
Auditor, will receive sealed bids until 12 m. on July 19, for the purchase of 
eet 00 5% % special assessment improvement bonds. Dated June 2 1932. 

enoms. $1,000 and $500. Due Jan. 2 as follows: $4,500 from 1934 to 
1940, incl., and $5,000 in 1941 and 1942. Principal and semi-annual 
interest are payable at the Ross County National Bank, Chillicothe, Bids 
for tne bonds to bear interest at a rate other than 54%, expressed in a 
multiple of 4 of 1%, will also be considered. A certified check for $500, 
payable to the order of the city, must accompany each proposal. ese 
bonds were authorized recently by the city council.—V. 134, p. 4691.) 


CHIPPEWA COUNTY (P. O. Sault Ste. Marie), Mich.—BONDS 
AUTHORIZED.—The Board of County Supervisors has approved of an 
issue of $25,000 not to exceed 6% interest poor relief bonds. 


CHEYENNE,Laramie County, Wyo.— BOND SALE.—Weare informed 
by the City Clerk that an issue of $113,000 5% coupon refunding bonds was 
purchased recently at par by the State Treasurer. Denom. $1,000. Dated 
June 1 1932. Due on Dec. 1 1937. Interest payable J. & D. 


CINCINNATI, Hamilton County, Ohio.—BUDGET REQUEST 
LOWER.—C. A. Dykstra, City Manager, has forwarded to the city council 
the consolidated budget requests for 1933 of all departments of the city 
government, which amount to $15,192,151, as compared with expenditures 
of $16,186,379 in 1932. In his budget message the city manager stated 
that every city department under his control, except the welfare depart- 
ment, is operating under sharply curtailed costs. 


CLARK COUNTY (P. O. Jeffersonville), Ind.—BOND SALE.—The 
$73,400 5% coupon bonds offered on June 28—V. 134, p. 4524—were 
awarded at par and accrued interest to the Fletcher Trust Co., of Indianap- 
olis, the only bidder: 
$61,900 road construction bonds. Dated April 4 1932. Due $3,095 on 

May and Nov. 15 from 1933 to 1952 inclusive. 
11,500 Oregon Twp. road construction bonds. Due one bond each six 
months from July 15 1933 to Jan. 15 1943. 

CLINTON COUNTY (P. O. Frankfort), Ind.—BELATED BOND 
SALE REPORT .—The $8,421.74 6% coupon Prairie Creek dredging bonds 
offered on April 2—V. 134, p. 2003—-were awarded at a price of par to 
James A. Lucas, a local investor. Due on Feb. 12 from 1933 to 1942 incl. 

COLUMBUS, Franklin County, Ohio.——-BUNDS PUBLICLY 
OFFERED .—The two issues of 514% coupon bonds aggregating, $93,031 
awarded on June 30 at a price of 100.64, a basis of about 5.38%—V. 135, p. 
160—are being re-offered by Seasongood & Mayer, of Cincinnati, for public 
investment at various prices to yield 5% for all maturities. The nds 
are part of a total of $94,373 awarded to the BancOhio Securities Co., of 
Columbus. A further bid for the bonds of par plus a premium of $285 for 
5348 was tendered by Van Larh, Doll & Isphording, of Cincinnati. Legal- 
ity ¥ the bonds is to be approved by Squire, Sanders & Dempsey, of Cleve- 
and. 
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Financial Statement (As Officially Reported.) 


Meee Ween Tee as Soe ck Sb nS eee eek bcb we $450,414,730 
ee SE oe os sa Se ee ee ek Bae ORS 39,118,827 
Ta ae | 7,732,500 
OS SR SS I ei aM SS BS ARTES “eR & Cave #0 7,541,200 
Ra SERRE SS RS De ANC IES Rap i IE a 23,845,127 
Population: 1920 census, 237,031; 1930 census, 290,564. 
COLUMBUS, Franklin County, Ohio.—BOND OFFERING.— 


Samuel J. Willis, City Clerk, will receive sealed bids until 1 p.m. (Eastern 
standard time) on July 21 for the purchase of $146,300 414% coupon or 
registered bonds, divided as follows: 
$42,500 city park bldg. construction bonds. Due March 1 as follows: 
$5,500 in 1934; $5,000 in 1935, and $4,000 from 1936 to 1943 incl. 
30,000 Electric Light Extension No. 25 bonds. Due March 1 as follows: 
$2,000 from 1934 to 1948 incl. 
28,500 Engine House Repair Fund No. 1 bonds. Due March 1 as follows: 
$3,500 in 1934; $3,000 from 1935 to 1941 incl., and $2,000 in 1942 


and 1943. 
28,000 North Market impt. and repaid fund bonds. Due March 1 as 
follows: $3,000 from 1934 to 1941 incl., and $2,000 in 1942 and 


1943. 
15,000 Public Park impt. fund No. 1 bonds. Due $3,000 on March 1 from 
2.300 1604 to vay =F 
fi olice radio fund equipment No. 1 bonds. Due March 1 as follows: 
$650 in 1934 and 1935, and $500 in 1936 and 1937. 
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Each issue will be dated Aug. 1 1932. Principal and interest (March and 
Sept. 1) are payable at the office of the agency of the city of Columbus in 
New York City. Bids for the bonds to bear interest at a rate other than 
44%%, expressed in a multiple of 4% of 1%, will also be considered. A 
certified check for 1% of the bonds bid for, payable to the order of the 
City Treasurer, must accompany each proposal. Transcripts of proceedin 
will be furnished successful bidders and sufficient time allowed within 
15 days from the time of said award for the examination of said transcript 
by bidder’s attorney and bids may be made subject to approval of same. 


CRAFTSBURY, Orleans County, Vt.—BOND OFFERING.—Seth 
R. Lathe, Town Treasurer, will receive sealed bids until 2 p. m. on py A 
for the purchase of $24,000 5% refunding bonds. Dated July 1 1932. ue 
Jan. 1 as follows: $1,500 from 1934 to 1943 incl., and $1,000 from 1944 to 
1952 incl. Principal and interest are payable at the National Shawmut 
Bank, of Boston. The bonds will be certified as to genuineness by the 
aforementioned bank, and the purchaser will be furnished with the opinion 
eS nnony wh Thorndike, Palmer & Dodge, of Boston, approving the legality 
of the ue. 


CRANFORD TOWNSHIP (P. O. Cranford), Union County, N. J.— 
MATURITY .—The $274,000 6% tax anticipation notes recently purchased 
* a pes 99 by the Cranford Trust Co.—V. 135, p. 160—mature on 

ec. 30 1932. 


CRETE, Saline County, Neb.—BOND ELECTION .—A special election 
is reported to be scheduled for Aug. 2 in order to vote on the proposed is- 
suance of $5,000 in cemetery purchase bonds. 


CUYAHOGA COUNTY (P. ©. Cleveland), Ohio.— BONDS PUB- 
LICLY OFFERED.—The $1,960,000 6% coupon or registered poor relief 
bonds purchased at a price of par by a syndicate headed by the McDonald- 
Callahan-Richards Co., of Cleveland—V. 135, p. 160—are being re-offered 
fox guneeel investment to yield 5.50%. Due on March 1 from 1934 to 1938 
inciusive. 


DAVIDSON COUNTY (P. O. Nashville), Tenn.— TAX RATE FIXED. 
—On July 5 the County Court fixed the county tax rate at 90 cents for each 
$109 worth of taxable property in the country districts and 70 cents in the 
city district. ‘The city district embraces only the city of Nashville. This 
is the same rate the county has had for the past two years. It is stated that 
— valuations have dropped more than $10,000,000 in the two-year 
period. 


DELAWARE, Delaware County, Ohio.—-BOND OFFERING.—F. D. 
King, City Auditor, will receive sealed bids until 12 M. on July 29 for the 
urchase of $2,700 6% improvement bonds. Dated June 11932. Denom. 
300. Due $300 on June 1 from 1933 to 1941inecl. Prin. and int. (J. & D.) 
are payable at the office of the depositary of the Sinking Fund. 


DETROIT, Mich.—BOND ISSUE PROPOSED.—Mayor Frank Murphy 
is reported to have presented a plan to the Common Council and the 
business leaders of the city which provides for a reduction of $7,090,000 or 
20% of the operating items in the tax budget for the current fiscal year. 
He is said to have also advocated the issuance to Detroit citizens of $20,- 
000,000 5-year bonds, one-fifth of which would be available each year for 
the payment of taxes. These items, together with estimated proceeds 
from delinquent taxes of $3,125,000, are estimated to be sufficient to absorb 
the anticipated cash deficit of the city by June 30 1933, end of the fiscal 
year. 


EAST JEFFERSON WATER WCRKS DISTRICT NO. i (P. O. 
Gretna), Jefferson Parish, La.—BONDS VOTED.—-At the election held 
on June 28—V. 134, p. 4524—-the voters approved the proposal to issue 
$500,000 in 6% impt. bonds. Due in 30 years. 


EAST LIVERPOOL, Columbiana County, Ohio.—BOND OFFERING. 
—Shelton J. Overdorf, City Auditor, will receive sealed bids until 1 p. m. 
on July 22 for the purchase of $26,500 6% garbage disposal plant bonds. 
Dated July 11932. One bond for $1,500, others for 31,000. Due Sept. 1 
as follows $2,500 in 1933; $3,000, 1934; $5,000 from 1935 to 1937 incl., 
and $6,000 in 1938. Interest is payable semi-annually in March and 
September. Bids for the bonds to bear interest at a rate other than 6%, 
expressed in a multiple of 4 of 1%, will also be considered. A certified 
check for 2% of the bonds bid for, payable to the order of the city, must 
accompany each proposal. (These bonds were recently authorized by 
the City Council—V. 134, p. 4692.) 


ELMSFORD, Westchester County, N. Y¥Y.—FINANCIAL STATE- 
MENT .—In connection with the proposed sale on July 11 of $224,500 
coupon or registered bonds, notice and description of which appeared in 
V. 135, p. 160, we have received the following: 

Financial Statement. 

Assessed Valuations— 

Real estate and special franchise, 1932-----------_----------- $6,164,911 


Debt— 
Total bonded debt, including these issues_-_-_____________-- Bh 3 
eee eee, Men Oe... ks. SS oti oo os eee eos suse 


Tax Data— 
Amount collected Amount collected 
Year. Amount of Levy. fiscal year. April 15 1932 
ee $86,774.00 $79,028.87 $86,015.68 
ae Rs Pe a. 91,554.00 83,721.40 86,988.38 
17 aes a 94,880.00 79,760.51 81,348.68 


The 1932 tax levy is now in course of collection and it is reported that 
the returns are quite satisfactory. 

The tax rates have been as follows: 1929—$19.10: 1930—$16.56; 1931— 
$13.942; 1932—$14.517. 

Population: 1920 Federal census, 1,535; 1930 Federal census, 2,935. 

EMPORIA, Lyon County, Kan.—BONDS CALLED.—It is announced 
1 Re Ag Frank Lostutter that the city is calling for payment as of Aug. 1 


2, at the office of the State Treasurer at Topeka, Nos. 1 to 40 of the 
water works bonds, series 192. Denom. $500. Interest will case on Aug. 1. 


ERIE COUNTY (P. O. Buffalo), N. Y.—TEMPORARY FINANCING. 
—The Finance Committee of the Board of Supervisors recently authorized 
Charles Ulrich, County Treasurer, to retire $1,032,000 notes bearing July 7 
maturity date, and to negotiate a further loan of $790,000. 


EVANSTON SCHOOL DISTRICT NO. 75, Cook County, IIl.— 
BOND SALE.—The Channer Securities Co. of Chicago is reported to 
have recently purchased $75,000 54% % refunding bonds, of which $50,000 
have been certified as to legality by Chapman & Cutler of Chicago, and 
$25,000 by Holland M. Cassidy of Chicago. The bonds are dated July 1 
1932 and mature on July 1 1947. Denom. $1,000. Prin. andint. (J. & J.) 
are payable at the City National Bank & Trust Co. of Evanston. 


FERGUS FALLS, Otter Tail County, Minn.—CERTIFICATES 
OFFERED.—Sealed bids were received until 5 p. m. on July 6, by B. M. 
Lein, City Clerk, for the purchase of an issue of $1,300 414% semi-ann. 
certificates of indebtedness. Denom. $130. Dated July 20 1932. 


FREDERICK COUNTY (P. O. Frederick), Md.—TAX RATE LOWER. 
—The tax rate for 1932 has been fixed by the County Commissioners at 
$1.20 per $100 of valuation, which represents a reduction of 10 cents below 
the levy for the previous year, it was reported on June 30. 


FREEPORT, Nassau County, N. Y.—BONDS PUBLICLY OFFERED. 
George B. Gibbons & Co., Inc., of New York, are making public offering of 
$226,000 5.20% coupon or registered bonds, dated May 1 1932 and due 
serially on May 1 from 1935 to 1962 incl., at prices to yield 5.10% for all 
maturities. The bonds are part of a total of $284,000 awarded on ‘May 11 
at 100.51, a basis of about 5.15%, which were originally offered to yield 
4.90% —V. 134, p. 3671. 


FULTON COUNTY SCHOOL DISTRICT (P. O. Atlanta), Ga.— 
PRICE PAID.—The $500,000 issue of 444% coupon or registered semi- 
ann. school bonds that was purchased by the Chase Harris Forbes Corp. of 
New York—V. 135, p. 161—is stated to have been disposed of at a price 
of 97.50, a basis of about 4.81%. Duefrom July 1 1934 to 1949, inclusive. 


GOLDENDALE, Klickitat County, Wash.—BOND ELECTION 
POSTPONED .—It is now reported that the election scheduled for July 5 
to vote on the proposed issuance of $20,000 in street impt. bonds—V. 134, 
p. 4592—-has been postponed to July 16. 


GRAYS HARBOR COUNTY (P. O. Montesano), Wash.—BOND 
OFFERING.—lIt is reported that sealed bids will be received until 11 a. m. 
on July 25 by the County Treasurer for the purchase of an issue of $152,000 
warrant refunding bonds. Int. rate is not to exceed 6%, payable semi- 
annually. Denom. $1,000. Serial bonds maturing from two years after 
date of issue, 
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GREENFIELD, Adair County, lowa.—BONDS NOT SOLD.—The 
$47 429.24 issue of special assessment sewer bonds offered on July 5— 
V. 135, p. 161—was not sold as there were no bids received, according to 
C. L. Downing, Town Clerk. 


HADDONFIELD, Camden County, N. J.—BONDS NOT SOLD.— 
The issue of $40,000 6% coupon or registered street assessment bonds 
offered on July 5—V. 134. p. 4692—-was not sold, as no bids were re- 
ceived. Dated July 1 1932 and due $10,000 on July 1 from 1933 to 1936 
inclusive. 

HANCOCK COUNTY (P. C. Greenfield), Ind.—BONDS NOT SOLD. 
—The issue of $4,040 6% drain construction bonds offered on_ June 27— 
V. 134. p. 4356—was not sold, as no bids were received. Dated June 
20 1932. Due one bond in amount of $404 annually on May 10 from 1933 
to 1942 inclusive. 


HARMON COUNTY (P. O. Hollis), Okla.— BOND CANCELLATION 
PROPOSED .—An election is scheduled for July 26, according to report, in 
order to vote on a proposal to cancel $175,000 in road bonds, the remaining 
portion of a $325,000 total authorized issue, which is unsold and not 
out on option. 


HARTLEY COUNTY (P. O. Channing), Tex.—BONDS VOTED .—At 
the election held on June 25—V. 134, p. 4193—the voters approved the 
issuance of $150,000 in not to exceed 54% highway bonds by a count of 
603 ‘‘for’’ to 147 ‘‘against.’’ Due serially in 30 years. 


HASTINGS, Barry County, Mich.—$8,000 BONDS RETIRED .—The 
city recently paid off $8,000 bonds of an original issue of $170,000 and also 
met necessary interest requirements, according to report. The bonds, 
issued for school construction purposes, bear interest at 444% and mature 
over a period of 15 years, it was said. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 28 (P. O. 
Long Beach), Nassau County, N. Y.—BONDS RE-OFFERED.—The 
issue of $225,000 coupon or registered school bonds previously offered on 
June 1, when the sole offer of par for 6s, tendered by Stranahan, Harris & 
Co., of New York, was rejected—V. 134, p. 4193—is being re-advertised 
for award at 8:30 p. m. (daylight saving time) on July 20. Sealed bids 
should be addressed to Walter J. Schwalje, District Clerk. Bidder to name 
the rate of interest within a 6% limit, expressed in a multiple of }4 or 1-10th 
of 1%, which must be the same for all of the bonds. Principal and interest 
(June and Dec.) are payable at the Empire Trust Co., New York. The 
issue is dated June 1 1932. Denom. $1, . Due June 1 as follows: $6,000 
in 1935 and 1936: $10,000, 1937; $5,000, 1938; none in 1939 and 1940; 
$6,000, 1941 to 1943 incl.; $8,000, 1944; $13,000, 1945; $12,000, 1946; 
$20,000, 1947 and 1948; $22, , 1949; $31,000 in 1950; $30,000 in 1951, 
and $24,000 in 1952. A certified check for $4,500, payable to Joseph G. 
Gerson, District Treasurer, is required. The approving opinion of Clay 
Dillon & Vandewater, of New York, will be furnished the successful bidder. 


HILLSIDE, COPAKE, CLAVERACK, TAGHKANIC, AUSTER- 
LITZ, ANCRAM, GALLATIN AND NORTHEAST CENTRAL SCHOOL 
DISTRICT NO. 1 (P. O. Hillside) N. ¥.—BOND SALE.—The issue of 
$270,000 (amount reduced from $295,000) coupon or registered school 
bonds re-offered on July 2—V. 134, p. 4693—-was awarded as 5.80s to 
Wachsman & Wassall, of New York, at par plus a premium of $753.30, 
equal to a price of 100.279, a basis of about 5.77%. _ Bonds are dated 
June 1 1932 and mature on June 1 as follows: $5,000 from 1934 to 1938 
inel.: $10,000, 1939 to 1942; $15,000, 1943 to 1946; $20,000 from 1947 to 
1952 incl., and $25,000 in 1953. 


HOBART, Kiowa County, Okla.—BONDS NOT SOLD.—We are 
informed by the City Clerk that the $250,000 issue of water works extension 
bonds offered on June 28—V. 135, p. 161—-was not sold as there were no 
bids received. Due from 1936 to 1956. 


HOBOKEN, Hudson County, N. J.—BOND SALE.—William H. 
Gilbert, Director of the Department of Revenue and Finance, states that 
an-issue of $55,000 6% police and fire department bonds has been pur- 
chased at a price of par by the Weil, Roth & Irving Co., of Cincinnati. 


HOUSTON, Harris County, Tex.—VALUATIONS REDUCED.—Ac- 
cording to newspaper reports the Tax Equalization Board has effected 
reductions of approximately $5,000,000 in assessments, bringing the city’s 
assessed valuations down to about $325,000,000. 


INDIANAPOLIS SCHOOL DISTRICT, Marion County, Ind.— 
BONDED DEBT REDUCED.—A. B. Good, Business Director of the 
District, recently announced that reductions made in the bonded debt 
since Jan. 1 1930 have amounted to $429,000, and the district’s present 
indebtedness of $10,762,000 is the lowest it has been since 1925. 


IRON MOUNTAIN, Dickinson County, Mich.—-CITY DEFAULTS 
ON BOND PRINCIPAL—INTEREST PAYMENTS MADE.—Because 
part of its funds necessary for bond service charges are tied up in the closed 
United States National Bank, of Iron Mountain, the water board was 
obliged to default in the payment of water bond principal of $25,500 which 
became due on July 1, although payment was made of $8,750 in interest, 
according to the Iron Mountain “‘News”’ of June 28. Although the board 
has $34,309.75 on deposit in the Commercial and First National Banks this 
sum is $5,840 short of the amount necessary to meet July 1 principal and 
interest requirements and Jan. 1 1933 interest charges and the commis- 
sioners felt that the policy most fair to all bond holders would be the con- 
tinuation of interest payments and the temporary suspension of principal 
payments, the ‘‘News’’ account further stated. 


IRONTON, Lawrence County, Ohio.—BONDS EXCHANGED.— 
In connection with the issue of $40,000 6% refunding bonds unsuccessfully 
offered on May 17—V. 134, p. 3857—-we are informed by C. C. Crance, 
City Auditor, that $25,000 of the bonds have been exchanged for a like 
amount of obligations that have matured and $2,500 worth have been 
purchased by local investors. It is expected that the remaining $12,500 
will be accepted by holders of the bonds that have become due. The re- 
funding securities are dated April 1 1932 and will mature $4,000 on Oct. 1 
from 1933 to 1942 incl. 


IRVINGTON, Westchester County, N. Y.—RATE OF INTEREST .— 
The issue of $10,000 tax anticipation notes, due July 12 1932, purchased 
recently by the Irvington National Bank & Trust Co.—V. 135, p. 161— 
bears interest at 6%. 


ITHACA, Tompkins County, N. Y.—BOND SALE.—The $275,000 
coupon series H improvement bonds offered on July 6—V. 134, p. 4693 
were awarded as 4%s to the Marine Trust Co., of Buffalo, at par plus a 
poaatey of $3,242.25, equal to a price of 101.179, a basis of about 4.63%. 

ated July 1 1932 and due July 1 as follows: $5,000 in 1936 and 1937; 
$10,000 from 1938 to 1943 incl.; $15,000 in 1944 and 1945; $20,000 in 1946 
and 1947; $30,000 in 1948, and $35,000 from 1939 to 1951 incl. Public 
re-offering of the bonds is being made at prices to yield 4.50%. 

Financial Statement, City of Ithaca (As Officially Reported) . 

The Board of Education is a separate municipal corporation. It establishes 
the school budget, levies and collects the school taxes. A very fine $500,000 
Junior High School has just been completed from accumulated funds, 
without a bond issue and with a reduced tax rate which fact indicates the 
excellent financial condition of our school system. The following statement 
therefore applies to general city government only, except as to bonded debt 
which of course includes school bonds. 














Total net value assessable property.—1927, $31,230,225: 1928, $31,- 
301,975; 1929, $37,104,800; 1930, $37,570,375; 1931, $37,524,500; 1932, 
$37 .795,400. 

Tax rates per $1,000 assessed valuation 

1927. 1928. 1929. 1930. 1931. 1932. 
CRANE 8 in iiicintcrneain $11.40 $11.60 $10.40 $10.40 $11.60 $11.60 
Geneee O08. octsnene 10.80 10.40 9.20 8.80 8.40 8.20 
State & County-.----- 6.48 5.80 4.72 6.10 6.30 dnGes 
| ee pea ee $28.68 $27.80 $24.32 $25.30 $26.30 adel 


Amount raised by taxation (city tax levy).—1927, $365,673.00; 1928, 
$370,193.88; 1929, $388,242.75; 1930, $398,528.49; 1931, $443,953.85; 
1932, $447,258.60. i 

All city taxes were paid at end of each year, but city bid in some property 
at each tax sale (which must be redeemed within following 12 months) as 


follows: 

Amount bid in by city at tax sales.—1928, $288.87; 1929, $169.63; 
1930, $907.61; 1931, $309.78. 

Total tax budget.—1927, $430,520; 1928, $441,076; 1929, $449,088; 
1930, $501,000; 1931, $526,043; 1932, $550,762. 
Annual receipts and disbursements: 
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1928. 1929. 1930. 1931. 
Total inc. (excl. of bond 


a, ee ee $470,089.30 $547,214.98 $547,225.11 $587,935.56 
Expenditures 


‘or int. & debt paym. 86,738.47 84,503.97 99,923.12 97,448.89 
For all other purposes. 360,374.27 431,728.63 427,039.49 452,193.06 
Annual surplus - - --__-- 22,976.56 30,982.38 20,262.50 38,293.61 
Bonds Outstanding June 1 1932: 
Chemsen Geer OE. 4... =o <-san0k non eee eo eb ae $965,000.00 
Geiotl PONE Gc Ss oo oo dk ted bE ek ke wees Seas 295,000.00 
Water bonds, $347,000.00; less sinking fund, $70,780.00------- 276,220.00 
Stet oie. Ges. is os 5k ep ec ees dea eee $1,536,220.00 


Previous to this issue, our constitutional debt limit of 10% was 3.3% 
After payment of our July 1 maturities (funds for which have already been 
advanced to the paying banks) and including the present issue of $275,000, 
our debt limit will be 3.8%. Our per capita debt is $73.15 and our per 
capita assessed value is $1,822.47; a ratio of about 4%. 

here is no special assessment, floating or other debt except $55,000. 
Tax anticipation notes to be retired next month with city taxes bein 
collected this month, and $178,000. Bond anticipation notes to be retir 
with the proceeds of this bond sale. 

The Tompkins County National, the First National and the Ithaca 
—— Co. are depository banks and each has filed a satisfactory depository 

nd. 

Unlimited ad valorem taxes may be levied against all taxable property in 
the city of Ithaca for the payment of principal and interest on all general 
city bonds; other budget expenses must be kept below a limit fixed by the 
charter. Water bonds are retired from a sinking fund accumulated on an 
acuuarial basis from revenues of water department, which department has 
enjoyed a surplus each year. 


Bids received at the sale were as follows: 


Bidder— Amount Bid. 
Marine Trust Co., Buffalo (purchaser)______-.__----------- $278,242.25 
Tee: RE. © Bivins on occ scm nncenntckuesenneeen 278,135.00 
OE OE GIs ea wind oa + < ons waaunecnaa aetna 277,557.50 
UA Ie so iin he so hi sk ks ec eee 277,254.18 


JACFY SONVILLE, Duval County, Fla.—INTEREST PAYMENT .— 
It is announced that City Treasurer Ray has forwarded $53,010 to New 
York to pay interest due July 15 on outstanding bonds of the city. The 
interest is on a part of a $2,000,000 refunding issue sold two years ago. 


JEFFERSON CITY, Cole County, Mo.—BOND SALE.—The $71,- 
089.72 issue of judgment funding bonds offered for sale on June 27—V. 134, 
p. 4693—was purchased by the Mississippi Valley Co. of St. Louis, as 
4%s, at a price of 100.45, a basis of about 4.70%. Dated June 1 1932. 
Due from May 1 1933 to 1952 incl. 


JOHNSON COUNTY (P. O. Olathe), Kan.—BOND SALE.—The 
$45,000 issue of 444 % semi-ann. road impt. bonds offered for sale on July 1 
—V. 134, p. 4693—was purchased by the Baum, Bernheimer Co. of Kansas 
City. Dated June 1 1932. Duein from 1 to 15 years. 


KENT COUNTY (P. O. Grand Rapids), Mich.—BOND OFFERING .— 
Louis Neuman, County Clerk, will receive sealed bids until 2 p. m. (Eastern 
standard time) on July 12 for the purchase of $60,000 not to exceed 544% 
interest poor relief bonds. Dated July 1 1932 and due on Feb. 1 1933, on 
which date interest will also be payable. Bonds are being issued under the 
provisions of Senate Enrolled Act No. 3, extra session of the 1932 Legisla- 
ture, and was authorized by the Board of County Supervisors on June 22 
1932. 


KENTUCKY, State of (P. O. Frankfort).—BONDED DEBTS STATE- 
MENTS.—The following statements on bonded debts of several counties 
in the State were recently made public by Nat B. Sewell, State Inspector 
and Examiner Christian County's total bonded debt was given as $674,- 
000; debt of Hart County said to be $78,000; Caldwell County listed at 
$201,500, and Morgan County’s debt put at $210,000. 

It was also repereed that the bonded debt of Cumberland County is 


$100,000, while La Rue County has a total bonded debt of $3! 
owes $16,000 to local banks. + 


KERN COUNTY (P. O. Bakersfield), Calif.—BOND SALE.— 
$117,946 issue of road bonds offered for sale on July 5—V. 135, p. ie2" 
was purchased by the Bank of America of San Francisco at par. There 
were no other bidders. 


KING COUNTY SCHOOL DISTRICT NO. 1 (P. O. Seattle), Wash 
T 7 al A Ty r) - e : 4 qs 
BOND ELECTION .—It is stated that at the primary election to be held 
in September the voters will be called upon to pass on a proposed bond 
issue of $750,000 with which to retire warrants accumulated through the 
removal of property from the tax rolls. 


LAGUNA BEACH ACQUISITION AND IMPROVEMENT DISTRICT 
NO. 4 (P. O. Laguna ach), Orange County, Calif.—BONDS NOT 
SOLD .—The $56,845 issue of not to exceed 8% semi-ann. improvement 
bonds offered on July 6—V. 134, p. 4024—was not sold as there were no 
bids received. Dated April 6 1932. Due from April 6 1937 to 1952. 


_. WAKE COUNTY (P. O. Crown Point), Ind.—BONDS NOT SOLD.— 
The two issues of series A and 6 refunding bonds aggregating $295,000 
offered on Gp d 1—V. 134, p. 4357—were not sold, as no bids were received. 
Bidder was asked to name the rate of interest with a 6% limit. The offerin 

included $210,000 bonds, due on Jan. 1 from 1937 to 1940 inel., and $85,00 

bonds, due $40,000 Jan. 1 1935 and $45,000 Jan. 1 1936. Each issue is 
dated July 1 1932. 


_ LANSING, Ingham County, Mich.—ADDITIONAL INFORMA- 
TION .—In connection with the report of the award on June 27 of $450,000 
4}4 % sewerage System extension bonds at a price of 95.18, a basis of about 
5.07 %_ to a group composed of the First Detroit Co., Inc., the National 
City Co. and Braun, Bosworth & Co.—V. 135, p. 162—we learn that a 
price of 94.17 was bid by Stranahan, Harris & Co., of Toledo. 


LARCHMONT, Westchester County, N. ¥Y.—BOND SALE.—The 
$20,000 cou on or registered Pine Brook improvement bonds offered on 
July 5—V. 135, p. 162—were awarded as 6s to the M. T. Trust Co. of 
Buffalo at a price of 100.279, a basis of about 5.96%. Dated July 15 1932. 
Denom. $1,000. Due $1,000 on July 15 from 1933 to 1952 incl. Principal 
and semi-annual interest are payable at the office of the Village Clerk. 
Legality approved by Thomson, Wood & Hoffman of New York. A bid 
of ad for the issue as 6s was tendered by Sherwood & Merrifield, Inc., 
of New York. 

CERTIFICATE SALE.—An issue of $88,000 6% certificates of indebted- 
ness is reported to have been sold on June 27 to the Central Hanover Bank 
& Trust Co. of New York. Dated June 23 1932 and due on Dec. 23 1932. 


Financial Statement. 





Assessed Valuation— 
valuation of taxable real property as per assessment 





roll for 1932 (including special franchise)____...__________ ¥ %; 
P Conia inde el 4 Titi hist 
Di RE okoddt cd ckcwavibcwdoconsuwck ,157, 
IN a aa a 130090 
Mt ———e $9,177,400 
I ge ek eee 402,120 
(b) Certificates of indebtedness__...........-_..__- $167 ,965 $3,570.580 
Deduct—Certificate to be retired with proceeds of 
PROGR COs GN tia Seb < Sees avacdadaddnada 5,000 
(c) Tax notes on 1930 village taxes_______________._ $18,500 152,906 
ek Sans CPOE ab sk c. ccae JandenJngncdd :000 
In anticipation of 1932 tax collection._..._._._____ 175,000 
222,500 
Deductions— $2,954,985 
iabilities for which taxes have already been levied __ 
Obligations for the supply of water _ _ nd Sl an $30) 409 
Obligations issued for the cost or portion of the cost : 
of local improvements assessed or to be 
upon the property benefited thereby____._._____ 62,565 
—_—_—- 766,085 


Net debt AT 
Figures showing the tax levi 7 $2,188,900 
1930 and 1931 & vies and the collection of the years 1929, 
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Year— 1929. 1930. 1931. 
CS Ey ee $361,992.92 $403,094.19 $406,688.03 
Collected during fiscal year________- 2% 89.82% 89 


3. 86% 
Village population, 1930 Federal, 5,314. Fiscal year, March 1 to Feb. 28 


LENOIR COUNTY (P. O. Kinston), N. C.—BONDS AUTHORIZED. 
—An issue of $175,000 refunding bonds is reported to have been authorized 
on July 5 by the County Commissioners to protect the credit of the county. 
It is stated that the bonds will be offered for sale in the near future. 


LEWIS COUNTY (P. O. Lowville), N. Y¥Y.—BOND SALE.—The 
$60,000 5% coupon or registered right-of-way bonds offered on July 1— 
V. 134, p. 4694—-were awarded to Prudden & Co., of Tole o, the only 
bidder, at par plus a premium of $77, equa! to 100.12, a basis of about 
4.97%. Dated July 11932. Due $6,000 on July 1 from 1933 to 1942 incl. 


LEXINGTON, Middlesex County, Mass.—-TEMPORARY LOAN.— 
The Day Trust Co., of Boston, was the successful bidder for the $175,000 
loan issue offered on July 6, naming a discount basis of 2.46%. Dated 
July 5 1932 and due on Oct. 14 1932. Bids received at the sale were as fol- 


lows: 

Bidder— Discount Basis. 
Se ee acer, CUNT SEE) oo a ok odo clcwa cid wekesoooe 2.46% 
a a a ee a Ce eb or ae ERR SE OEM 2.87% 
es a I Se a Res ene po es Ak as ae wie ce ee ae ee 3.48% 
Pe ee OF Ge. on oe oe ee ak Soe ewe ccc bees eee 


LORAIN, Lorain County, Ohio.— BOND OFFERING.—Frank Ayres, 
City Auditor, will receive sealed bids until 12 M. (Lorain city time) on 
July 21 for the purchase of $64,432.50 6% street improvement bonds. 
Dated May 15 1932. One bond for $432.50 others for $1,000. ue Sept. 
15 as follows: $6,432.50 in 1933; $6,000 from 1934 to 1938 incl., and $7, 
from 1939 to 1942, incl. Principal and interest (March and Sept. 15) are 
en dng mee at the office of the sinking fund trustees. Bids for the bonds to 

r interest at a rate other than 6%, gery in a multiple of 4 of 1%, 
will also be considered. A certified check for 2% of the bonds bidf or must 
accompany each proposal. <A complete transcript of the proceedings will 
be furnished the successful bidder on the day of sale. 


LOUISVILLE, Jefferson County, Ky.—BOND DETAILS.—The 
$1,000,000 issue of 444% coupon sewer bonds that was purchased by a 
syndicate composed of the Guaranty Co., the First National Old Colon 
Corp., and tiannahs, Ballin & Lee, all of New York, and the Fidelity 
Columbia Trust Co. of Louisville— V. 135, p. 162-—-was awarded at 100.125, 
a basis of about 4.49%. $1,000. Dated Feb. 1 1929. 


Venom. Due on 


Feb. 1 1969. Prin. and int. (F. & A.) payable in gold in Louisville or in 
i York City. Legal approval by Thomson, Wood & Hoffman of New 
ork. 


These bonds, issued for sewer purposes, are reported to be general 
obligations of the City of Louisville, payable from unlimited ad valorem 
taxes to be levied against all taxable property therein. As officially reported 
the assessed valuation of taxable property for 1931 is $431 ,452,345 and the 
net bonded debt $29,982,812. here is no overlapping county or district 
oe 7 er Population of the city according to the 1931 census is 


LOWELL, Middlesex County, Mass.—ADDITIONAL INFORMA- 
TION .—The $500,000 tax anticipation notes reported sold recently—V. 
135, p. 162—-were purchased at 514 % interest by the First National Bank, 
of Boston, and mature on Noy. 29 1632. 


McCOOK, Redwillow County, Neb.—PURCHASER.—lIt is stated 
that the $53,902.03 issue of Paving Districts Nos. 12 to 16 bonds that was 
py on | sold—V. 134, p. 3672—-was purchased by the Omaha National Co. 
of Omaha, 


MADISON HEIGHTS SANITARY DISTRICT (P. O. Amherst) 
Amherst yo-e* 3 Va.—BOND OFFERING.—Sealed bids will be received 
until noon on July 29, by W. H. Carter, Secretary of the Board of Super- 
visors, for the purchase of a $62,500 issue of 5% coupon semi-ann. water 
system bonds. Denoms. $1,000 and $500. Due as follows: $2,000, 1937 
to 1948; $2,500, 949 to 1955, and $3,000, 1956 to 1962, allincl. A certified 
check for 1% of the bid is required. There bonds were voted at an election 
held on May 17—V. 134, p. 4694. 


MAHONING COUNTY (P. O. Youngstown), Ohio.—-BOND UOFFER- 
ING.—F. E. Lancaster, Clerk of the Board of County Commissioners, will 
receive sealed bids until 11 a. m. (Eastern standard time) on July 18 for 
the 4 of $336,440 6% poor relief bonds. Dated July 15 1932. 
One bond for $440, others for $1,000. Due March 1 as follows: $60,000 in 
1934; $63,000, 1935; $67,000, 1936; $71,000, 1937, and $75,440 in 1938. 
Interest is payable semi-annually in March and September. Bids for the 
bonds to bear interest at a rate other than 6%, expressed in a multiple 
of 4% of 1%, willalso be considered. A certified check for $10,000, on fa 
to Warren A. Steele, County Treasurer, must accompany each pre: a * 
complete transcript of proceedings is on file in the office of the County 
Commissioners. : 

(The county has been unsuccessful on two occasions to receive a bid for an 
issue of $400,000 6% refunding bonds. ‘The most recent failure occurred 
on June 24—V. 135, p. 162.) 


MALDEN, Middlesex County, Mass.—LOAN NOT SOLD.—The 
$500,000 temporary loan issue offered on July 6—V. 135, p. 162—-was not 
sold, as no bids were received. Dated July 7 1932 and due Jan. 8 1932. 


MANSFIELD, Richland County, Ohio.— BOND SALE.—The $10,000 
coupon storm water sewer system bonds offered on June 8—V. 134, p. 
4358-——were purchased at a price of par by the Citizens National Bank 
& Trust Co., of Mansfield. ated Jan. 11932. Due $1,000 on April and 
Oct. 1 of each year from 1933 to 1937 incl. 


MAPLE BLUFF (P. O. Madison), Dane County, Wis.—BONDS 
VOTED.—At the pect election held on July 1, the voters approved the 
issuance of the $67,000 in bonds by a count of 62 ‘‘for’’ to 1 ‘‘against.’’ 
This consummates the pre-election sale of these bonds, reported in V. 135, 
p. 162. The bonds are said to be due in ten years. 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND OFFERING .— 
Charles A. Grossart, County Auditor, will receive sealed bids until 10 a. m. 
on July 27 for the purchase of $76,500 5% refunding bonds. Dated Aug. 1 
1932. Denom. $1,275. Due $25,500 on July 15 from 1934 to 1936, incl. 
Principal and interest (Jan. and July 15) are payable at the office of the 
County Treasurer. A certified check for 3% of the bonds bid for, payable 
to the order of the Board of County Commissioners, must accompany 
each pro 1. No conditional bid will be ag oa and the opinion as 
to the validity of the bonds is to be furnished by the successful bidder. 


MARSHFIELD, Coos County, Ore.—BOND SALE.—The $60,000 issue 
of 6% semi-ann. refunding bonds offered for sale on June 27—V. 134, p. 
4694—-was purchased by local banks. Dated July 1 1932. Due $7,500 
from July 1 1935 to 1942, optional on any interest paying date. 


MASON COUNTY (P. O. Shelton), Wash.—BOND OFFERING .— 

Sealed bids will be received until noon on July 18, according to report, by 

Schumacher, County Treasurer, for the purchase of a $35,000 issue 

of county bonds. Int. rate is not to exceed 6% payable semi-annually. 
Due in ten years. A certified check for 5% must accompany the bid. 


MICHIGAN CITY, LaPorte County, Ind.—BOND SALE.—The 
$16,000 4% coupon municipal building construction bonds offered on Feb. 
23—V. 134, p. 14 were purchased at par and accrued interest to Kent, 
Grace & Co., of Chicago. Dated Oct. 11931. Due July 1 as follows: $1,000 


from 1933 to 1946 inel., and $2,000 in 1947. 


_MIDDLEPORT, Meigs County, Ohio.-BOND OFFERING.—Ben 
Fultz Jr., Village Clerk, will receive sealed bids until 12 m. on July 23 
for the prrchase of $9,477.49 5% special assessment improvement bonds. 
Dated July 1 1932. Due as follows: 475 on April and Oct. 1 from 1933 
to 1941 incl.;$475 April 1 and $422.49 Oct. 1 1942. Bids for the bonds to 
bear interest at a rate other than 5%, expressed in a multiple of 4 of 1%, 
will also be considered. A certified check for $100, payable to the order 
of the Village Treasurer, must accompany each proposal. 


MILFORD, Dickinson County, Iowa.—BOND ELECTION.—An 
election is reported to be scheduled for July 12 in order to have the voters 
pass on a proposal to issue $80,000 in electric light plant bonds. 


MOLINE, Rock Island County, Ill—BELATED BOND SALE RE- 
PORT .—The City Clerk informs us that the issue of $350,000 municipal 
water works extension and impt. bonds offered on March 1—V. 134, p. 
1409—-was purchased as 5s, at a price of par, by the Central Engineering 
Denom., $1, Coupon 
Interest is payable on June and 





r 
Co,, of Davenport, Iowa. eaed Thee, 30 1931. 
bonds, due ser 
Dec. 30. 


lly from 1932 to 1960 incl. 


Financial Chronicle 





July 9 1932 


MONROE, MonroetCounty, Mich.—BID REJECTED.—The city 
council rejected the single offer received at the offering on June 27 of 
$65,000 not to exceed 6% interest series D refunding bonds.—V. 134, 
PD. 4694. The bid was tendered by Carl Kiburtz and called for a price of 
$62,530, or a discount of $2,470, for the issue at 5% interest, according to 
report. Following the rejection of the bid a resolution was passed authoriz- 
ing the city clerk to dispose of the issue at private sale. The bonds are 
dated July 1 1932 and mature on July 1 as follows: $16,000 from 1935 to 
1937, incl., and $17,000 in 1938. 


MONTGOMERY, Lycoming County, Pa.—BOND SALE.—The City 
Clerk advises that an issue of $11,500 5% funding and refunding bonds 
has been purchased by John Waltman, of Montgomery, at par plus a 
premium of $15, equal to 100.13, a basis of about 4.99%. Due in 1947. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BONDS NOT 
SOLD.—The issue of $242,400 6% special assessment refunding bonds 
offered on July 6—V. 135, p. 163—-was not sold, as no bids were received. 
Dated May 1 1932. Due on May and Nov. 1 from 1933 to 1941, incl. 


MOWRYSTOWN, Highland County, Ohio. BOND OFFERING .— 
Emma T. Kimberly, Village Clerk, will receive sealed bids until 12 m. on 
July 29 for the purchase of $1,400 6% fire department apparatus purchase 
bonds. Dated July 1 1932. Denom. $200. Due one bond annually 
from 1933 to 1939 incl. Interest will be payable semi-annually. 


MULTNOMAH COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. 19 (P. O. Portland), Ore.—BOND OFFERING.—Sealed bids will be 
received until 8 p. m. on July 15, by Anna Moar, District Clerk, for the 
purchase of an $8,500 issue of school bonds. Int. rate is not to exceed 6%, 
payable F. & A. Dated Aug. 5 1932. Due on Aug. 5 as follows: 
in 1935, and $1,000, 1936 to 1943, incl. These bonds were voted on June 
2. A $200 certified check must accompany the bid. 


NEBRASKA, State of (P. O. Lincoln).—VALUATIONS REDUCED.— 
According to recent newspaper reports the following actions have been 
taken: Sarpy County personal property valuations are said to have dropped 
25% from a year ago; the reassessment of all Richardson County real estate 
on a 25% decrease under last year’s basis has been started; the Town 
Board of Louisville has made a 30% cut in the tax levy for next year on 
account of balances in various funds. The school district is said to have also 
reduced its levy; a 25% reduction in the assessed valuation of all real estate 
in Hitchcock County has been placed in effect, and in Beatrice a reduction 
in expenses of $25,415 has been effected by the Board of Education for the 
coming year. 

Returns to the State Tax Commission from York County are et 
to have shown a drop of nearly $10,000,000 in total assessed value of 
tangible property this year in comparison with 1931. The figures are 
given as follows: 1931—$45,693,745, and 1932—$35,961,712. 


NEWARK, Licking County, Ohio.—BOND SALE.—The $224,750 
coupon bonds offered on July 6—V. 134, p. 4527—-were purchased privately 
as 6s by the BancOhio Securities Co. of Columbus, following the failure to 
receive a competitive offer for the securities. The bankers paid a price of 
par plus a premium of $50, equal to 100.02, a basis of about 5.99%. The 
sale consisted of: 
$99,310 epertes asst. impt. bonds. One bond for $1,310, others for $1,000. 

ue Oct. 1 as follows; $11,310 in 1933. and $11,000 from 1934 to 

1941, inclusive. 
53,400 apecias asst. impt. bonds. One bond for $1,400, others for $1,000. 
ed wn 1 as follows; $11,400 in 1933, and $13,000 from 1934 to 

37, inclusive. 


62,040 city’s portion impt. bonds. One bond for $1,040, others for $1,000. 
Due Oct. 1 as follows: $10,040 in 1933, and $13,000 from 1934 to 
1937, inclusive. 


Each issue is dated April 1 1932. 


NEWARK, Essex County, N. J.—NOTE_ SALE.—In connection with 
the report of the sale of $700,000 notes, A. K. Brady, Acting Auditor of 
Accounts, advises that the issue was sold on the basis of $300,000 to the 
Fidelity Union Trust Co. of Newark, and $100,000 each to the National 
Newark & Essex Banking Co., the Federal Trust Co., Merchants & Newark 
Trust Co. and the Howard Savings Institution, all of Newark. The notes 
bear interest at 6%, are dated June 30 1932 and mature on Oct. 30 1932. 


NEW BOSTON, Scioto County, Ohio.—BOND OFFERING .—Jarvey 
Floyd, City Auditor, will receive sealed bids until 6 p. m. on July 19 for the 
purchase of $17,450 6% refunding bonds. Dated March 1 1932. Due on 
Nov. 1 as follows: $1 450 in 1933, and $2,000 from 1934 to 1941 incl. Interest 
is payable semi-annually. Bids for the bonds to bear interest at a rate 
other than 6%, expressed in a multiple of 4 of 1%, will also be considered. 
A certified check for 1% of the bonds bid for, payable to the order of the 
City Auditor, must accompany each proposal. Opinion other than that 
of the City Solicitor as to the validity of the bonds shall be paid for by the 
successful bidder. 


NEW ROCHELLE, Westchester County, N. Y.—BOND OFFERING. 
—A.P. Briggs, Director of Finance, will receive sealed bids until 11 a. m. 
(daylight saving time) on July 15 for the purchase of $3,106,000 coupon or 
registered bonds, divided as follows: 
$2,407,000 real property acquisition bonds. Due July 15 as follows: $73,000 

from 1935 to 1966 incl., and $71 ,000 in 1967. 
531,000 municipal ane. no sn a ees follows: $66,000 from 
1935 to 1941 incl., an J in é 
109,000 school nants as tr as follows: $3,000 from 1935 to 1966 
incl., and $13, in , 
59,000 soaet ey ane vax 3S as follows: $2,000 from 1935 to 1963 
incl., and $1, in ; 

Each issue is dated July 15 1932. Denom. $1,000. Bidder to name the 
rate of interest, expressed in a multiple of either 4 or 1-10th of 1%. Prin- 
cipal and interest (Jan. and July) are payable at the office of the City 
Treasurer. The bonds will be prepared under the supervision of the Con- 
tinental Bank & Trust Co., of New York, which will certify as to the 
genuineness of the signatures of the officials and the seal impressed thereon, 
The bonds are said to be direct obligations of the city, payable from un- 
limited ad valorem taxes on all the taxable property therein, and are issued 
in accordance with the provisions of Chapter 559 of Laws of 1910, as 
amended. Bids may be submitted on an ‘‘all or none’’ basis or for separate 
issues. In the case of ‘‘all or none’’ tenders the same rate of interest must 
be named on all of the bonds. Proposals must be accompanied by a certified 
check for 2% of the bonds bid for, payable to the order of the City. The 
approving opinion of Caldwell & Raymond, of New York, will be furnished 
the successful bidder. . 

(Previous mention of this offering was made in V 134, p. 4695.) 

NEWTON (P. O. West Newton) Middlesex County, Mass.—TEM- 
PORARY LOAN.—The $100,000 temporary note issue offered on July 5 
was awarded to the Merchants National Bank, of Boston, at 1.67% dis- 
count basis. The loan matures on Oct. 27 1932 and was bid for by the 
following: 


Discount | Discount 

Bidder— Basis. | Bidder— Basis. 
Merchants Nat. Bk. of Boston | Shawmut Corp-.--..------- 1.98% 
(successful bidder) - - - - - --- 1.67% | Second Nat. Bank of Boston __2.00% 
Rutter & Coe. .....-- eee: ESF, f ad Le my Pisces rntcey ert 
Faxon, Gade & Co---------- 74% i eee ; o 
Arthur Perry & Co....-..-.--.- 1.75% |F. 8. Moseley & Co----_--_--- 2.20% 


NEW YORK, N. Y.—JUNE FINANCING TOTALS $70,676,000.— 
The city during the month of June was obliged to borrow $70,676,000 from 
its usual banking interests for various purposes. This figure includes 
$2,676,000 certificates of indebtedness, of which $2,300,000, bearin 
interest at 5% and due $760,000 on June 7 in 1933 and 1934 and $780, 
June 7 1935, was obtained for unemployment relief activities. The re- 
maining $376,000 certificates, bearing 5%4% interest and due $125,000 
March 1 1933 and 1934 and $126,000 March 1 1935, were issued for general 

urposes. 
* hy addition to the $2,676,000 certificates of indebtedness, the city issued 
$68,000,000 short-term loans, divided as follows: _ 
$55,000,000 534 %_ revenue bills of 1932, of which $40,000,000 mature 
Dec. 7 1932 and $15,000,000 on Dec. 5 1932. 
5,400,000 514 % special revenue bonds of 1932. Due $3,900,000 June 10 
1933 and $1,500,000 on June 9 1933. 
5,000,000 5% special corporate stock notes, due June 8 1933. 
2,600,000 5% % tax notes of 1932, of which $2,100,000 mature June 10 
1933 and $500,000 June 9 1933. 

$10,000,000 NOTES PUBLICLY OFFERED.—On July 5 the National 
City Co. and the Chase Harris Forbes Corp., jointly made public offering 
of $10,000,000 6% corporate stock notes, dated July 6 1932 and due March 
15 1933, at a price to yield 5%. The notes, according to the bankers, 
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are legal investment for savings banks and trust funds in New York State, 
and, to corporations paying the present 1334 % Federal Corporation tax, 
the yield of 5% is equivalent to a taxable yield of 5.96%. It was pointed 
out that this loan was purchased by the nkers under the terms of the 
arrangements completed in April of this year, whereby the bankers agreed 
to finance the permanent impt. activities of the city during the current 
year.—V. 134, p. 3137. This borrowing in no way affects the revolving 
credit fund of $151,000,000, which has been placed at the disposal of the 
city by the Clearing House banks of the city at the constant int. rate of 
534 % , repayment of which is to be made from November tax collections. 
The city has already used $55,000.000 of the credit.—V. 134, p. 4695. 
TAX COLLECTIONS DECLINE $19,000,000.—City Collector William 
Reid, Jr., announced on July 5 that collections on account of the first half 
of this year’s tax levy have fallen off $19,.173,497.84 as compared with the 
volume of collections for the corresponding Fo einge of 1931, according to 
the New York‘‘ Times” of July 6. he inability of large business interests 
in Manhattan to meet their tax levies is responsible for the greater part 
of the contraction, the Collector stated. The total tax levy for 1932, the 
est in the history of the city, is $535,534,293.01, half of which is due 
in May and the other half in November. Collections on account of the 
first six months of this year have amounted to $199,518,974.96, as com- 
pared with collections of $218,692,472.80 for the first half of 1931. Taxes 
due for the current peri became delinquent on June 1 1932 and carry 
a 7% penalty from that date, 


NORFOLK COUNTY (P. O. Dedham), Mass.—LOANS OFFERED 
FOR SALE.—Ralph D. Pettingell, County Treasurer, will receive sealed 
bids until 11 a. m. (daylight saving time) on July 12 for the purchase of a 
$150,000 tax anticipation loan, dated July 12 1932 and due on Nov. 10 1932, 
and a $60,000 tuberculosis hospital maintenance note issue, dated July 12 
1932 and due on April 12 1933. Bids to be submitted on a discount basis. 
Loans will be issued in denoms. to suit purchaser and will be payable at the 
First National Bank of Boston. The notes of each issue will be authenti- 
cated as to genuineness and validity by the aforementioned bank, under 
advice of Ropes, Gray, Boyden & Perkins, of Boston. 


NORTH MANKATO (P. O. Mankato), Blue Earth County, Minn.— 
BONDS SOLD .—We are now informed that the $15,000 issue of street impt. 
bonds that was voted on June 20—V. 135, p. 164—-has since been sold. 


NORTH TARRYTOWN, Westchester County, N. Y.—BOND 
OFFERING.—C. V. Cassell, Village Clerk, will receive sealed bids until 
8 p. m. (daylight saving time) on July 15 for the purchase of $29,000 not to 
exceed 6% interest coupon or registered fire department apparatus purchase 
bonds. Dated July 15 1932. Denom. $1,000. Due July 15 as follows: 
$6,000 from 1933 to 1936 incl., and $5,000 in 1937. Rate of interest to be 
expressed in a multiple of 4 of 1% and must be the same for all of the 
bonds. Principal and interest (Jan. and July 15) are payable at the First 
National Bank, North Tarrytown. A certified check for 2% of the bonds 
bid for must accompany each peat. The approving opinion of Reed, 
Hoyt & Washburn, of New York, will be furnished the successful bidder. 


PEABODY, Essex County, Mass.—LOAN NOT SOLD.—The $100,000 
temporary loan issue offered on July 6—V. 135, p. 164—-was not sold, as no 
bids were received. Dated July 6 1932 and due on March 6 1933. 


PERRY COUNTY (P. O. New Lexington), Ohio.—BONDS NOT 
SOLD .—The issue of $36,500 6% poor relief bonds offered on July 2—V. 
134, p. 4528—was not sold, as no bids were received. Dated June 1 1932. 
Due March 1 as follows: $6,500 in 1934; $7,000 in 1935 and 1936; $8,000 in 
1937 and 1938. ia 

ND SALE.—tThe issue was later sold privately at par by the Banc 
Ohio Securities Co., of Columbus. 


PETERSBURG, Dinwiddie County, Va.—NOTE SALE.—The 
$100,000 issue of tax anticipation notes that was authorized by the City 
Council on June 7—V. 134, p. 4695—-was purchased by the State Planters 
Bank & Trust Co. of Richmond at 6%. 


PHILADELPHIA, PA.—BOND SALES AGGREGATE $901 ,300.— 
Subscriptions received on July 7 for $10,100 bonds of the $20,000,000 5% 
issue being offered ‘‘over-the-counter’’ at par swelled the aggregate of 
sales to $901,300. Although the total of saies to June 30 had been re- 
ported as being $173,900—V. 135, p. 164—the figure was augmented 
considerably as a result of the liquidation of mandamus claims against 
the city through the acceptance of bonds in the amount involved. This 
issue was offered on the market for the purpose of paying off a similar 
amount of mandamus claims, it was said. On July 8 it was reported that 
the city had paid off a $2,000,000 414% loan obtained from local banks 
on June 30. The money was obtained in anticipation of tax collections 
and was to be repaid on July 11 1932. 


PINE PLAINS CENTRAL SCHOOL DISTRICT (P. O. Pine Plains), 
Dutchess County, N. Y.—BONDS VOTED.—tThe proposed $300,000 
school building construction and site acquisition bonds submitted for con- 
sideration at an election on June 25—V. 134, p. 4528—-was sagrores by 
a vote of 326 to 80, according to N. B. Butterfield, District Clerk. Bonds 
will mature in 30 years. 


PIQUA, Miami County, Ohio.—ADDITIONAL INFORMATION.— 
The issue of $675,000 municipal electric light plant bonds reported sold 
recently to the State Teachers’ Retirement System at Columbus—V. 135, 

5 — interest at 6% and was sold at a price of par. Due on Dec. 
1933. 


POLSON, Lake County, Mont.—BONDS SOLD.—It is now reported 
that the $18,000 issue of coupon semi-ann. funding bonds offered for sale 
without success on May 2—V. 134, p. 3674—has since been sold as 6s, at par, 
as follows: $10,000 to the Water Department, and $8,000 to the Security 
State Bank of Polson. Dated July 11932. Duein ten years and optional 
after five years. 


PORT ARTHUR, Jefferson County, Tex.—BOND ELECTION .—It is 
reported that an election will be held in the near future in order to have the 
voters pass on the proposed issuance of $100,000 in seawall bonds. 


POTTAWATOMIE COUNTY SCHOOL DISTRICT NO. 15 (P. O. 
McLoud), Okla.—BONDS OFFERED.—It is reported that sealed bids 
were received until 3 p. m. on July 6, by A. R. Cox, District Clerk, for the 
purchase of a $2,000 issue of school bonds. 


POWESHIEK COUNTY (P. O. Montezuma), lowa.—-BOND SALE.— 
The $125,000 issue of coupon county road bonds offered for sale on June 29 
—V. 134, p. 4695—-was jointly purchased by Glaspell, Vieth & Duncan of 
Davenport, and the Carleton D. Beh Co. of Des Moines, as 4%s, paying 
a premium of $405, equal to 100.32, a basis of about 4.44%. The revised 
maturities are as follows: $25,000 on May 1 1937, and $50,000 on May 1 
1938 and 1939. The other bids were as follows: 

Names of Other Bidders— 

White-Phillips Co. and lowa-Des Moines Co-_- ~~ -- - : $125,370.00 
re rer ee, on. Gas cee ane nwo enon oe < 125,365.00 


PRINCETON, Mercer County, N. J.—BOND SALE.—Graham, Par- 

sons & Co. of Philadelphia have purchased an issue of $250,000 6% im- 
rovement ponee at a price of 100.16, a basis of about 5.96%. Due on 
une 15 1937. 


PUERTO RICO (Government of).—CORRECTION .—We are advised 
by Walter C. Short, Assistant to the Chief of the Bureau of Insular Affairs, 
that the report appearing in V. 135, p. 164, to the effect that $525,000 4% % 
semi-ann. irrigation bonds would be offered for sale on July 7, is erroneous. 


RACINE, Racine County, Wis.—BOND SALE.—The $57 ,000 issue of 
coupon semi-ann. refunding bonds that was offered for sale without success 
on June 2—V. 134, p. 4360—is stated to have since been purchased as 54s 
at par, by Seipp. Princell & Co. of Chicago. Dated July 1 1932. Due from 
July 1 1935 to 1945. 


RACINE COUNTY (P. O. Racine), Wis.— NOTE SALE.—A $300,000 
issue of corporate purpose notes is reported to have been sold recently to 
an undisclosed purchaser. 


RANKIN SCHOOL DISTRICT, Allegheny County, Pa.—BOND 
OFFERING .—Lee Van Meter, District Secretary, will receive sealed bids 
until 7 p.m. (Eastern standard time) on July 27 for the purchase of $35,000 
44%, 5, 5% or 544% school bonds. Dated July 1 1932. Denom. $1,000. 
Due July 1 as follows: $1,000, 1935; $2,000, 1936; $1,000, 1937; $2,000, 
1938 to 1943; $4,000, 1944; $2,000 from 1945 to 1951, incl., and $1,000 in 
1952. Interest is payable in Jan. and July. A certified check for $500, 








Price Bid. 


5 
ayable to the order of the district, must accompany each proposal. The 
nds are offered subject to favorable legal opinion of Moorhead & Knox 
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of Pittsburgh , whose opinion will be furnished the successful bidder, and also 
—, to approval of issue by the Department of Internal Affairs of 
ennsylvania. 


READING, Hamilton County, Ohio.—BOND SALE.—The $4,854 
coupon al assessment improvement bonds offered on June 1—V. 134, 
p. 3674—-were purchased as 5 }4s to the Provident Savings Bank & Loan Co., 
the only bidder, at par plus a Fs ae of $3.40, equal to 100.07, a basis of 
about 5.48%. Dated July 1 1932. Due July 1 as follows: $354 in 1934, and 
$500 from 1935 to 1943 incl. 


RIVER FOREST PARK DISTRICT, Cook County, Ill.—BOND 
SALE.—The President of the Board of Commissioners states that an issue 
of $8,500 bonds has been sold. 


RIVERSIDE-BROOKFIELD HIGH SCHOOL DISTRICT (P. O. 
Riverside), Cook County, Ill.—BONDS AUTHORIZED .—The Board of 
Education is reported to have recently authorized an issue of $100,000 
school bonds, in accordance with special provisions established by the 
State Legislature in February. 


ROCKLAND COUNTY (P. O. New City), Ns ¥.—BOND SALE.— 
The $300,000 coupon or r 6— 


tered highway bonds offered on vend 
V.135. P 165—were awarded as 5s, at a price of par, to Geo B. Gibbons 
& Co., Inc. and the Bancamerica-Blair Corp., both of New York, jointly, 


the only bidders. Dated July 1 1932. Due on July 1 as follows; $11, 

in 1934; $7,000, 1935; $11,000, 1936; $28,000 in 1937 and 1938; $5,000, 1939; 
$10,000, 1940; $15,000, 1; $20,000, 1942; $25,000, 1943; $30,000, 1944; 
$35,000 in 1945, and $75,000 in 1946. 


ROLAND, Story County, lowa.—BOND ELECTION .—It is stated that 
an election will be held on July 9 in order to submit to the voters a proposal 
to issue $9,000 in removal plant bonds. 


RYE, Westchester County, N. Y.—BOND OFFERING.—William H. 
Selzer, Village Clerk, will receive sealed bids until 8 p. m. (daylight saving 
time) on July 13 for the purchase of $50,000 not to exceed 6% interest coupon 
or registered public improvement bonds. Dated July 1 1932. Denom, 
$1,000. Due $5,000 on July 1 from 1933 to 1942 incl. Rate of interest to be 
expressed in a.multiple of 14 or 1-10th of 1% and must be the same for all 
of the bonds. Principal and interest (Jan. and July) are payable at the 
office of the Village Treasurer, or at the Chemical Bank & st Co., of 
New York, at the option of the holder. A certified check for $1,000, payable 


to the order of the Village, must accompany each proposal. The approving 
opinion of Clay, Dillon & Vandewater, of New York, will be furnished the 
successful bidder. 
Financial Statement. 
Valuations— 
Assessed valuation of taxable real property & special 
franchise 1932 - - - - --- spied Ge eg fs ts al ms eo as Pay asl Aca $60,808 ,687 .00 
Actual valuation, estimated - ------------------------. 70,000,000 .00 
ebt— 
Total bonded indebtedness, including this issue - - - —- -- _- 1,827 ,817.66 
Water debt ----_-_- See Lo ih ay eas ns ce als Greer onda war mb ee one 
Net bonded indebtedness - ---_-_-_--_-_-_-_--_____--__---- 1,827 ,817 .66 
Population—1920 Federal census, 5,308; 1925 State census, 6,698; 
1930 Federal census, 8,712. 
Tax Data— 
Taz Collections Rate of 
Year. Taz Levy to June 1 1932. Collection, 
1929-30 436 ,054.87 $432,819.14 99.2% 
1930-31 476,654.1 468,516.58 98.3% 
1931-32 432,107.38 414,478.59 


; 95.9 
Total amount of unpaid taxes outstanding as of June 1 1932, 435,25: °98 
The Village has a tax sale yearly in February. 


ST. PAUL, Ramsey County, Minn.—BOND SALE.—The $600,000 
issue of coupon or registered general impt. bonds offered for sale on July 6 
—V. 134, p. 4696—was jointly purchased by the First of Boston Corp. 
(formerly the First National Old Colony Corp.), Estabrook & Co. of New 
York, and Stanley Gates & Co. of St. Paul, as 44s, at a price of 100.579, 
os baste as about 4.45%. Dated July 1 1932. ue from July 1 1933 to 

nel. 

BONDS OFFERED FOR INVESTMENT .—The successful bidders are 
offering the above bonds for public subscription as follows: 1933 maturity 
to yield 3.25%; 1934 maturity priced to yield 3.75%; 1935 to yield 4.00%: 
1936 to yield 4.15%; 1937 maturity to yield 4.25%; 1938 to 1941, 4.30%, 
and 1942 to 1962, 4.35%. They are reported to be legal investment for 
savings banks and trust funds in New York, Massachusetts, Connecticut 
and other States. 


Faye following is an official tabulation of ma) bids received: 
i 


er— mount. Int. Rate. Premium. 
*First Nat'l] Old Colony Corp., Estabrook & Co. 
and Stanley Gates & Co________-____--_-- 000 44%% $3,474.00 
First Union Tr. & Sav. Bank, Northern Tr. Co. 
and First Wisconsin Co_________-_---_---- 600,000 44%% 3,362.50 
Wells-Dickey Co., Chase, Harris, Forbes Corp. 600, 4%% 2,838.00 
Bancamerica-Blair Corp., Halsey, Stuart & Co., 
a ea as ee ee as ee sale a eae 600,000 4%% 2,706.00 
Continental Illinois Co., National City Co., 
Mercantile-Commerce Co., and Kalman & Co. 600,000 4%% 1,800.00 
Wallace Sanderson & Co., F. 8. Moseley & Co., 
and BancNorthwest Co_________---.------ 600,000 4%% 1,031.00 
Guaranty Co. of N. Y., First Securities Corp___ 600,000 4%% 900.00 


The Milwaukee Co., Phelps, Fenn & Co., and 
er A ro ee ais 600,000 
Harris Trust & Sav. Bank, First Detroit Co____ 600, 
Roosevelt & Son_____-_-_ 
Roosevelt & Son_____-_-_- 
*Successful bid. 


SALEM, Essex County, Mass.—LOAN OFFERING.—The City Treas- 
urer will receive sealed bids until July 13 for the purchase at discount basis 
of a $200,000 temporary loan, maturing on Dec. 13 1932. 


SALT LAKE CITY SCHOOL DISTRICT (P. O. Salt Lake City), 
Utah.—NOTE REPORT.—According to newspaper reports the First 
National Bank, and the First Security Trust Co.. both of Salt Lake City, 
have agreed with school officials to seek a market for the $975,000 issue of 
tax anticipation notes offered for sale on June 23—V. 134, p. 4696. Due 
on Dec. 15 1932. It is said that this action was taken when another pros- 
pective buyer failed to take up the notes by a certain time. 


SAN DIEGO, San Diego County, Calif.—BOND ELECTION .—It is 
reported that an election will be held on Aug. 16 in order to submit to the 
voters a proposal to issue $1,000,000 in indigent relief bonds. 


SANDUSKY COUNTY (P. O. Fremont), Ohio.—BOND SALE.—The 
$30,000 poor relief bonds offered on June 28—V. 134, p. 4361—were 
awarded as 6s to Widmann, Holzman & Katz, of Cincinnati, at par plus 
a premium of $92, equal to 100.30, a basis of about 5.92%. Dated June 1 
1932. Due March 1 as follows: $5,500 in 1934 and 1935; $6,000 in 1936, 
and $6,500 in 1937 and 1938. 

Bids received at the sale were as follows: 


894.00 
7,878.00 
Par 

Par 


44% 
434% 

ee 306 5% 
Stee 294,000 4%% 


Bidder— Premium. 
Widmann, Holzman & Katz (successful bidders) -.....-...--.---- $92. 
ee a Oe: Cee. pdms ene ann etngua aan deo mmedlaewa 22.58 
Even. Gaerne © C0. SOON aw on eon cccccknuduaenecesanwiwandk 87. 


SANTA FE COUNTY (P. O. Santa Fe), N. Mex.—BOND SALE.—It 
is reported that a $10,000 issue of road, series B bonds has been purchased 
recently by the State of New Mexico, at a price of 98.50. 


SAUGERTIES, Ulster County, N. Y.—BOND SALE.—Millard OC. 
Carn of Saugerties, has purchased as 5s, at a price of par, an issue of $6,700 
town posds. due March 1 as follows: $700 in 1934, and $2,000 from 1935 to 
1937 incl. 


SCHOOLCRAFT COUNTY (P. O. Manistique), Mich.—BONDS 
OFFERED LOCALLY .—The Board of Supervisors is offering for purchase 
by local investors an issue of $25,000 3% poor relief bonds, in denoms. of 
$100 and $50, to mature on March 5 1933. 


SCOTTS BLUFF COUNTY (P. O. Scotts Bluff), Neb.—-BOND SALE 
CONTEMPLATED.—The taxpayers are said to have been notified by the 
Board of County Commissioners that it intends to issue in the near future 
$38,000 in 54% semi-ann. refunding bonds. Dated July 1 1932. Due 
on July 1 1942, optional after five years. 
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SEA BRIGHT, Monmouth County, N. J.—BONDS NOT SOLD.— 
E. W. Fary, Borough Clerk, reports that the issue of $30,000 school bonds 
offered on Feb. 24—V. 133, p. 1411—remains unsold. 


SHALER TOWNSHIP (P. O. Glenshaw), Allegheny County, Pa.— 
BOND OFFERING.—Malcolm C. Smith, Township Secretary, will receive 
sealed bids until 7 p.m. (Eastern standard time) on July 19 for the purchase 
of $60,000 4%, 5. or 54% % coupon township bonds. Dated Aug. 1 1932. 
Denom. $1,000. Due $10,000 on Aug. 1 from 1937 to 1942, incl. Interest 
is payable in Feb. and Aug. A certified check for $1,000, payable to the 
order of the township, must accompany each proposal. he approving 
opinion of Burgwin, Scully & Burgwin of Pittsburgh will be furnished the 
successful bidder. Bids will be subject to approval of issue by the De- 
partment of Internal Affairs of Pennsylvania. 


SHELBY, Richland County, Ohio.—BOND SALE.—The $4,700 
special assessment improvement bonds, comprising three issues, offered 
on Jan. 4—V. 133, p. 4193, 4358—-were purchased at a price of par as 5s 
by the Board of Trustees. 


SHELBY COUNTY (P. O. Shelbyville), Ind.—NOTE OFFERING.— 
Claude X. Mohr, County Auditor, will receive sealed bids until 10 a. m. 
on July 28 for the purchase of $40,000 not to exceed 6% interest notes. 
Dated Aug. 1 1932. Denom. $5,000. Due Dec. 15 1932. Prin. and 
int. are payable at the office of the County Treasurer. A certfied check for 
3% of the notes bid for, payable to the order of the Board of County Com- 
missioners, must accompany each proposal. 


SHIAWASSEE COUNTY (P. O. Corunna), Mich.—BONDS RE- 
OFFERED.—Reoffering is being made of the issue of $55.000 not to exceed 
5% interest pew relief bonds previously scheduled for sale on July 5— 
V. 135, p. 165. New tenders will be received until 2;30 p.m. (Eastern 
standard time) on July 11 by A. W. Burnett, County Clerk. Dated 
June 15 1932. Denom. $1,000. Due $11,000 on June 15 from 1933 to 
1937, incl. A certified check for 5% of the bid, payable to the order of 
the County Treasurer, must accompany each proposal. 


SHREVEPORT, Caddo Parish, La.—BOND AMENDMENT AP- 
PROVED.—It is stated that a House bill proposing a constitutional amend- 
ment so as to permit the city officials to issue $950,000 in bonds to liquidate 
the outstanding obligations of the city—V. 134, p. 3861—-was passed by the 
Senate recently by an unanimous vote. 


SOUTH CAROLINA, State of (P. O. Columbia).— ADDITIONAL 
INFORMATION .—In connection with the report given in V. 135, p. 165, 
of the renewal to Feb. 1 1933 of the $5,000, tax anticipation notes of 
the State by a syndicate headed by the Bankers Trust Co. of New York, 
at 6%, we quote as follows from the Columbia ‘‘State”’ of July 3: 

“Upon his return to Columbia yesterday afternoon from New York, 
Ben M. Sawyer, chief highway commissioner , announced that the $5,000,000 
in State tax anticipation notes were renewed at 6% interest. 

‘By renewing the notes, the State won its second financial victory within 
the past few weeks. Only recently the State secured $3,400,000 from the 
Reconstruction Finance corporation through the South Carolina State 
bank. The $5,000,000 in notes were renewed for eight months, from July 1, 
1932, to Feb. 1 1933. 

“Julian H. Scarborough, State Treasurer, who went to New York with 
Mr. Sawyer, remained there to sign the notes and is expected to return 
Wednesday. : 

“Upon his return to Columbia yesterday Mr. Sawyer gave out the fol- 
lowing statement: 

«The South Carolina State notes maturing July 1 1932, were renewed 
this week to mature Feb. 1 1933, at 6% interest. 

“Tentative plans were projected for the renewal of the South Caro- 
lina State highway notes, $5,000,000 of which mature July 15 1932, and for 
this purpose, sealed proposals will be received by the Governor and State 
Treasurer July 13 1932. 

‘* ‘State Treasurer Julian H. Scarborough remained in New York to sign 
the renewed State notes.’ 

“Interest on the renewed notes was increased, as the issue originally sold 
at 5 ay . They matured March 30 1932, and were renewed at that time 
to July 1. 

“The highway notes, held by a syndicate headed by Halsey, Stuart and 
company, bear 34% interest.”’ 





SPRINGFIELD, Clark County, Ohio.—BOND OFFERING.—Forest 
E. Counts, City Auditor, will receive sealed bids until 12 m. on July 18 for 
the purchase of $124,600.17 5% special assessment improvement bonds, 
divided as follows: 
$93,524.77 bonds. Due March 1 as follows: $10,524.77 in 1934; $10,000 in 

1935 and 1936, and $9,000 from 1937 to 1943 incl. 
31,075.40 bonds. Due March 1 as follows: $7,075.40 in 1934, and $6,000 
from 1935 to 1938 incl. 

Each issue is dated March 1 1932. Principal and interest (March and 
Sept.) are payable at the office of the agency of the city of Springfield in 
New York City. Bids for the bonds to bear interest at a rate other than 5%, 
expressed in a multiple of 4 of 1%, will also be considered. A certified 
check for 5% of the bonds bid for must accompany each proposal. Certifi- 
cates of Squire, Sanders & Dempsey, of Cleveland, approving each issue of 
bonds will be furnished the successful bidder. 

(Bonds of the city are also being offered for sale on July 11, as reported 
in V. 135, p. 165.) 


SPRINGFIELD, Lane County, Ore.—-BOND REPORT .—It is stated 
by the City Recorder that as yet ho reoffering has been made of the $35,000 
issue of refunding bonds unsuccessfully offered on Jan. 22—-V. 134, p. 1065. 


STARK COUNTY (P. O. Canton), Ohio.—BOND SALE.—The 
$334,900 6% poor relief bonds unsuccessfully offered on June 27—V. 135, 

. 165—are reported to have since been purchased by Stranahan, Harris 

Co., Inc., of Toledo. Dated June 1 1932. Due on March 1 from 1934 
to 1938, incl. Public re-offering of the bonds is being made at prices to 
yield 5.50%. 


STOUT INDEPENDENT SCHOOL DISTRICT (P. O. Stout,) 
Grundy County, lowa.—BONDS PARTIALLY AWARDED.—We are 
informed by the Secretary of the Board that of the $3,000 issue of 5% 
coupon school bonds offered on June 24—V. 134, p. 4696—a block of 

2,100 has been purchased at par by local investors. Denom. $100. 

ated July 1 1932, and Jan. 1 1933. Interest paybale J. & J. 


STROUDSBURG, Monroe County, Pa.—BOND SALE.—J. B. 
Williams, Borough Solicitor, states that the issue of $70,000 coupon muni- 
cipal building bonds offered on Jan. 8—V. 133, p. 4359—has been purchased 
by Singer, Deane & Scribner, Inc., of Pittsburgh. Dated Nov. 1 1931 and 
due on Nov. 1 as follows: $5,000 in 1936 and 1941; $10,000 in 1946; $15,000 
in 1951 and 1956, and $20,000 in 1961. 


TAYLOR COUNTY (P. O. Medford), Wis.—BONDS NOT SOLD.— 
The $40,000 issue of 5% semi-ann. road bonds offered on July 6—V. 135, 
p. 165—was not sold as the one bid received was rejected. It is stated 
that the bonds are now being offered for sale to local investors. Dated 
June 1 1932. Due on June 1 1934. 


TIPPECANOE SCHOOL TOWNSHIP (P. O. Monterey), Pulaski 
County, Ind.—BOND OFFERING.—C. A. Good, Township Trustee, will 
receive sealed bids until 11 a. m. on July 22 for the purchase of $34,800 5% 
school construction bonds. Dated July 15 1932. Denom. $600. Due 
$1,200 semi-annually from July 1 1933 to July 1 1947. A certified check for 
$500, payable to the order of Mr. Good, must accompany each proposal. 
Township will furnish transcript showing legality of the issue. 


TOLEDO SCHOOL DISTRICT, Lucas County, Ohio.— BOND 
SALE.—M. P. Foster, District Clerk, reports that the State Teachers 
Retirement System has purchased an issue of $170,000 512% refunding 
bonds at a price of par. Dated Feb. 1 1932. Due Oct. 1 as follows: 
$18,000 in 1933 and $19,000 from 1934 to 1941 incl. These bonds were 
authorized by passage of a resolution on Jan. 25—V. 134, p. 886. 


VALLEY TOWNSHIP SCHOOL DISTRICT (P. O. Coatesville), 
Chester County, Pa.—ADDITIONAL INFORMATION.—The $40,000 
4% % coupon school bonds awarded on June 29 to Leach Bros. of Phila- 
delphia at a price of 100.19—V. 135, p. 165—are dated July 1 1932 and 
mature $2,000 annually on July 1 from 1933 to 1952 incl. Net interest 
cost basis, about 4.725%. The National Bank of Coatesville bid par and 
accrued interest for the issue. 
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VERONA, Essex County, N. J.—BONDS AUTHORIZED.—The 
Borough Council has authorized the issuance of $163,000 assessment bonds 
and $125,000 improvement bonds, the aggregate amount being $288,000. 


WALLOWA, Wallowa County, Ore.—BOND SALE.—A $15,000 issue 
of funding bonds is reported to have been purchased by an undisclosed 
investor. 


WAMPUM SCHOOL DISTRICT, Laurence County, Pa.—BOND 
OFFERING.—W. H. Grinnen, Secretary of the School Board, will receive 
sealed bids until 8 p. m. on July 21 for the purchase of $6,500 444 % coupon 
school bonds. Dated July 1 1932. Denom. $500. Due one bond annually 
on July 1 from 1937 to 1949 incl. Interest is payable in Jan. and July. 
A certified check for $300, payable to the order of the District. must ac- 
company each proposal, 


WARREN, Trumbull County, Ohio.—FINANCIAL STATEMENT. 
—B. M. Hillyer, City Auditor, has forwarded the following statement in 
connection with the intention of the city to sell $13,000 5%% bonds on 
July 15, as referred to in—V. 135, p. 166. 

Financial Statement. 
Total assessed valuation for 1931 (est.)—Real estate__._- $59 .295,850.00 


POD DEST < onan oss ceacahoucucpaneeedalaes 19,465,650.00 
Ee eS ane Ts Sh ee Mee Ree ose shone $78,761 ,500.00 
Indebtedness—-General bonded debt --_--.--------------- 1,720,925.00 
I SRI, i tw 722,600.17 
Water works bonds & extension (self-sustaining) - -----_-- ,400. 
Cash balance and investments in sinking fund__-_______-_-- 95,000.00 


Population, 1930 census, 41,054. 


WARREN SCHOOL DISTRICT, Warren County, Pa.—BOND 
SALE .—The $15,000 5% school building construction bonds offered on July 
5—V. 134, p. 4697—-were awarded to the Warren National Bank, at par 
plus a premium of $350, equal to 102.33, a basis of about 4.71%. Dated 
June 15 1932 and due $5,000 on June 15 in 1937, 1942 and 1947. 


WAYNE COUNTY (P. O. Corydon), Iowa.—BOND SALE.—It is 
reported that the Board of Su visors have entered into an agreement with 
Geo. M. Bechtel & Co. of Davenport to finance a $9,500 issue of 5% 
semi-annual funding bonds. Dated June11932. Dueon Dec. 1 as follows: 
$3 ,000, 1940 and 1941, and $3,500 in 1942. 


WESTON, Middlesex County, Mas.—TEMPORARY LOAN.—The 
Second National Bank of Boston purchased on os 6 a $50,000 revenue 
anticipation note issue at 2.40% discount basis. ue on Nov. 22 1932. 
“a at the sale were as follows: 

1 — 
Second National Bank of Boston (successful bidder)____________-_- 40% 
A ED Gy OO ae te user cece eae 2.45% 
NO Re a pee ee 2 ep ee et ee Se eee 3.64% 


WEST ORANGE, Essex County, N. J.-BONDS AUTHORIZED.— 
The issuance of $575,000 improvement bonds and $225,000 assessment bonds 
has been authorized by the Town Council. 


WHEATFIELD CIVIL TOWNSHIP, Jasper County, Ind.—BONDS 
NOT SOLD.—The issue of $12,000 5% central high school building con- 
struction bonds offered on June 25—V. 134, p. 4196—-was not sold, as no 
bids were received. Dated April 25 1932. ue $1,000 on June 30 from 
1933 to 1944 inclusive. 


WICHITA, Sedgwick County, Kan.—BOND OFFERING.—Sealed 
bids will be received until 7:30 p.m. on July 11 by C. C. Ellis, City Clerk, for 
the purchase of an issue of 16,922.28 444% coupon semi-ann. internal 
impt. park bonds. Denom. $1,000, one for $922.28. Dated July 1 1932. 
Due in from 1 to 10 years. Required bidding blanks to be obtained from 
City Clerk. A certified check for 2% of the bid is required. 


WINDSOR LOCKS, Hartford County, Conn.—-BONDS NOT SOLD .— 
No bids were received at the offering on July 8 of $150,000 544% bonds, 
dated July 5 1932 and due $5,000 on July 5 from 1933 to 1962 incl.— 
V. 135, p. 166. 


YOUNGSTOWN, Mahoning County, Ohio.—BOND OFFERING.— 
Hugh D. Hindman, Director of Finance, will receive sealed bids until 12 m. 
(Eastern standard time) on July 20 for the purchase of $320,345.94 6% 
street improvement bonds, divided as follows: ; 
$314,710.99 bonds. Due Oct. 1 as follows: $31,710.99 in 1933: $31,000 

from 1934 to 1938 incl., and $32,000 from 1939 to 1942 incl. 
5,634.95 bonds (sidewalk impt.). Due Oct. 1 as follows: $1,634.95 
in 1933, and $1,000 from 1934 to 1937 incl. : 

Each issue is dated June 15 1932. Principal and interest (April and Oct.) 
are payable at the office of the Sinking Fund Trustees. Bids for the bonds 
bear interest at a rate other than 6%, expressed in a multiple of 4% of 1%, 
will also be considered. A certified check for 2% of the amount bid, payable 
to the order of the Director of Finance, must accompany each proposal. 


Discount Basis. 


—— I 


CANADA, its Provinces and Municipalities 


MONTREAL CATHOLIC SCHOOL COMMISSION, Que.—PRO- 
POSED $3,500,000 BOND ISSUE DELA YED.—Unfavorable market con- 
ditions have resulted in delaying the proposed flotation of the $3,500,000 
bond issue authorized by the Provincial Legislature last winter, and in all 
probability the flotation will be not made before autumn, it was reported 
from Montreal on July 2. 


NEWFOUNDLAND (Government of).—LOAN OF $2,500,000 FULLY 
SUBSCRIBED .—Prime Minister F. C. Alderdice announced on July 2 the 
complete sale of the issue of $2,500,000 542% bonds which was offered for 
public subscription at a price of 97.—V. 134, p. 4698. According to the 
Prime Minister, the Imperial Oil Co., Ltd. purchased a block of $1,750,000 
in return for a monopoly on the sale of petroleum products in the Island 
Dominion and the remaining $750,000 was subscribed for by the public. 
The bonds will mature in 1947, in anticipation of which the Government is 
obligated to set aside $250,000 each year for interest charges and sinking 
fund requirements. Proceeds of the bonds will be used to meet interest 
Payments on the Government’s public debt, according to report. 


ONTARIO (Province  of).—$20,000,000 BONDS OFFERED _ FOR 
PUBLIC SUBSCRIPTION .—Public offering was made in Canada on July 5 
of an issue of $20,000,000 514 % coupon (registerable as to principal) bonds 
ata price to investors of 97 and accrued interest, the yield per annum being 
5.81%. The bonds are dated July 1 1932 and mature on July 1 1946. 
Denoms. $1,000, $500 and $100. Principal and interest (January and 
July) are payable in lawful money of Canada at the office of the Provincial 
Treasurer in Toronto, or, at holder’s option, at the Bank of Montreal in 
Ottawa, Montreal, Winnipeg, Vancouver, Halifax or St. John, N. B. 
Bonds are not callable prior to the maturity date indicated and have been 
approved as to legality the Attorney-General of the Province and by 
E. G. Long, of Toronto. Proceeds of the sale will be applied to the funding 
of short-term indebtedness created for capital expenditures. 

A departure from previous methods in marketing obligations of the 
Province is being followed in the current instance, in that the Province 
itself is handling the flotation, instead of disposing of the securities through a 
syndicate of banks and investment banking houses. These latter, however, 
are acting as agents of the Government in accepting subscriptions, on a 
commission basis of 1% as against the rate of appresimatny 1% % obtained 
on the $25,000,000 loan underwritten by the bankers in January of this 

ear.—V. 134, p. 887. Protests have been made to provincial officials 
ccanane of the procedure adopted in the current instance, according to 
reports from Toronto. ; 

Applications for bonds of the present issue, the official advertisement 
states, will be received by any branch of any chartered bank in Canada, 
any branch of the Province of Ontario Savings Office, and by recognized 
bond dealers and stock brokers, from whom may be obtained copies of the 
official prospectus containing complete details of the loan. Subscription 
to this loan will be subject to allotment and the list will close, at the dis- 
cretion of the Treasurer of Ontario. 


TRURO, N. S.—BOND SALE.—The Acadia Trust Co. of Truro, 
purchased on June 6 an issue of $59,000 514% coupon water improvement, 
sewer extension, unemployment relief and concrete pavement bonds at a 

rice of 95.10, a basis of about 5.825%. Dated July 2 1932 and due on 
= 2 1962. There are 34 bonds in $1,000 denoms. and 50 in denoms. of 


$500. Interest is payable on Jan. and July 2. 








